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MESSAGE FROM THE BOARD OF DIRECTORS

4/,‘4 L o

Dr.Tawatchai Nakhata
Chairman

ANNUAL REPORT | 2017

The Thai economy took off slowly in 2017 and showed a clear
recovery sign in the second half thanks to the unexpected export growth
and continued prosperity of the tourism industry. However, the overall
environment was not supportive to business expansion. The government’s
stimulus package for the property industry implemented late 2015 until
early 2016 sucked out “future housing demand” leading to a slowdown in
both supply and demand. The industry was also battered by the persistently
high household debt and commercial banks’ stringent lending criteria while

the loan rejection rate remained as high as 30-40%.

In 2017, the Company and subsidiaries posted a 7% increase in
revenue, at Bt16,730.71 million. Of total, the property development business
generated Bt13,445.76 million, or a 7.9% increase from the previous year.
The hotel business came second, contributing Bt2,323.28 million or an
increase by 5.9%. Rent and service fees decreased by 4.7% to Bt344.14
million. Meanwhile, land sale generated Bt1,225.45 million, the construction
business contributed Bt32.47 million and the sale of land purchase rights
and liquidation of investment in joint ventures showed a gain of Bt211.81
million. Other revenues were valued at Bt373.25 million. The Company
and subsidiaries launched 15 new projects with combined value of
Bt14,626.50 million, consisting of 12 low-rise projects worth Bt11,769.00
million and 3 high-rise projects worth Bt2,857.50 million.

To ride out the storms in 2017, the Board of Directors set sight to
continually grow business through a greater focus on the premium segment,
which was not subjected to commercial banks’ stringent lending criteria.
This boosted revenue from the segment by 16%. Meanwhile, Sheraton
Hua Hin Resort and Spa real estate investment trust (GAHREIT) was
established as the first REIT since the Company’s acquisition of TPROP
and GRAND in 2015 at the value of Bt1,755 million. It was satisfactory that
the Company’s debt was reduced by Bt2,144 million in 2017, ably bringing
down the debt to equity ratio from 1.96:1 to the target level of 1.58:1

In 2018, the Board of Directors strives to continually strengthen the
Company’s operations, in terms of revenue, earmings and debt burden.
Moreover, it seeks to further seek world-class foreign partners’ supports
ingrowing revenue from core businesses. To grow the property development
business, the Company plans to launch 25 new projects with combined

value of Bt35,823 million, consisting of 21 low-rise projects worth Bt25.543




million and 4 high-rise projects worth Bt10,280 million. One of the condominium
projects is undertaken jointly with Sumitomo Forestry Company Ltd, a leading
player in Japan’s forestry and residential industry. Grand Star Company
Limited was established as a joint venture with Sumitomo Forestry to develop
a very luxury condominium in Thong Lor area worth Bt6,000 million. Some
of the low-rise projects will carry a new brand, Perfect Residence, highlighting
single houses priced at Bt10-Bt15 million per unit. The Company also plans
to launch a high-end housing project with a Hong Kong real estate company,

to raise the market share in the premium segment.

Another plan is to stabilize the revenue from the hotel business, to
reduce risks from excessive dependence on a particular business. The
hotel portfolio will be expanded to cover new properties which include Hyatt
Regency Bangkok Sukhumvit, a property with 273 rooms. A plan is set to
acquire Royal Orchid (Thailand) Company Limited which operates the
726-room Royal Orchid Sheraton Hotel. These will increase the number of
hotels in the portfolio from 4 to 6, boosting the number of rooms from 1,078
t02,077. REITs are eyed to invest in these properties. Meanwhile the properties
will be managed by Marriott and Hyatt, the world’s best and largest hotel
management firms. While the Company will benefit from Marriott’s Loyalty
Members which number more than 100 million across the world, it will gain
from Hyatt’s strength as the world’s best management firm in terms of F&B.
Ontop of that, the Company plans a mixed-use project in Rayong, consisting
of residential villas, a condominium and a hotel or resort, to take advantage
of the Eastern Economic Corridor (EEC) scheme. Regarding the plan to turn
around Kiroro Resort’s operations, the Board of Directors expects to conclude
the negotiation with a world-class company which is keen in managing ski
fields, mountain hotels and mountain tourism. The partner’s strength is
believed to help boost the number of visitors to Kiroro Resort and hence
boost its revenue. The turnaround will pave way for residential development,

be they a housing estate or a condominium project.

On behalf of the Board of Directors, | hereby wish to extend my
heartfelt thanks to our shareholders, valued customers, investors, trade
partners, allies and financial institutions for their continued supports to
the Company. My appreciation is extended to all executives and employees
who performed their duties with patience and dedication throughout the

past year.

Lonini

Mr.Chainid Adhyanasakul
Chief Executive Officer
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FINANCIAL INFORMATION

PROPERTY PERFECT PUBLIC COMPANY LIMITED

(Unit: Million Baht)

2017 2016 2015
Financial Position
Total Assets 47,429 48,790 43,277
Project Development Cost 24,289 25,303 21,659
Inventories 41 35 42
Total Liabilities 32,437 34,853 29,614
Shareholders’ Equity 14,992 13,937 13,663
Operation Results
Revenue from Sales of House and Land, Hotel Business, Rental and Service 16,146 15,109 12,049
Total Revenue 16,731 18,863 12,905
Gross Margin 5,356 4,953 3,657
Net Income 316 332 267
Financial Ratio
Net Profit (%) 1.89 2.14 2.07
Return on Equity (%) 2.39 3.58 3.63
Return on Total Asset (%) 0.66 0.72 0.72
Debt to Equity Ratio 2.16 2.50 2.17
Current Ratio 2.81 219 2.16
Per Share Data
Net Income per Share (Baht) 0.076 0.066 0.047
Dividend per Share(Baht) 0.05 0.04 0.030
Book Value per Share(Baht) 1.43 1.49 1.43
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COMPANY AND SUBSIDIARIES INFORMATION

Company Information

Name . Property Perfect Public Company Limited
Type of Business : Real Estate Development
Head Office . 17th Flr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310

Business Registration Number : 0107536001231

Home Page : www.pf.co.th

Telephone Number : 0-2245-6640-8, 02-274-7500-4
Fax 1 0-2247-3328

No. of Paid-up Share . 8,667,826,432 Shares

Par Value : Baht 1

Paid-up Capital : Baht 8,667,826,432

PROPERTY PERFECT



Legal Entity, The company hold 10% up

The Company and Subsidiaries , Directly Owned

Name

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

. Estate Perfect Company Limited

: Real Estate Development

: 17th FIr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310.
: 0-2245-6640-8, 0-2247-7500-4

1 0-2246-0733

: 120,000,000 Shares

: Baht 10

: Baht 1,200,000,000

- 100 %

Name

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

: Bright Development Bangkok Company Limited

: Real Estate Development

. 17th Flr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310.
1 0-2245-6640-8, 0-2247-7500-4

: 0-2246-0733

: 10,000,000 Shares

: Baht 100

: Baht 1,000,000,000

2100 %

Name

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

: Residence Number Nine Company Limited

: Real Estate Development

: 17th FlIr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310.
: 0-2245-6640-8, 0-2247-7500-4

: 0-2246-0733

: 10,000,000 Shares

: Baht 100

: Baht 1,000,000,000

: 100 %

Name

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment
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: Chiangmai Development Company Limited

: Real Estate Development

: 17th FIr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310.
: 0-2245-6640-8, 0-2247-7500-4

1 0-2246-0733

: 2,000,000 Shares

: Baht 100

: Baht 200,000,000

2100 %
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Name
Type of Business

Address

No. of Paid-up Share
Par Value

Paid-up Capital
Indirect Stake

Direct Stake

: Grand Star Company Limited
: Real Estate Development

:Room 3203-4 Exchange Tower, 32nd Floor,

388 Sukhumvit Road, Khlongtoey, Bangkok, 10110

: 12,000,000 Shares
: Baht 100

: Baht 1,200,000,000
: 16.05%

1%

Name

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

: We Retail Public Company Limited

: Real Estate Development — Shopping Center and Commercial Area

: 17th Flr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310.
: 0-2245-6640-8, 02-247-7500-4

: 0-2645-0024

: 2,490,585,084 Shares

: Baht 1.05

: Baht 2,615,114,338.20

:94.98 %

Name

Type of Business
Address

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

: Property Perfect International Pte.Ltd.

. Investment and Oversea Real Estate Development

: 160 Robinson Road #17-01 SBF Center Singapore 068914
: 1 Share

: 1 SGD$

-1 SGD$

: 100 %

Name

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

. Perfect Sport Club Company Limited.

: Clubhouse Management

: 17th Flr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310.
: 0-2245-6640-8, 0-2247-7500-4

: 0-2645-1409

: 500,000 Shares

: Baht 100

: Baht 50,000,000

: 100 %

PROPERTY PERFECT



NAME

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

: U & | Construction Bangkok Company Limited

: Construction Business

. 27th FIr., Vongvanich B Bldg., 100/89 Rama IX Road, Huaykwang, Bangkok 10310
1 0-2246-2093-6

1 0-2246-2020

: 1,000,000 Shares

: Baht 100

: Baht 100,000,000

: 100 %

NAME

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

: Uniloft Service (Thailand) Company Limited

: Service Apartment

: 17th FIr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310

1 0-2245-6640-8, 0-2247-7500-4.

: 0-2246-0733

: 50,000 Shares

: Baht 100

: Baht 1,325,000 (1,000 shares or Bt 100 par value and 49,000 shares or Bt. 25 par value)
2100 %

NAME

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

. Perfect Prefab Company Limited

: Manufacturer and Install Prefab Structures

: 10th Flr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310
1 0-2245-6640-8, 0-2247-7500-4

: 0-2246-0733

: 1,000,000 Shares

: Baht 10

: Baht 2,500,000 (paid up 25%)

: 51% (49% held by Centre of Standard Precast Company Limited)

NAME

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment :
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: Ramintra Mall Company Limited (Formerly known as Marirya Stuff Company Limited )
: Real Estate Development — Shopping Center and Commercial Area

. 17th Flr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310

1 0-2245-6640-8, 0-2247-7500-4

1 0-2246-0733

: 3,500,000 Shares

: Baht 100

: Baht 350,000,000

100 %




NAME

Type of Business
Address

No. of Paid-up Share
Paid-up Capital

Percentage of Investment

: Thai Property Public Company Limited

: Real Estate Development

: 29th Chan Issara Tower Il Bldg., 2922/305-306, New Petchaburi Rd., Bangkapi, Huaykwang, Bangkok
: 3,193,185,471 Shares

: Baht 3,193,185,471

: 94.60%

NAME

Type of Business
Address

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

. T Utilities Company Limited

. Invest in utility-related business ventures and projects

: 116/1 Silom Road, Suriyawong, Bangrak, Bangkok 10500
: 30,000,000 Shares

: Baht 10

: Baht 131,250,000

1 45.00%

Subsidiaries, Indirectly Owned

NAME

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

: Centrepoint Shopping Mall Company Limited (Subsidiary of We Retail Plc.)
: Real Estate Development — Shopping Center and Commercial Area

: 17th Flr., Vorasombat Bldg., 100/1 Rama IX Road, Huaykwang, Bangkok 10310
: 0-2245-6640-8, 0-2247-7500-4

: 0-2645-0024

: 5,000,000 Shares

: Baht 100

: Baht 500,000,000

1 94.98%

NAME

Type of Business
Address

Telephone Number
Fax

No. of Paid-up Share
Par Value

Paid-up Capital

Percentage of Investment

. All Discount Company Limited (Subsidiary of We Retail Plc.)
: Develop and operate innovative low-cost retail business.

: :593-593/1, Sukhumvit Road, Klongton , Wattana, Bangkok

: 0-2258-2515

: 0-2258-0512

: 1,000,000 Shares

: Baht 100

: Baht 25,000,000

1 47.50%

NAME

Type of Business
Address

No. of Paid-up Share
Paid-up Capital

Percentage of Investment

_Kiroro Resort Holdings Co., Ltd (Formerly known as Share Group Company Limited)
" (Subsidiary of Property Perfect International Pte.Ltd.)

: Real Estate Development and Hotel Business in Japan

: ITO ONE TEN Building 2F 5-1 Nishi 4-chome Kita 7-jo Kita-ku Sapporo, Hokkaido, Japan
: 767,070 Shares

- JPY 2,272,246,451

: 98.10% (Direct 31.4% and indirect 66.7%)

PROPERTY PERFECT



_Kabushiki Kaisha Kiroro Associates Company Limited

NAME :
(Subsidiary of Kiroro Resort Holdings Co., Ltd.)
Type of Business . Ski Area Management
Address : 128-1 Tokiwa, Akaigawa-mura, Yoichigun,Hokkaido, Japan

No. of Paid-up Share : 610 Shares
Paid-up Capital : JPY 60,000,000

Percentage of Investment : 98.10%

Kabushiki Kaisha Kiroro Hotels Company Limited

NAME - . .

(Subsidiary of Kiroro Resort Holdings Co., Ltd.)
Type of Business : Real Estate Development and Hotel Business in Japan
Address : 128-1 Tokiwa, Akaigawa-mura, Yoichigun,Hokkaido, Japan

No. of Paid-up Share : 3,000 Shares
Paid-up Capital - JPY 30,000,000

Percentage of Investment : 98.10%

Kabushiki Kaisha Kiroro Resort Development Co., Ltd.

NAME . ) .
(Subsidiary of Kiroro Resort Holdings Co., Ltd.)
Type of Business : Real Estate Development Business in Japan
Address : ITO ONE TEN Building 2F 5-1 Nishi 4-chome Kita 7-jo Kita-ku Sapporo, Hokkaido, Japan

No. of Paid-up Share : 3,000 Shares
Paid-up Capital . JPY 30,000,000

Percentage of Investment : 98.10%

NAME Pacific Estate Development Company Limited (Subsidiary of Thai Property Plc.)

Type of Business . Rental office buildings

Address : M Floor, Pacific | Building, 140, Sukhumvit Rd., Kwang Khlong toei, Knet Khlong toei, Bangkok
No. of Paid-up Share : 60,000,000 Shares

Paid-up Capital : Baht 600,000,000

Percentage of Investment : 94.60%

NAME Metro Premier Holding Company Limited (Subsidiary of Thai Property Plc.)
Type of Business . Investment Business
Address : 29th Floor, Charn Issara Tower Il Bldg., 2922/305-306, New Petchaburi Road, Bangkapi,

Huaykwang, Bangkok

No. of Paid-up Share : 50,000 Shares
yasfRang19zudd : Baht 5,000,000
dasaunatedu : 94.60%
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NAME

Type of Business
Address

No. of Paid-up Share
Paid-up Capital

Percentage of Investment

: Scenery Peak Company Limited (Subsidiary of Thai Property Plc.)

. Investment Business

: Quastisky Buildings, PO Box 4389, Road Town, Tortola, British Virgin Islands
: 50,000 Shares

: US$ 50,000

1 94.60%

NAME
Type of Business

Address

No. of Paid-up Share
Paid-up Capital
Indirect Stake

Direct Stake

: Grande Asset Hotels and Property Public Company Limited (Subsidiary of Thai Property Plc.)
: Hotel management, Space rental in Shopping Mall and Property Development

: Unit 3203-4, 32nd fIr., Exchange Tower Bldg,

388 Sukhumvit Road, Kwang Khlongtoey, Khet Khlongtoey, Bangkok

. 2,889,039,237 Shares
: Baht 2,889,039,237

: 38.43%

2 1.70%

NAME

Type of Business

Address

No. of Paid-up Share
Paid-up Capital

Indirect Stake

_Grande Equity Development Company Limited
" (Subsidiary of Grande Asset Hotels and Property Plc.)

: Real Estate development Business

: Unit 3203-4, 32nd fIr., Exchange Tower Bldg.,

388 Sukhumvit Rd., Kwang Khlongtoey, Khet Khlongtoey, Bangkok

: 2,500,000 Shares
: Baht 250,000,000
: 38.43%

NAME

Type of Business

Address

No. of Paid-up Share
Paid-up Capital
Indirect Stake

~Honor Business Company Limited
" (Subsidiary of Grande Asset Hotels and Property Plc.)

: Hotel Business

: Unit 3203-4, 32nd FL., Exchange Tower Bldg.,

388 Sukhumvit Rd., Kwang Khlongtoey, Khet Khlongtoey, Bangkok

: 5,000,000 Shares
: Baht 500,000,000
: 38.43%

NAME

Type of Business
Address

No. of Paid-up Share
Paid-up Capital
Indirect Stake

_Owendelle Company Limited
" (Subsidiary of Grande Asset Hotels and Property Plc.)

: Hotel Business

: 9/22 Moo 5 Paknampran, Paknampran, Pran Buri, Prachuap Khiri Khan
: 28,000,000 Shares

: Baht 280,000,000

: 38.43%

PROPERTY PERFECT
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Reference

Auditors Mr.Supachai Phanyawattano
Mrs.Chonros Suntiasavaraporn
Mr Krissada Lertwana
EY Office Limited (Formerly known as Ernst & Young Office Limited)
33rdFloor, Lake Rajada Office Complex 193/136-137 New Rajadapisek Road, Bangkok 10110
Tel. 0-2264-0777, 0-2661-6190 Fax. 0-2264-0790, 0-2661-9192
Financial Institute Krung Thai Bank Public Company Limited
35 Sukhumvit Road, Klong Toey Nua Subdistrict, Wattana District, Bangkok 10110
Bank of Ayudhya Public Company limited
1222 Rama lll Road, Bangphongphang, Yannawa, Bangkok 10120
CIMB Thai Public Bank Company limited
44 North Sathorn Road, Lumpini, Prathumwan, Bangkok 10330
Thanachart Bank Company limited
1101 New Phetchaburi Rd. Makkasan, Rajthewi, Bangkok 10400

Share Registrar Thailand Securities Depository Co., Ltd.
4th , 6th -7th Fir. ,The Stock Exchange of Thailand Bldg.,62 Ratchadaphisek Road,
Klongtoey ,Bangkok 10110
Tel. 0-2359-1200 -1 Fax. 0-2359-1259

Property Valuation Agency for real estate affairs Co., Ltd .
10 Nonsi Rd., Nonsi, Yannawa, Bangkok 10120
Tel.0-2295-3905 Fax. 0-2295-1154
Brooke Real Estate Limited
20th Floor., Unit 2005-6, The Millennia Tower, 62 Langsuan Road, Lumpini,
Pathumwan, Bangkok 10330
Tel. 0-2652-6300 Fax.0-2652-639
Thai Property Appraisal Lynn Phillips Co., Ltd.
11th Floor, RS Tower Building,121/47-48 Rachadaphisek Rd., Dindaeng, Bangkok 10320
Tel. 0-2641-2128-32 Fax. 0-2641-2134
S.L. Standard Appraisal Co.,Ltd
114 Rattana Uthit Road, Soi 19,Tambon Hadyai, Amphoe Hadyai, Songkhla 90110
Tel. 0-7435-9130 Fax. 0-7435-9130
Wealth Appraisal Co., Ltd.
11/277 Thanthawat Village 5 Soi Watcharapol 1/9 Tha Raeng Khet Bang Khe , Bangkok 10220
Tel. 0-2948-0928-9, 0-2948-2258 Fax. 0-2948-2259
Knight Frank Charter (Thailand) Co., lid.
65/192 23rd Floor Chamnan Phenjati Business Center Rama IX Road Huaykwang District, Bangkok 10320
Tel. 0-2643-8223 Fax. 0-2643-8224

Legal Advisor Weerawong, Chinnavat & Peangpanor Ltd.
22nd Floor, Mercury Tower, 540 Ploenchit Road , Lumpini, Prathumwan, Bangkok 10330
Tel. 0-2264-8000 Fax. 0-2657-2222
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NATURE OF BUSINESS

Property Perfect Public Company Limited was established on 14 August 1985 by the group of Maneeya Estate”s

operators, with initial registered capital of Bt300,000. On 19 October 1993, the company was registered as a public company

and on 1 June in the same year, it was listed on the Stock Exchange of Thailand in the Property Sector.

The Company witnessed severe impacts from the financial crisis and Bt devaluation in 1997, leading to financial
problems, business rehabilitation and debt restructuring. After completing rehabilitation and debt-restructuring conditions,
the Central Bankruptcy Court approved the exit from rehabilitation in 2004. Loans were gradually repaid to creditors in the

rehabilitation plan, until they were fully repaid in 2011.

As 31 December 2017, The company is now capitalized at Bt9,000,000,000, consisting of 9,000,000,000 common
shares at Bt1 par value. The paid-up capital is 8,667,826,432, consisting 8,667,826,432 common shares at Bt1 par value.

Major events in the past 4 years

2017 :
. The Company, Sumitomo Forestry Company Limited and Grande Asset Hotels and Property Public Company Limited set

up a joint venture namely Grand Star Company Limited, to develop a high-end downtown condominium project.

. Grande Asset Hotels and Property Public Company Limited (GRAND” convened the annual shareholder meeting on

24 April 2017 where the following agenda was endorsed

- Reduced the registered capital from Bt2,889,040,000 to Bt2,889,039,237 consisting of 2,889,039,237 common

shares at Bt1 par value.

- Raise the registered capital from Bt2,889,039,237 to Bt5,000,000,000 by issuing 2,110,960,763 new shares

at Bt1 par value.

PROPERTY PERFECT



—_
N

- Allocate 866,711,771 shares at Bt1 par value for a rights offering, offering existing shareholders 3 new shares

for 10 existing shares at the price of Bt1 apiece.

- Allocate 1,244,248,992 new shares at Bt1 par value and shares left over from the rights offering for a private

placement.

. The Company’s Board of Directors at the meeting on 11 May 2017 resolved to sell all 26,000,000 shares in Dara

Harbour Company Limited or 65% of Dara Harbour’s equity to Central Pattana Public Company Limited.

. T Utilities Company Limited (TU), a subsidiary, called for the additional 50% payment of newly-issued shares worth
totally Bt60 million. All the new shares were paid up, boosting the registered and paid-up capital to Bt75 million. The
Board of Directors at the 4/2017 meeting on 4 August 2017 resolved to raise the Company’s stake in TU from 40%
to 45%. As of 31 December 2017, TU is raising the registered capital from Bt75 million to Bt300 million to support

investment projects.

. The Company converted the 1,205,000,000-yen loan to Kiroro Resort Holdings to 241,000 preferred shares with

5,000 yen par value in Share Group, raising Property Perfect International’s stake in Kiroro Resort Holdings to 98.10%.

2016 :

. The Company and SCI Electric Public Company Limited set up a 40:60
joint venture called T Utilittes Company Limited (TU), to offer utility
services. the joint venture’s registered capital and paid-up capital stood

at Bt15,000,000. TU subsequently raised

. the registered capital by Bt60 million to Bt75 million, calling for the 25%
payment of the newly-issued shares or Bt15 million. The paid-up capital

was raised to Bt30 million.

. KRH’s board of directors approved the establishment of a wholly-owned

subsidiary, Kiroro Resort Development Co., Ltd. to develop property

projects. The new venture is capitalized at 30 million yen.

. We Retail’s board of directors approved the 50% investment in a

newly-established joint venture, All Discount Co., Ltd. The retail-business
venture is capitalized at Bt25 million, one fourth of its Bt100 million

registered capital (1,000,000 shares at Bt100 par value).

. At the 1/2016 extraordinary meeting on 23 December 2016, shareholders
approved the issuance of 1,300 million shares at Bt1 par value, to be
offered in lots through private placements, as well as the issuance of
debentures denominated in US dollar or other currencies worth no more
than US$100 million.
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2015:

. The annual shareholder meeting resolutions reached on 23 April 2015 were as follows:

Approve the Company’s alteration in the payment method for shares in Thai Property Company Limited (TPROP).
Tendering for all shares in TPROP, the Company would only offer cash payment of Bt0.57 a share to TPROP’s

shareholders.

Approve the Company’s alteration in the payment method for shares in Grande Asset Hotels and Property
Public Company Limited (Grande Asset). Tendering for all shares in Grande Asset, the Company would only
offer cash payment of Bt1.29 per share to Grande Asset’s shareholders. The tender offer price was changed
to Bt1.29 a share as Grande Asset’s shareholders approved the issuance of new shares as dividend payment,

at the ratio of 1 share per 20 existing shares.

Unanimously approve the reduction in the Company’s registered capital from Bt10,737,610,610 to Bt5,960,980,722
(5,960,980,722 shares at Bt1 par value), by cancelling unallocated shares reserved for the tender offer of
TPROP and Grande Asset as well as shares reserved for the exercise 0f1/2012 warrants (PF-W3) totaling
4,776,629,888 shares at Bt1 par value.

Approve the capital increase from Bt5,960,980,722 to Bt7,900,000,000, by issuing 1,939,019,278 shares at

Bt1 par value.

Approve the allocation of 1,928,031,552 shares at Bt1 par value to existing shareholders, at the ratio of 1 new
share to every 3 old shares at the price of Bt1. (Incremental shares were unaccounted for). Approve the
reservation of no more than 10,987,726 shares at Bt1 par value for the exercise of 1/2012 warrants (PF-W3).

The company issued a total of 1,806,495,077 shares at Bt1 apiece or a total of Bt1,806,495,077.

The Company had issued 1,806,495,077 shares at Bt1 apiece or a total of Bt1,806,495,077. Warrants (PF-W3)

were also exercised for the value of Bt78,379,700.

. Establish a subsidiary namely Dara Harbor Company Limited with the registered capital of Bt400,000,000 (Bt200,000,000

paid-up). The Company holds a 65% stake in the subsidiary.

Increase the registered capital in We Retail Company Limited accordingly to the Company’s holding. The Company,

holding 94.98% in We Retail, subscribed to the 1:1 rights offering shares worth Bt1,300,985,485.80 or Bt1.10 per share.
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. We Retail Co Ltd reduced the capital from Bt6,337,678,570 (1,267,535,714 common shares at Bt5 par value) to
Bt1,330,912,499.70, by lowering the par value from Bt5 to Bt1.05. Through the reduced capital worth Bt5,006,766,070.30,
We Retail’s share loss and accumulated losses were cleared. Then, the capital was raised from Bt1,330,912,499.70

to Bt4,761,824,999 .40 (4,535,071,428 shares at Bt1.05 par value).

. Property Perfect International converted loan to Share Group to equity, by subscribing to 100,000 new shares at
5,000 yen a share or a total of 500 million yen. Share Group then used the proceeds to repay a loan to Property
Perfect International. Property Perfect International now owns 95.61% in Share Group, which was renamed to Kiroro

Resort Holdings in November 2014.

. Shareholders at the 1/2014 extraordinary meeting on 29 July 2014 approved the the plan to take over Thai Property
and Grande Asset. The shareholders also approved related activities like the issuance and allocation of new shares

to Thai Property and Grande Asset’s shareholders who agree to the acquisition plan.
. Raise the registered capital in Perfect Sport Club Co Ltd by Bt45 million to Bt50 million. Half of it is paid-up.

. On 6 November 2014, the Board of Directors approved the divestment of all shares in Krungthep Land (KLAND) to
Golden Land Property Development Public Company Limited. The decision is pending for the approval of Golden

Land’s shareholders who convened on 9 December 2014.

. Univenture Co.,Ltd held the 1/2014 extraordinary shareholder meeting on 9 December 2014, whereby Golden Land
Property Development, a subsidiary, was allowed to buy all 1,780,000 shares of KLAND or a sufficient number to
own at least 51% of KLAND’s shares from existing shareholders at Bt2 apiece. The decision was to ensure Golden

Land Property Development’s controlling stake in KLAND. The 100% stake was estimated to value Bt3,560,000.
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The Shareholder’s Structure

1

I!

The company and subsidiaries operate in the property development business, with the focus in single houses and

condominiums in the Greater Bangkok. The subsidiaries and associated companies operate in five business : 1) Property

development group 2) Rental property and hotel group 3) Retail group 4) Construction group 5) Service group . The structure

as of 31 December 2017 is as follows;

PROPERTY PERFECT

Q Note : Listed Company

Property
Development

Rental / Hospitality

Property Perfect 94.6%
4 Thai Property 4

100%
Estate Perfect

100%
Bright Development
Krungthep

100%
Resident No.9

100%
Chiang Mai Development

Construction Service/Utilities

100%
U and | Construction
Bangkok

95% 4 100%

We Retail Perfect Sport Club
100%
Uniloft Service
(Thailand)

51%
Perfect Prefab

100% 45%

CentrePoint Shopping 5.0% T Utilities
Mall All Discount

100%
Ram-Indra Mall

100%

Sumitomo )

Forestry

« One Pacific Place
« Two Pacific Place

Grand Star

100%
Property Perfect
International

67%
Kiroro Resort Holding

100%
Scenery Park

35.53%

5.09% 1.7%

« The Westin Grande Sukhumvit
« Hyatt Regency Bangkok (Under Construction)
« The Hyde Sukhumvit 11 & 13 Condominium
.

100%
Grande Equity
Development

100%

. « Sheraton Hua-Hin Resort & Spa
Honor Business

100%

« Sheraton Hua-Hin Pranburi Villa

Owendelle

100%
Kabushiki Kaisha
Kiroro Associates

100%
Kabushiki Kaisha
Kiroro Hotels

100%
Kabushiki Kaisha

Kiroro Resort Development
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Property Development Units

The company and subsidiaries are mainly involved with the property development for sale. The projects involve the

development of single detached houses, townhouses, and condominiums. Details are as follows;

Property Perfect Public Company Limited (“The Company”)

Developing housing estates, town house and condominiums. As of 31 December 2017, a total of 65 projects are
under development with outstanding value of Bt 40,815.75 million.(Additional information on the projects of the company

and subsidiaries are in Graphic: Project by Type)

Note: Exclude project s of Grande Asset Hotels and Property Plc

Estate Perfect Company Limited (Subsidiary)

Estate Perfect Company Limited, (“Estate”) is located at 100/1 Vorasombat Bldg., Floor 17th, Rama IX Road, Huay
Khwang, Bangkok. It was established in 1994, to develop single detached houses, duplex house and townhouses, with

focus on potential locations.

Estate is now capitalized at Bt1,200 million at Bt10 par while the paid-up capital totaled Bt1,200 million. The company

now owns 100% of Estate.

As of 31 December 2017, Sale of Estate’s 10 projects is underway, and the remaining value of the unsold units is

Bt 5,135.14 million. (Additional information on the projects of the subsidiaries are in Graphic: Project by Type)

As of 31 December 2017, Estate Perfect Company Limited’s ’s 5 directors are:

Name Position
1. Ms. Sirirat Wongwattana Director
2. Mr.Krittapas Pongpakawat Director
3. Mr.Pornswat Katechulasriroj Director
4. Mr.Wicharn Siriwetwarawut Director
5. Mr.Wason Srirattanapong Director
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Bright Development Bangkok Company Limited (Subsidiary)

Bright Development Bangkok Company Limited (“Bright”) is Located at 100/1 Vorasombat Building (17th flr), Rama IX

Road, Huay Kwang, Bangkok, Bright Development was established on 2007 for condominium development.

At present, Bright Development Bangkok Co., Ltd.is now capitalized at Bt 1,000 million, all paid up. The company
holds 100% in Bright.

Aside from its focus to develop condominiums under “ilCONDOQO” brand, Bright embarked on the project to develop
premium dormitories, specifically for students, under “Uniloft” brand. The project to create “extraordinary campus living”
experience focuses on famous universities. At present, it is developing two Uniloft projects which are valued at Bt1,000
million — Uniloft near Chiangmai University in Chiang Mai and Uniloft near Mahidol University in Salaya, Nakhon Pathom.

In 2013, the company sold the Uniloft Salaya project to a property fund.

On December 2017, Bright planned 10 condominium projects and, the remaining value of unsold units is Bt7,890.55
million (Additional information on the projects of the subsidiaries are in Graphic: Project by Type). Bright plans to launch 4
new condominium projects in 2017 with combined value of Bt6,868 million in high-potential locations near electric train lines

and universities — iCondo Sukhumvit 77, iCondo Serithai, Metro Sky Charan 13 and Metro Sky Wutthakat.

As of 31 December 2017, Bright Development Bangkok Co.,Ltd’s 5 directors are;

Name Position
1. Ms Sirirat Wongwattana Director
2. Mr.Pornswat Katechulasriroj Director
3. Mr.Wicharn Siriwetwarawut Director
4. Mr.Sumeth Suwajanakorn Director
5. Mr.Krittapas Pongpakawat Director

Residence Number Nine Company Limited (Subsidiary)

Residence Number Nine Company Limited (“Residence”) is located at 100/1 Vorasombat Building (17th flr), Rama
IX Road, Huay Kwang, Bangkok, is capitalized at Bt1,000 million. Owned 100% by the company, The subsidiary is tasked
to develop low-rise small-scale housing projects in potential locations. Its target groups are new families, looking for single

houses and townhouses valued between Bt1.9-Bt6 million.

In 2014, Residence expands its business to Chiang Mai province, lured by its potential and increasing residential

demand. The project, under the “Perfect Place” brand, is valued at Bt938 million.

As of 31 December 2017, Residence’s 6 projects are now marketed , The remaining value of unsold units is

Bt 1,625.73 million. (Additional information on the projects of the subsidiaries are in Graphic: Project by Type)
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As of 31 December 2017, Residence Number Nine Company Limited’s 4 directors are:

Name Position
1. Ms. Sirirat Wongwattana Director
2. Mr.Pornswat Katechulasriroj Director
3. Mr.Sanpetch Sukkasem Director
4. Mr.Pornchai Ketlek Director

Chiangmai Development Company Limited (Subsidiary)

Chiangmai Development Company Limited (“Chiangmai”) is located at 100/1 Vorasombat Building (17th fl.), Rama IX
Road, Huay Kwang, Bangkok. It is registered with Bt200 million .The company holds 100% in the subsidiary.

Established on 21 February 2013, the subsidiary is tasked to expand the company’s residential development business

for sale and rental . Its focus is on low-rise development in Chiang Mai province.
As of 30 September 2017, Chiangmai kicked off land development in preparation for the launch of a property project.

As of 31 December 2017, Chiangmai Development Company Limited ’s 4 directors are:

Name Position
1. Ms. Sirirat Wongwattana Director
2. Mr.Wongsakorn Prasitvipat Director
3. Mr.Wason Srirattanapong Director
4. Mr.Pornswat Katechulasriroj Director

Grand Star Company Limited (Joint Venture)

Grand Star Company Limited is a joint venture of Sumitomo Forestry Company Limited, Grande Asset Hotels and
Property Public Company Limited, and Property Perfect Public Company Limited. It was established on 22 May 2017 with
Bt1,200 million in registered capital. The Company holds an 11% stake in Grand Star. It is located at 388 Exchange Tower

(Floor 32), Room 3203-4, Sukhumvit Road, Khlong Toei, Bangkok.

As of 31 December 2017, Grand Star Company Limited ’s 4 directors are:

Name Position
1. Mr.Chainid Adhyanasakul Director
2. Mr.Vitavas Vibhagool Director
3. Mr.Kenji Inui Director
4. Mr.Kazuhiko Matake Director
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Rental property and hotel group

Thai Property Public Company Limited (Subsidiary)

Thai Property Plc. (TPROP) is located at 2922/305-306, 29th Floor, Charn Issara Tower 2, Petchaburi Road, Bang
Kapi, Huay Kwang, Bangkok. It was registered as a public company on 10 May 1994 to operate a rental office and hotel.

Hotel business is carried out through Grande Asset Hotels and Property Public Company.

Thai Property has Bt3,353,702,060 in registered capital and Bt3,193,185,471 is paid-up. The Company owns 94.60%
in the subsidiary (The Company’s tender offer for Thai Property shares was carried out during 22 September through 24
November 2016. On 28 November 2016, the Company filed the tender offer result to the Office of Securities and Exchange
Commission, reporting that it bought 157,507,145 shares throughout the period. Combined with 2,863,274.022 shares it
owned prior to the tender offer, the Company owns a total of 3,020,781,167 shares or 94.60% in Thai Property) Thai Property
later sought a voluntary delisting from the Stock Exchange of Thailand and the SET’s board approved the delisting on
9 December 2016

As of 31 December 2017, Thai Property Public company limited ’s 5 directors are:

Name Position
1. Dr.Bhichit Rattakul Director
2. Mr.Pramote Remyindee Director
3. Mr.Pornswat Katechulasriroj Director
4. Mr. Prasong Vararatanakul Director
5. Mr.Likit Somnualtad Director

Pacific Estate Development Company Limited (Subsidiary of Thai Property Public Company Limited)

Pacific Estate Development Company Limited is located at 140 One Pacific Place Building (M Floor), Sukhumvit Road,
Khlong Toei, Bangkok 10110 . It was registered as a public company on 22 December 1988. At present, it has Bt600 million in
registered capital, all paid-up. It is 100% owned by the Company through the stake in Thai Property.

Pacific Estate operates two rental office buildings - One Pacific Place and Two Pacific Place. Located at 140 Sukhumvit
Road, Khlong Toei, Bangkok, One Pacific Place has 15,202 sgm in rental space which is 83.56% occupied. The building has 19
floors and 241 parking lots. Located at 142 Sukhumvit Road, Khlong Toei, Bangkok 10110, Two Pacific Place has 21,440 sgm
in rental space which is 98.37% occupied. The building has 30 floors and 368 parking lots. All were operated by We Retail.

As of 31 December 2017 , Pacific estate development company limited ’s 3 directors are:

Name Position
1. Dr.Bhichit Rattakul Director
2. Mr.Pramote Remyindee Director
3. Mr.Pornswat Katechulasriroj Director
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Metro Premier Holding Company Limited (Subsidiary of Thai Property Public Company Limited)

Metro Premier Holding Company Limited is located at 2922/305-306 Charn Issara Tower 2 (Floor 29), Petchaburi
Road, Bang Kapi, Huay Kwang, Bangkok. It was registered on 29 November 2010. It is registered with Bt5 million capital,
all paid-up. It is owned 100% by the Company through a stake in Thai Property.

As of 31 December 2017, Metro Premiere holding company limited ’s 3 directors are:

Name Position
1. Dr.Bhichit Rattakul Director
2. Mr.Pramote Remyindee Director
3. Mr.Pornswat Katechulasriroj Director

Scenery Peak Company Limited (Subsidiary of Thai Property Public Company Limited)

Scenery Peak Company Limited is located at Quastisky Buildings, PO Box 4389, Road Town, Tortola, British Virgin
Islands ,It was registered on 12 May 2010. It is registered with US$ 50,000, all paid-up. It is owned 100% by the Company
through a stake in Thai Property.

As of 31 December 2017, Metro Premiere holding company limited ’s 1 director is:
Name Position

1. Mr.Pornswat Katechulasriroj Director

Grande Asset Hotels and Property Public Company Limited (Subsidiary of Thai Property Public Company Limited)

Grande Asset Hotels and Property Public Company Limited is located at 388 Exchange Tower (Floor 32), Room
3203-4, Sukhumvit Road, Khlong Toei, Bangkok. It was registered on 7 July 2003. Grande Asset has Bt5,000,000,000 in
registered capital, with Bt2,889,039,237 paid up. It is indirectly owned 38.43 % by the Company through a stake in Thai
Property and 1.70% directly owned by the Company.

Grande Asset Hotels and Property is a hotel operator and property developer. It operates 3 hotels are as following:
1. Westin Grande Sukhumvit Hotel in Soi Sukhumvit 19: a 19-floor 5-star hotel with 362 guest rooms.

2. Sheraton Hua Hin Resort and Spa in Cha-Am, Phetburi province: a 2-floor 5-star hotel with 240 guest rooms.

3. Sheraton Hua Hin Pranburi Villas in Pran Buri, Prachuab Khiri Khan province: a 5-star hotel with 53 poll villas.

The hotel under construction and will be operated in the mid year of 2018, is Hyatt Regency Bangkok Sukhumvit, a
4-star hotel with 273 guest rooms. Located at Soi Sukhumvit 13, the building has 30 floors. It plans a mixed-use hotel and

condominium project in Rayong, on a 93-rai plot on Laem Mae Phim Beach.

As of 31 December 2017, Grande Asset Hotels and Property had 4 projects on the market — Hyde Sukhumvit 13,
Hyde Sukhumvit 11, The Trendy and Hua Hin Blue Lagoon, with the remaining combined value of Bt2,262.29 million. (More

information of the subsidiary’s projects are available in the Type of Products chart.
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As of 31 December 2017 , Grande asset hotel and property public company limited ’s 12 directors are:

Name Position

1. Mr.Wichai Thongtang Chairman

2. Dr.Bhichit Rattakul Vice Chairman and Chairman of the Executive Directors

3. Mr.Chainid Adhyanasakul Director

4. Mr. Vitavas Vibhagool Director

5. Ms.Wilawun Leongnarktongdee Director

6. Mr.Suradej Narula Director

7. Mr.Amarin Narula Director

8. Mr.Phaisit Kaenchan Director

9. Mrs.Phonsiri Manoham Independent Director and Chairman of Risk Management Committee
10. Mr.Pornchai  Kittipanyangam Independent Director and Chairman of Audit Vommittee

11. Mr.Wattana Suthipinijtham Independent Director, Audit Committee and Risk Management Committee
12. Mr.Amarit Pansiri Independent Director and Audit Committee

Note Mrs. Phonsiri Manoharn resigned from independent director and chaiman of risk management committee on 31 December 2017

Grande Equity Development Company Limited (A subsidiary of Grande Asset Hotels and Property Public Company Limited)

Grande Equity Development Co., Ltd. is located at 338 Exchange Center(32nd Flr.) 3203-4, Sukhumvit Road, Klong
Toei, Bangkok.The company owns a 100% stake in Grande Equity through its wholly-owned subsidiary Grande Assset

Hotels and Property Plc.
Grande Equity operates real estate development business, in the process of acquiring land for future development.

As of 31 December 2017, Grand Equity’s 5 directors are:

Name Position
1. Dr.Bhichit Rattakul Director
2. Mr.Chainid Adhyanasakul Director
3. Mr.Vitavas Vibhagool Director
4. Mr.Amarin Narula Director
5. Mr.Phaisit Kaenchan Director

Honor Business Company Limited (A Subsidiary of Grande Asset Hotels and Property Public Company Limited)

Honor Business Co., Ltd. is locates at 338 Exchange Center(32nd FlIr.) 3203-4, Sukhumvit Road, Klong Toei, Bangkok .
The company owns a 100% stake in Honor Business Co., Ltd. through its wholly-owned subsidiary Grande Assset Hotels and

Property Plc.

Honor Business Company Limited manages Sheraton Hua Hin Resort and Spa Hotel by renting out the property from REIT.
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As of 31 December 2017, Honor Business’s 5 directors are

Name Position
1. Dr.Bhichit Rattakul Director
2. Mr.Chainid Adhyanasakul Director
3. Mr.Vitavas Vibhagool Director
4. Mr.Amarin Narula Director
5. Mr.Phaisit Kaenchan Director

Owendelle Company Limited ( A subsidiary of Honor Business Co., Ltd.)

Owendelle Co., Ltd. is located at 9/22 Moo 5, Tambon Paknampran, Pranburi, Prachuab Hhiri Khan province. The

company owns a 100% stake in Owendelle through its wholly-owned subsidiary Grande Assset Hotels and Property Plc.

Owendelle Company Limited owns the lease rights for the land which locates Sheraton Hua Hin Pranburi Villa as well

buildings on the land.

As of 31 December 2017, Owendelle’s 5 directors are:

Name Position
1. Dr.Bhichit Rattakul Director
2. Mr.Chainid Adhyanasakul Director
3. Mr.Vitavas Vibhagool Director
4. Mr.Amarin Narula Director
5. Mr.Phaisit Kaenchan Director

Property Perfect International Pte.Ltd. (Subsidiary)

Property Perfect International Pte.Ltd. (PPI), located at 80 Raffles Place, #266-01 UOB Plaza 1, Singapore 048624,
established on 12 July 2012, has paid-up capital of 1 Singapore dollar. Owned 100% by the Company, PPI will invest in
overseas property development business. Property Perfect International holds 66.71 % in Kiroro Resort Holdings and the

company holds 31.42%.

As of 31 December 2017, Property Perfect International Pte.Ltd’s 4 directors are:

Name Position
1. Mr.Bhichai Rattakul Director
2. Dr.Tawatchai  Nakhata Director
3. Mr.Chainid Adhyanasakul Director
4. Mr.Krishnaveni d/o Sandanam Director
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Kiroro Resort Holdings Company Limited (Renamed from Share Group Company Limited)
(subsidiary of Property Perfect International Pte. Ltd.)

Kiroro Resort Holdings (Renamed from Share Group Since November 2014), located at ITO ONE TEN Building 2F
5-1 Nishi 4-chome Kita 7-jo Kita-ku Sapporo, Hokkaido, Japan, is incorporated under the Japanese law for the investment
in property development and hotel business. At the 4/2012 meeting on 27 August 2012, the Board of Directors approved
Kiroro Resort Holdings ‘s investment in all shares of and loan claims against Kabushiki Kaisha Kiroro Associates Company
Limited, from Mitsui Fudosan Resort Company Limited. The 100% shares were bought at the cost of 1 yen, or approximately
Bt0.4050 (at the exchange rate of 100 yen for Bt40.50) . Kiroro Resort Holdings will also take over the claim on a loan to
Kabushiki Kaisha Kiroro Associates from Mitsui Fudosan Company Limited. The loan is valued at 1,300.6 million yen, it is

worth Bt526.7 million. The claim is valued at 160,000,000 yen or Bt64,.8 million.

The Board also approved Kiroro Resort Holdings’ purchase of Kiroro Resort from Mitsui Fudosan Resort for about
Bt490 million. Kiroro Resort is a ski resort on Hokkaido, Japan, owning a 292-rai land plot, 2 hotels- 422-room and ski
equipment. Plus transfer taxes of about700 million yen or Bt280 million, the purchase cost a total of approximately 1,900

million yen or Bt770 million.

In March 2014, Kiroro Resort Holdings’ capital increase by 500 million yen (100,000 shares at 5,000 yen apiece). The
new shares were offered to Property Perfect International to settle a loan from Property Perfect International. Property

Perfect International’s shareholding Kiroro Resort Holdings thus increased to 95.61%.

In August 2015, the capital was raised by 2,500 million yen through rights offering. In September, a sum, 1,048.68
million yen, was paid-up through the offering of 209,736 shares at 5,000 yen apiece. The proceeds were used to upgrade
the hotel in line with Starwood Hotel and Resorts Worldwide Inc’s requirements, before the resort would be rebranded as

“Sheraton Hokkaido Kiroro Resort” and “The Kiroro, a Tribute Portfolio Hotel, Hokkaido”.

In January 2016, Kiroro Resort Holdings was recapitalized by 500 million yen through the issuance of 100,000 shares
at the par value of 5,000 yen to Property Perfect International. The new shares were issued to repay a loan extended by

Property Perfect International. It also called for payments for parts of new shares issued in August 2015 but 3 minor
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shareholders forwent their rights, leaving 99,814 shares (5,000 yen a share) worth 499,070,000 yen to Property Perfect

International. Property Perfect International’s stake in Kiroro Resort Holdings thus rose to 97.27%.

In July 2017, Property Perfect’s loan to Kiroro Resort Holdings worth 1,205 million yen was converted to 241,000
common shares with 5,000 yen par value, boosting Property Perfect’s direct holding in Kiroro Resort Holdings to 31.4%
and decreasing Property Perfect International’s stake to 66.7% consisting of 767,070 common shares. In November,
the capital was reduced for tax benefits and accumulated debt clearing . Kiroro Resort Holdings’ paid-up capital is

currently 2,272,246,451 yen.

As of 31 December 2017, Kiroro Resort Holdings’ 9 directors are

Name Position
1. Mr.Bhichai Rattakul Chairman
2. Dr.Tawatchai ~ Nakhata Director
3. Mr.Chainid Adhyanasakul Director
4. Mr.Ooi Boon Aun Director
5. Mr.Yochiro tto Director
6. Mr.Eizo Morita Director
7. Mr.Benjamin Lam Director
8. Mr.Methee Tanmanatragul Director
9. Mr.Vitavas Vibhagool Director

Kabushiki Kaisha Kiroro Associates Company Limited (KA), (subsidiary of Kiroro Resort Holdings)

Kabushiki Kaisha Kiroro Associates Company Limited (KA) is located at 128-1, Tokiwa, Akaigawa-mura, Yoichigun,
Hokkaido, Japan, is incorporated under the Japanese law for the investment in ski area management . Kabushiki Kiroro
Associates’ paid-up capital is currently 60 million year, consisting of 610 common shares. The restructuring of Kiroro Resort

Holdings’ investment boosted the company’s stake in Kabushiki to 100%

As of 31 December 2017, Kabushiki Kaisha Kiroro Associates’ 3 directors are

Name Position
1. Mr.lan Mackenzie Director
2. Dr.Tawatchai  Nakhata Director
3. Mr.Benjamin Lam Director

Kabushiki Kaisha Kiroro Hotels Company Limited (subsidiary of Kiroro Resort Holdings Co., Ltd.)

Kabushiki Kaisha Kiroro Hotels is located at 128-1 Tokiwa, Akaigawa-mura, Yoichigun, Hokkaido, Japan. It was
incorporated under the Japanese law on 19 August 2015 to run a hotel management business. This is to separate the hotel
business from the ski business which remains under Kabushiki Kaisha Kiroro Associates’ control, ahead of the handover of
hotel management to Starwood Group. Under the management contract, new accounting system, remunerations and others
are required. At present, Its registered capital is 30 million yen or 3,000 common shares. Kiroro Resort Holdings own 100%

in the company.

ANNUAL REPORT | 2017




N
~

As of 31 December 2017, Kabushiki Kaisha Kiroro Hotels ‘s 3 directors are:

Name Position
1. Mr. Eizo Morita Director
2. Mr.Chainid Adhyanasakul Director
3. Mr.Methee Tanmanatragul Director

Kabushiki Kaisha Kiroro Resort Development Co., Ltd. (subsidiary of Kiroro Resort Holdings Co., Ltd.)

Kabushiki Kaisha Kiroro Resort Development is located at ITO ONE TEN Building 2F 5-1 Nishi 4-chome Kita 7-jo
Kita-ku Sapporo, Hokkaido, Japan. It was incorporated under the Japanese law on 30 March 2016 to run a hotel

management business .

At present, is Its registered capital is 30 million yen or 3,000 common shares . Kiroro Resort Holdings own 100% in

the company.

As of 31 December 2017, Kabushiki Kaisha Kiroro Resort Development ‘s 4 directors are:

Name Position
1. Mr.Benjamin Lam Chairman
2. Dr.Tawatchai  Nakhata Director
3. Mr.Chainid Adhyanasakul Director
4. Mr.Vitavas Vibhagool Director
5. Mr.lan Mackenzie Director

Uniloft Property Fund (Property Fund)

In October 2013, Bright Development Bangkok Company Limited, a wholly-owned subsidiary of the Company, sold
Uniloft Salaya, located in Tambon Salaya, Buddhamondhol district, Nakhon Pathom, to Uniloft Proprty Fund for Bt514 million.

The property fund was managed by One Asset Management Company Limited. Detail of the sold asset is as follows:
(1) Title deed No. 15781
(2)  Uniloft Salaya building
(3) Infrastructure, engineering system, furniture, and relevant materials necessary for the project

Uniloft Property Fund is an non-redeemable, open-ended fund. Registered with Bt515 million in capital, with 51,500,000

shares at Bt10 apiece, the fund was listed on the Stock Exchange of Thailand on 14 November 2013.

The Company invested in 10,051,200 units of the fund at Bt10 par value for the total value of Bt100,512,000 or 19.52%
of all shares. All investment units were sold to Siriraj Foundation, as approved at the 1/2017 extraordinary meeting of the

unit holders of Uniloft REIT on 13 November 2017.
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Retail Business unit

We Retail Public Company Limited (Subsidiary)

We Retail Public Company Limited (“We Retail”) is located at 100/1 Vorasombat Building Floor 17th , Rama IX Road,
Huay Kwang, Bangkok. Formerly named Daidomon Group Public Company Limited (“Daidomon “), It was registered as a
public company on 27 April 2001. We Retail acquired the 99.99% stake of Centrepoint Shopping Mall Company Limited
(“Centrepoint”), which develops shopping malls, office buildings and commercial space. And We Retail also holds a 50%

stake in All Discount Co Ltd, a low-cost retail business operator.

The company is now capitalized at Bt4,761,824,999.40 with Bt2,615,114,338.20 million paid up, consisting
2,490,585,084 shares or Bt 1.05 par value. The company hold 94.98 %.

We Retall is carrying out the development of a community malls in the West of Bangkok. The malls, namely Metro West Town.

As of 31 December 2017, We Retail public company limited ’s 8 directors are;

Name Position

1. Dr.Tawatchai  Nakhata Chairman

2. Mr.Chainid Adhyanasakul Director and Vice Chairman and act as Chief Executive Officer
3. Mr.Pramote Rermyindee Director

4. Mr.Kampol Tatiyakawee Director

5. Mr.Cherdsak Kookiatnunt Independent Director, Chairman of Audit Committee

6. Mr.Chaiyakorn Boonlapapat Independent Director, Audit Committee

7. Mr.Prasong Vara-Ratanakul Independent Director, Audit Committee

8. Mr.Virayuk Puntupetch Independent Director

Centrepoint Shopping Mall Company Limited (“Centrepoint”) (Subsidiary of We Retail Plc.)

Centrepoint Shopping Mall Company Limitedis located at 100/1 Vorasombat Building 17th fl., Rama IX Road, Huay Kwang,

Bangkok. Established in December 2007. Centrepoint focuses on commercial development like shopping malls and rental office building.

Centrepoint Shopping Mall Company Limited owns the leasing rights of a some of a land plot on the east side of Ratchadapisek
Road, planned for the development of a closed shopping mall and an office building. In August 2012, it won the leasing right for an

opposite land plot on the west side of Ratchadapisek Road, which is planned for the development of a closed shopping mall.

Centrepoint Shopping Mall Company Limited is now developing “Bangkok Midtown” (Phase 1), a closed shopping mall on the
west side of Ratchadapisek Road. The mall is built on a land plot sub-leased earlier. The closed 8-floor community mall has 150,000
sgm in space. The mall houses various fashion, cloth, and lifestyle products shops, restaurants, bank offices and etc. It is expected

to open its doors within 2016.

As of 31 December 2017, Centrepoint Shopping Mall company limited ’s 5 directors are:

Name Position
1. Mr.Chainid Adhyanasakul Director
2. Mr.Pramote Remyindee Director
3. Mr.Wongsakorn Prasitvipat Director
4. Mr.Pornswat Katechulasriroj Director
5. Ms.Wilawun Leongnarktongdee Director
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All Discount Co., Ltd (We Retail’s subsidiary)

All Discount Company Limitedis located at 593/593/1 Sukhumvit Road, Khlongtan Nua, Wattana, Bangkok. Established
in March 2016 , All Discount will develop and operate a nuveau low-cost retail business. It is capitalized at Bt100 million

(1,000,000 shares at Bt100 par value), which is 25% paid-up. We Retail holds a 50% stake.
All Discount has currently operated 10 “All D” outlets in the peripheral areas of Bangkok.

As of 31 December 2017, All Discount has 4 directors as follows:

Name Position
1. Mr.Chainid Adhyanasakul Director
2. Mr.Pornswat Katechulasriroj Director
3. Mr.Pisit Pusanakom Director
4. Ms.Sopit Pusanakom Director

Ram Intra Mall Company Limited (Renamed from Mariya Stuff Company Limited )(Subsidiary)

Ram Intra Mall was established in 2004 as Mariya Stuff. In August 2013, the Company bought all 100% shares of
Mariya Stuff from its shareholders for Bt350 million. Mariya Stuff’s old shareholders had no connection with the Company.
Through the purchase, the Company took control of the lease rights over a 34-rai land plot in Tambon Bueng Kum, Bang
Kapi district, Bangkok. The 30-year lease period started from 9 April 2013 to 31 March 2043. The land is planned to house

a shopping mall, which is being studied.

In August 2014, Mariya Stuff extended the lease by another 3 years (1 April 2043 through 31 March 2046). It was
renamed to Ram Intra Mall in September 2014. In June 2016, the lease was extended by another 3 years (from 1 April 2046

to 31 March 2049).

Ram Intra Mall is located at 100/1 Vorasombat Building (17th flr.,) Rama IX Road, Huay Kwang, Bangkok. It is registered
with Bt350 million capital. The company holds 100% in the subsidiary.

As of 31 December 2017, Ram Intra Mall company Limited’s 2 directors are:

Name Position
1. Mr.Chainid Adhyanasakul Director
2. Mr.Pramote Remyindee Director

Construction Business Unit

U & | Construction Bangkok Company Limited

U & | Construction Bangkok Company Limited (“U & 1”), is located at 100/89 Vongvanich Building Floor 27th ,
Rama IX Road, Huay Kwang, Bankgok. Established in April 2011, it has Bt100 million in registered capital. , all paid up.
The company holds 100% in U & I.

U & I's main objective is to offer services to construct single detached houses, duplex houses, townhouses and condominiums
for the company and subsidiaries. As it will be securing direct contracts from the group, this will promise construction flexibility for
the group and allow the company a better management on supply chain. The company also selected sub-contractors to control

the construction cost and construction period, as well as ensure effective control on the construction volume and quality.
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As of 31 December 2017, U & | Construction Bangkok Company Limited s 4 directors are;

Name Position
1. Mr.Sombat Bovornsombat Director
2. Mr Krittapas Pongpakawat Director
3. Mr.Prakit Rerkpreedapong Director
4. Mr.Pipat Nittayakosol Director

Perfect Prefab Company Limited (subsidiary)

Perfect Prefab Company Limited (“Perfect Prefab”) is located at 100/1 Vorasombat Building Floor 10th, Rama IX
Road, Huay Kwang, Bangkok. Established in June 2011, it has Bt10 million in registered capital, with Bt2.5 million paid-up.
The company owns 51% in Perfect Prefab, and the rest is held by Center of Standard Precast Company Limited — which
has experience in this business and has supplied prefab materials to the group for over 5 years owns 49% in the company.

The partner has no connection whatsoever with the company.

The company established to manufacturer and install prefab structures, which are parts of single houses, townhouses and
project fences, as well as condominiums. The automated production system is to ensure no effect from labor shortage.
The company expects to benefit from the joint venture’s prefab technology. It now manufactures prefab materials for

the Company’s projects, with the capacity to supply materials for the construction of 750 housing units per year.

As of 11 March 2017, Perfect Prefab company limited’s 7 directors are;

Name Position
1. Mr.Wicharn Siriwetwarawut Director
2. Dr.Vorasak Chakrapiyanant Director
3. Mr.Prakit Rerkpreedapong Director
4. Mr.Rungroj Singhthabadkij Director
5. Mr.Vichaya Watananukit Director
6. Mr.Phuwit Phaengsuk Director
7. Mr.Kongsak Kaewsuriyathamrong Director

Services-oriented units

Perfect Sport Club Company Limited (subsidiary)

Perfect Sport Club Company Limited (“Perfect sport Club”) is located at 100/52 Vongvanich B Building (19th fl.),
Rama IX Road, Huay Kwang, Bangkok, was established in February 2003. it was capitalized at Bt50 million, with Bt50

million paid-up. The Company owns 100%.
Perfect Sport Club operates fitness clubs and sport clubs of company and subsidiaries.

As of 31 December 2017, Perfect Sport Club company limited’s 4 directors are:

Name Position
1. Mr.Phairat Senachak Director
2. Mr.Wason Srirattanapong Director
3. Mr Krittapas Pongpakawat Director
4. Mr.Natawee Jirawechanon Director
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Uniloft Service (Thailand) Company Limited (Subsidiary)

Uniloft Service (Thailand) Company Limited (“Uniloft Service”) is located at 100/1 Vorasombat Building Floor 17th,
Rama IX Road, Huay Kwang, Bangkok. Established in July 2011, it has Bt100,000 in registered capital. It is 100% owned
by the company. In August 2013, the registered capital was raised to Bt5,000,000 and 25% of the capital increase or
Bt1,225,000, has paid-up capital of Bt.1,325,000 . Uniloft Service Co., Ltd. operates a serviced apartment and management

services for the group’s real estate projects.

As of 31 December 2017, Uniloft Service (Thailand) Company Limited ‘s 4 Directors are:

Name Position
1. Mr.Saranyu Adhyanasakul Director
2. Mr.Natthaphon Sueb-Am Director
3. Mr.Prathompob Intr-Bumrong Director
4. Mr.James Stevenson Worboys Director

T Utilities Company Limited (Joint Venture Company)

T Utilities Company Limited is located at 116/1, Silom Road, Suriyawong sub-district, Bang Rak district, Bangkok.
T Utilities operates through co-investment in utilities companies and projects, mainly involving electricity generating and tap
water systems. The Company owns 45% in T Utilities. T Ultilities set up 5 subsidiaries on 3 July 2017 to operate electricity
generating and distribution businesses: TU 1 Company Limited, TU 2 Company Limited, TU 3 Company Limited, TU 5
Company Limited and TU 6 Company Limited. On 27 November 2017, Southern Utilities Holding Company Limited was
established to operate electricity generating and distribution business. T Utilities is capitalized at Bt300,000,000, with

Bt131,250,000 million being paid up.

As of 31 December 2017, T Utilities Company Limited ‘s 5 Directors are:

Name Position
1. Dr.Bhichit Rattakul Director
2. Mr.Chainid Adhyanasakul Director
3. Mr.Noppol Milinthanggoon Director
4. Ms.Aunada Phruttinarakorn Director
5. Mr.Nandhapon Patpongpanit Director
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MANAGEMENT STRUCTURE

The company’s management structure contains one board of directors and four subcommittees. Details are as follows:

1. The Board of Directors

As of 31 December 2017, the board consists of 14 directors and 8 meeting allowances. Details are as follow:

: Meetin
Meeting .
of the allowances
: of the of the
company’s :
company’s
board
board
1. Dr.Tawatchai Nakhata Chairman 8 8
2. Mr.Chainid Adhyanasakul Director / Vice Chairman / 8 8

Chief Executive Officer

3. Mr.Phairat Senachak” Director 5 5
4. Mr.Vidhya Nativivat Director 8 8
5. Ms.Sirirat Wongwattana Director 8 7
6. Mr.Wongsakorn Prasitvipat Director 8 8
7. Mr.Wicharn Siriwetwarawut Director 8 8
8. Mr.Pornswat Katechulasriroj Director 8 8
9. Mr.Thongchai Jira-Alongkorn” Director 5 5
10. Mrs.Nuanual Swasdikula-Na-Ayudhaya| Director / Independent Director 8 7
11.  Mr.Ekamol Kiriwat Director / Independent Director 8 6
12. Mr.Banlue Chantadisai Director / Independent Director 8 8
13.  Mr.Manit Suthaporn Director / Independent Director 8 8
14. Prof.Dr.Suchatvee Suwansawat Director / Independent Director 8 7

Mr.Pramote Rermyindee as secretary of the Board

Note
1/ At 2017 annual general meeting on April 2017, the Board of appointed Mr.Thongchai Jira-Alongkorn and Mr.Phairat Senachak as directors.
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Authorised directors
Authorized signatory directors are

(1)  Dr.Tawatchai Nakhata, Mr.Chainid Adhyanasakul, Ms.Sirirat Wongwattana, Mr.Wongsakorn Prasitvipat,
Mr.Wicharn Siriwetwarawut and Mr.Pornswat Katechulasriroj are authorised signatory directors. It requires the

signatures of two from the six directors to affix the Company’s seal.

(2)  Ms.Sirirat Wongwattana or Mr.Wongsakom Prasitvipat or Mr.Wichamn Siriwetwarawut or Mr.Pormswat Katechulasriroj can
sign and affix the company’s seal on the matters involving;
1) Commerce Ministry and related units

2)  Revenue Department and related units

(

(

(3)  Lands Department and related units

(4) Department of Public Works and Town & Country Planning and related units

(5)  Bangkok Metropolitan Administration, Pattaya City and related units

(6)  Municipality, provincial administrative organizations and tambon administration organizations

(7)  Government agencies, or state enterprises or private organizations involved in the provision of water,

electricity, telephone, postal and internet services, which are to approve service transfers, down payments

settlement, down payment return, and down payment transfers.

The shareholders meeting or the Board can identify the directors with the authority to sign and affix the company’s

seal.

Board of Directors’ authority and scope of responsibility

The Board of Directors is authorized to make decisions and ensure that the company’s operations follow the objectives,
regulations, shareholders’ resolutions and legal conditions. Its authority does not cover the decisions which must be approved
by shareholders as prescribed by the Securities and Exchange Commission and the Stock Exchange of Thailand. Under the
company’s regulations, the Board of Directors is authorized to appoint the executive board which will monitor the daily operations
of the company under the guidelines and budget approved by the Board of Directors and handle other tasks bestowed by the
Board of Directors. The executive board can approve the decisions within its power granted by the Board of Directors or have to

propose the issues beyond its power for the Board of Directors’ consideration. The regulations also empower the Board of Directors

to appoint other officers or other working committees to assist the executive board.
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Audit Committee

As of 31 December 2017, the audit committee consisted of 3 independent directors.

Name Title

1. Mr.Bunlue Chantadisai Chairman of the Audit Committee
2. Mrs.Nuanual Swasdikula-Na-Ayudhaya  Audit Committee

3. Mr. Manit Suthaporn Audit Committee

With Ms.Doungporn Rermyindee as the secretary.

Audit Committee’s duty and scope of responsibility

1.
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Ensure the accuracy and sufficiency of the Company’s financial reporting.

Assess the appropriateness and effectiveness of the internal control and the internal audit, while assuring the internal

control office’s independence through the approval of the office head’s appointment, relocation and evaluation.

Ensure the Company’s compliance with the Securities and Exchange Act, the Stock Exchange of Thailand’s regulations

and related business laws.

Review, screen and nominate independent individuals to be appointed as the Company’s auditors, propose the auditing

fee, and meet with auditors without the management’s presence at least once a year.

Examine connected transactions or the transactions which may pose conflict of interests in line with laws and the Stock Exchange

of Thailand’s rules, to ensure that the transactions are appropriate and undertaken for the Company’s maximum benefits.




w
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6. Prepare the Audit Committee’s report and disclose it in the Company’s Annual Report. The report must be signed by

the Audit Committee’s Chairman and must at least contain the following information.

- View on the accuracy, completion and credibility of the Company’s financial reporting

- View on the sufficiency of the Company’s internal control

- View on the compliance with the Securities and Exchange Act, the Stock Exchange of Thailand’s rules or related
business laws

- View on the appropriateness of auditors

- View on transactions which may pose conflict of interests

- The number of the Audit Committee’s meetings and the attendance of individual committee members

- Overall view or remark on the Audit Committee’s functions accumulated while performing its duty in line with
the charter

- Other issues that the committee should inform shareholders and general investors under the scope of duty and

responsibility specified by the Board of Directors

7. Embark on other undertakings assigned by the Board of Directors and approved by the Audit Committee.
8. Review and improve the Audit Committee’s charter and submit the improvements for the Board of Directors’ approval.
9. Endorse the internal audit’s audit plan and audit results including the investigation results of special inquiries.

To complete its duty and responsibility, the Audit Committee is authorized to question the management, department
heads or relevant employees or summon them to meetings or submit relevant document as well as seek professional advice

when necessary at the Company’s expenses.

The Audit Committee has a three-year term and it will be elected by the company’s board when their terms are ended

by rotation.
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3. Nomination and Remuneration Committee

As of 31 December 2017, The Nomination and Remuneration Committee consisted of 2 persons.

Name

1. Mr.Vidhya
2. Ms.Sirirat

Title
Nativivat Chairman of the Nomination and Remuneration Committee
Wongwattana Nomination and Remuneration Committee

Nomination and Remuneration Committee’s scope of authority and responsibility *

1. Nomination’s duties

(a) Review the individuals who are fit to be the company’s directors and nominate the list to the board of directors

and/or present the list to shareholders for official appointment.

(b).  Inreviewing the individuals’ qualifications, the committee must consider their expertise, knowledge, ability and

relevant experiences to ensure that the individuals’ qualifications would be useful for the company’s operations.

Besides, the committee must consider that the nominations follow the legal framework particularly when it

involves the nominations for independent directors and the audit committee members.

(c). In selecting independent directors and the audit committee members, the committee must take into account;
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The nominated individuals must hold no more than 1% of the paid-up capital of the company, affiliates
or subsidiaries. The percentage is inclusive of the shareholding of related individuals - their spouses and
underage children.

The nominated persons must not be related to the company’s executives or major shareholders.

The appointed persons must not have conflicts of interest, directly or indirectly, in terms of finances or
management of the company and affiliates. They must not be the company’s major shareholders.

The nominated persons must have no any relationship with the company and associates in ways of

vested interest, or financial or management benefit at present and over the past two years before
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appointed as independent directors. Such relations include

- Being directors who take part in the company’s management, employees, staff members, advisers who
receives a regular salary, or control authorities.

- Being professional service providers such as auditors, legal Consultants, financial advisors or price
appraisers.

- Having business relationship such as buy/sell goods, provide asset buy or sell service, give or receive
financial assistance etc.

- In case that the nominated persons serve as independent directors of other companies in the group,
they must disclose such information and remuneration received from those companies.

- The nominated persons must not seat as any director in other listed companies in the group.

- The Company must notify the Stock Exchange of Thailand immediately after an independent director

resigns or is forced out before the end of his term.

(d)  The appointed persons must be able to work and present their views with independence, free from the control

from executives or major shareholders as well as their relatives.

To present the selected persons to the board of directors, the Selection Committee must nominate only those
who will fill the available director seats. Except when the committee members could not reach an agreement,

they are allowed to present all the nominated names to the board for their consideration.

2. The Remuneration Committee’s scope of authority and responsibility
(a)  Consider the company’s policies and criteria in paying the Chief Operation Officer, directors, and the company’s
advisors.
(b)  Consider the annual salary, annual pay increase, and the interim pay increase, as well as other benefits to
award all employees.

(c)  Consider the employment terms, regulations, and penal clauses which should be appropriate and fair.

(d)  The committee will report directly to the board of directors, to whom they will explain and answer all questions

regarding the pays for employees at all levels.

Nominating and Remuneration Committee’s authority, duty and responsibility could not be transferred to others in a
way that those who are authorized by the committee can approve transactions that might lead to conflicts of interest
(as defined in the Securities and Exchange Commission’s announcement) with the company or subsidiaries, or
he/she has vested interest with exception that those transactions are regarded as normal course of business with the

clear scope.

Note: * Revised by Board’s resolutions at the 6/2014 meeting on 16 June 2014.
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Risk Management Committee

As of 31 December 2017, Risk Management Committee consisted of 3 persons.

Name Title

1. Prof.Dr.Suchatvee Suwansawat Chairman of Risk Management Committee
2. Mr.Boonliam Luangnarkthongdee Risk Management Committee

3. Mr.Chirdsak Kukiattinun Risk Management Committee

With Mr.Theerathat Singnarongthon as Secretary

Risk Management Committee’s scope of authority and responsibility.

1.
2.
3.

Review and present risk management policy and acceptable risk to the company’s board for approval.

Supervise development and practice throughout organization to comply with risk management framework.

Review risk management reports to monitor important risks and proceed to ensure that the organization has sufficient
and appropriate risk management.

Present risk of the company in overall picture, and sufficiency of internal control system to manage risk in all important
aspects to the company’s board.

Provide suggestion about risk management to the company and revise any information concerning risk management
system development.

Authorizes to appoint the company’s risk evaluation and monitoring working group.

Perform other tasks about risk management assigned by the company’s board.
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Executive Board

Note

Executive Board contains 7 members as of 31 December 2017.

Name Title

1 Mr.Chainid Adhyanasakul Chief Executive Director (Authorized signatory Directors)

2 Mr.Wicharn Siriwetwarawut Executive Director (Authorized signatory Directors)

3 Mr.Pornswat Katechulasriroj Executive Director (Authorized signatory Directors)

4 Mr.Wongsakorn Prasitvipat Executive Director (Authorized signatory Directors)

5 Ms.Sirirat Wongwattana Executive Director and Secretary (Authorized signatory Directors)
6 Mr.Phairat Senachack Executive Director

7 Mr.Surasak Vacharapongpreecha  Executive Director

Dr.Tawatchai Nakhata ended his term as Chief Executive Director and the Board of Directors at the 4/2017 meeting on 2 May 2017 appointed

Mr.Chainid Adhyanasakul as the replacement.

Executive Committee’s authority and scope of responsibility *

1.

a A~ w D

Run the company’s daily operations under the guidelines set by the Board of Directors and within the scope of rules
and regulations, as well as the company’s objectives and regulations. They are barred from transactions related to
project opening and investment, not related to the company’s core business.

Appoint high-ranking executives to manage the company.

Set the annual budget for the Board of Directors’ approval.

Consider investment projects for the Board of Directors’ approval.

Review and approve land acquisition worth over Bt500 million but not more than Bt800 million. The amount must not
exceed the sum approved by the Board. Any approved land purchase must be attached with the preliminary development
plan and project feasibility, for the Board’s consideration.

Review and approve the transactions apart from budget plan no more than Bt.100 million.
Consider and approve borrowings and the financing of normal transactions.

- Project financing - approved the project financing worth not over Bt1,000 million per project, excluding

infrastructure guarantee
- Working capital - approved the borrowing of no more than Bt800 million for the working capital.
Prepare, recommend and set business strategies for the Board of Directors.
Consider and approve the corporate marketing and public relations plans.

Evaluate the company’s performance in terms of asset management and financial management to ensure efficiency

and effectiveness.

Conduct other tasks assigned by the Board of Directors
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Notably, the executive board has no authority in handing its power to any member or others to approve a connected
transaction (as prescribed by the Securities and Exchange Commission) or a transaction which could pose conflicts of
interest with the company or subsidiaries with exception of approval for normal course of business transactions as policy
and criteria resolved by the board of directors under the Securities and Exchange Act, and the Stock Exchange of Thailand’s

regulations, announcements and instructions or rules.

Note * Revised by Board’s resolutions at the 6/2014 meeting on 6 November 2014.

Chief Executive Officer®
Chief Executive Officer is the highest authority in the company’s management. perform duties and report operating

performance to the Executive Committee, Board of Directors and shareholders as follows:
1. Set policies, direction, and strategies for the company’s business operation.

2. Setbusiness planning, budget and authority of the company’s internal units which up to management department

to seek the board’s approval.

3. Manage normal course of business activities under policies set by the company’s board, laws, conditions,

regulations, memorandum of association, and the company’s rules.

4. Appointed Management Board, advisor and other directors to give advices concerning the company’s
management.
5. Review and approve land acquisition worth no more than Bt500 million. The purchase must be notified to the

Executive Committee, to proceed with the registration at the Lands Department.
6. Review and approve the transactions apart from budget plan no more than Bt.50 million.
7. Perform other tasks assigned by the company’s board.

Chief Executive Officer authority, duty and responsibility could not be transferred to others in a way that those who
are authorized by Chief Executive Officer can approve transactions that might lead to conflicts of interest (as defined in the
Securities and Exchange Commission’s announcement) with the company or the subsidiaries and affiliates, or he/she has
vested interest with exception that those transactions are regarded as normal course of business as policies and principles
set by the company’s board. in compliance with laws governing securities and stock exchange, regulations, announcements,

instructions or rules of the Stock Exchange of Thailand.

Note* Revised by Board’s resolutions at the 6/2014 meeting on 6 November 2014,

Executives

The company’s executive team consisted of 8 members as of 31 December 2017, as defined in the Securities and

Exchange Commission’s announcement.

Name Title

1. Mr.Chainid Adhyanasakul Chief Executive Officer

2. Mr.Pramote Rermyindee Company Secretary

3. Ms.Wilawun Leongnarktongdee Assistant Chief Executive Officer
4. Mr.Wicharn Siriwetwarawut Chief Operating Officer 1
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5. Mr.Pornswat Katechulasriroj Chief Operating Officer 2
6. Mr.Wongsakorn Prasitvipat Chief Business Development Officer
7. Ms.Sirirat Wongwatana Chief Financial Officer and Act as Chief Supporting Officer

8. Mr.Surasak Vacharapongpreecha  Deputy Chief Financial Officer

Company Secretary

In compliance with the Securities and Exchange (Issue No.4) Act BE2551’s Section89/15, the Board of Directors must

appoint the Company Secretary who will act on behalf of the company and the Board of Directors. The Board of Directors

at the meeting on 11 August 2008 resolved to appoint Mr.Pramote Rermyindee as the Company Secretary.

Company Secretary’s scope of authority and responsibility

—

)

Preparing and keeping the following documents
(a)  Directors’ Register
(b) Invitations to Board of Directors meetings, meeting minutes, and the Annual Reports

(c) Invitations to shareholders’ meetings and minutes of the meetings

Keeping the connected transactions reported by directors or executives and submitting photocopies of the reports to

the chairman and chairman of the Audit Committee within 7 days of receipt.

Setting the documenting system for the following information and ensuring the complete storage of such document

which must date back at least 5 years and could be retrieved for post-audit.

The storing of such document covers the electronic system and others which allow the retrieval of original document.

(a) Information presented at shareholders’ meetings

(b)  Financial statements or reports on the company’s finances and operating results or other reports which must
be disclosed under the Securities and Exchange Act’s Articles 56, 57, 58 or 199.

(c)  The company’s opinion on shareholders’ tender offer for the company’s shares

(d) Information or other reports on the company, to be released to shareholders or the general public as required

by the Capital Market Supervisory Board.
Complying with other duties to be specified by the Capital Market Supervisory Board

Company Secretary must carry out duties with responsibility, caution, and integrity; must comply with laws, the
company’s objectives and regulations, the Board of Directors resolutions and shareholders’ resolutions; and must not

act in the way that causes significant conflict of interest.

Carrying out duties with responsibility and caution as men with integrity would do when falling under the same situation.
(1) Making decisions with full conviction and good reasons that they are for the company’s maximum benefits.
(2)  Acting on information honestly believed to be sufficient, and

(3)  Making decisions that do not create any direct or indirect conflict of interest.

When the company secretary cannot further perform his job, the board of director is required to appoint the replacement

within 90 days. Ms.Sirirat Wongwattana was accordingly appointed to carry his tasks.
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Board of Audit Nomination'and Risk
Directors Committee Remune.ratlon Manage_ment
Committee Committee
Dr.Tawatchai Nakhata 8
Mr.Chainid Adhyanasakul 8
Mr.Phairat Senachak S
Mr.Vidhya Nativivat 8 2
Ms.Sirirat Wongwattana 7 2
Mr.Wongsakorn Prasitvipat 8
Mr.Wicharn Siriwetwarawut 8
Mr.Pornswat  Katechulasriroj 8
Mr.Thongchai Jira-Alongkorn 8
Mrs.Nuanual  Swasdikula-Na-Ayudhaya 7 6
Mr.Ekamol Kiriwat 6
Mr.Banlue Chantadisai 8 6
Mr.Manit Suthaporn 8 6
Prof.Dr.Suchatvee Suwansawat 7 3
Mr.Boonliam  Luangnarkthongdee 3
Mr.Chirdsak  Kukiattinun 3
Total 8 6 2 3

Executives’ remuneration

1. Financial Benefits

The company has in place a committee to consider remunerations. The committee is responsible for drafting the
policy and criteria for the remuneration of chief executive officer, directors, and the company’s advisors. It also takes charge
in setting the annual pay increase and interim salary adjustment, as well as other benefits to reward the contribution from
executives and employees. Under its responsibility is also the regulations on employment, code of conduct and appropriate

and fair punishment clauses.

(a) Director remuneration
The Company paid meeting allowances and remuneration, based on the Company’s performance, to the

following directors:
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Executives’ remuneration (Million Baht)

Meeting allowances on 31 December 2017

Nomination

and Risk
Remu Audit Remuneration Management
neration  Director Committee  Committee ~ Committee

1.Dr.Tawatchai  Nakhata Chairman 1.50 0.80 - - -

2. Mr.Chainid Adhyanasakul Director / Vice Chairman / 0.75 0.40 - - -
Chief Executive Director /
Chief Executive Officer

3. Mr.Phairat Senachak Director 0.25 0.25 - - -

4. Mr.Vidhya Nativivat Director / Nomination and 0.75 0.40 - 0.10 -

Remuneration Committee

5. Ms.Sirirat Wongwattana Director / Executive Director / 0.75 0.35 - 0.06 -
Nomination and Remuneration
Committeee
6. Mr.Wongsakorn Prasitwipat Director 0.75 0.40 - - -
7. Mr.Wichamn Siriwetwarawut Director 0.75 0.40 - - =
8. Mr.Pornswat  Katechulasriroj Director 0.45 0.40 - - -
9. Mr.Thongchai  Jira-Alongkorn Director - 0.25 - - -
10. Ms.Nuanual Swasdikula-Na-Ayudhaya*Director / Audit Committee 0.75 0.35 0.18 - -
11. Mr.Ekamol  Kiriwat* Director 0.75 0.30 - - -
12. Mr.Banlue  Chatadisai* Director / Audit Committee 0.75 0.40 0.30 - -
13. Mr. Manit ~ Sutaporn* Director / Audit Committee 0.75 0.40 0.18 - -
14. Prof.Dr.Suchatvee Suwansawat™ Director/ Chairman of Risk 0.75 0.35 - - 0.15

Management Committee

15. Mr.Boonliam Luangnarkthongdee Risk Management Committee - - - - 0.09
16. Mr.Chirdsak Kukiattinun Risk Management Committee - - - - 0.09
17. Mr. Pramote Rermyindee Company secretary 0.59 - - - -

Total 10.29 5.45 0.66 0.16 0.33

Note: (Some directors, aside from meeting allowance, are receiving salaries as executives and members of the Executive Board)
1.* Independent Director

2. Mr.Thongchai Jira-Alongkorn and Mr.Phairat Senachak were appointed as new directors at the 2017 annual shareholder meeting
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(b)  Directors and Executives’ Remuneration.
In 2016, the company’s remuneration for 13 Executive Directors and executives, consisting of salary and bonus,
totaled Bt59.91million.
In 2017, the company’s remuneration for 13Executive Directors and executives, consisting of salary and bonus,

totaled Bt65.58 million.

Note * In the line with the disclosure of executive remuneration, the word” executives” here include the manager of the accounting

of finance department.

2. Other payments
Other payments to directors
-None-

Other payments to executives
Consisting of welfare, social security fund, and contribution to the provident fund paid by the company and employees at
the rate of 3-10% of salary. In 2015, The remunerations for 9 Executive Directors and executives paid by the company

total Bt.5.72 million.

Human Resources

1. Number of Employee
At the end of 2017, the company and subsidiaries employed 1,032 employees. The following is the number of

employees of each unit.

Employee (Persons)

Division 31 December 2017
1. Office of the Chief Executive Officer 22
2. Project Planning and Marketing of Housing Division 19
3. Business Development of Condominium Project 22
4. Marketing of Condominium Division 21
S} Sales Management Division 107
6. Design Division 12
7. Construction Management Division of Operation Group 1 37
8. Construction Management Division of Operation Group 2 66
9. Advertising Division 20
10.  Public Relations and Corporate Communication 15
11, Accounting Division 34
12, Internal Audit Division 4
13.  Legal Procedure & Ownership Transfer Division 64
14.  Financial & Treasury Division 28
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Employee (Persons)

Division 31 December 2017
15, Fund Management Division 6
16.  International Business Development Division 17
17.  Budgeting Division 6
18.  Information System Division 12
19.  Real Estate Fund Management Division 21
20.  Debt and equity Management Division 3
21.  Investment Relations and Research Division 2
22.  Human Resource Division 8
23.  General Administration Division 89
24.  Procurement Division 11
25.  Project Management Division - Zone 1-8 447

Total 1,032

In the past 3 years, the company has witnessed no lawsuits regarding labor disputes.

2.  Employees’ remuneration

The company has in place the remuneration committee, authorized and responsible for considering the remuneration
policy and payout criteria for the chief executive officer, directors and consultants. It is also setting the annual benefits,
annual salary adjustment, extra salary adjustment, and other benefits for employees at all levels. The committee also

considers the employment rules and work code and ensures that disciplinary actions are appropriate and fair to employees.

The employee remuneration (excluding that of executives) covers salary, bonus, welfare benefits, overtime, allowances

and contribution to the provident fund. It amounted to Bt740.23 million in 2017.

3. HR Development Policy

The company realizes the importance of all employees and is committed to consistent supports for the enhancement of their
knowledge and skills to match their job descriptions. This is to ensure quality products to customers and standardized marketing and
service quality. The human resource development policy is thus designed accordingly to the areas of work. Training is planned in line
with the company’s business direction and employees’ job descriptions. The competency system has been introduced, so that

employees are equipped with all knowledge and skills required for their jobs.

The HR development plan has been shaped under the policy. Training courses for employees are clearly defined.
There is an analysis on training specification, to promote employees’ job competency accordingly to their job descriptions.
The urgency of training in different work periods is also taken into account. The development scheme planned for employees

at all levels is diverse, covering internal training, external training, and coaching.
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The training program is designed in accordance with the company’s annual targets. The methods are designed to
match the courses, requiring employees to take classes, practice and actually work in the respective fields under the
supervisors’ guidance. On top of this is the sharing and exchanging of experiences, skills and knowledge of employees in
different units. The company regularly hosts a forum where they can share experiences and notify obstacles, to define
solutions as well as outline the standardized work procedure and services. These are to put in place the learning culture in

the organization. In 2013, some of the enhancement programs are as follows:

1. Administrative skill enhancement
The company has placed emphasis on preparing employees for the supervisory and administrative levels. Such

enhancement programs are organized every year.

2. Teamwork enhancement
The company sees the value of creative teamwork, within business units or across units, as this ensures
efficiency of the overall operations. The Perfect Team curriculum was initiated, bringing employees from different
units. Together, they got to know each other and participated in group activities, allowing the closer cross-unit

relationship and harmony.
3. Preparation for ISO 9001:2008 Certificate

Customers’ benefits have been the priority. Under the commitment to deliver quality products and services, the
company is adopting international standards for the entire production process. The ISO standards will ensure that products
meet customers’ demands and comply with relevant laws and regulations. Employees at all business units were trained

about the standards.

4. Marketing skill enhancement

The company plans to grow business with new projects every year. All sale employees, who directly feed information to
and serve customers, are thus required to attend the training program. This is to ensure standardized and impressive services
to customers. The Service Signature project, to create a unique service standard, was initiated in 2013. In 2015, the Company
a leading Japanese company to analyze, recommend and improve the sales team as well as the distribution process, aimed at

heightening efficiency and sale revenue.
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Employee Training and Competency Enhancement

The company puts emphasis on training and perfectly readying all employees for their job descriptions. The activities

have been rolled out consistently. The company established PF Training Center . They start withthe orientation of the new

recruits. Then, there is on-the-job training as well as training on new tools that can support their work. Employees’ competency

is also enhanced, to ready them for promotion and ensure that they will be able to perform the new jobs efficiently and

effectively. The courses designed for all employees can be categorized as follows:

1.

® N o o~ 0D

Standard Course
Management Course
Team Work Course
Course on Construction
Course on Design
Course on Sale

Course on Quality

After Sale Service Course

Throughout 2016, the Company designed 17 in-house training courses for 693 employees and a number of 52

employees attended 41 public training courses. The number of training courses in the year totaled 58, involving 745 attendants.

Throughout 2017, since January - December 2017, the Company designed 18 in-house training courses for977

employees and a number 0f48 employees attended 38 public training courses. The number of training courses in the year

totaled 51, involving1,025 attendants.
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31 December 2017
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BOARD OF DIRECTORS OF THE COMPANY

1. Dr.Tawatchai Nakhata

Chairman

2. Mr.Chainid Adhyanasakul
Chief Executive Officer / Chief Executive Director /

Director

3. Mr.Phairat Senachak
Director / Executive Director

4. Mr.Vidhya Nativivat
Director / Chairman of Nomination and Remuneration

Committee

Ms.Sirirat Wongwattana
Director / Executive Director / Nomination and Remuneration Committee
/ Chief Financial Officer

Mr.Wongsakorn Prasitvipat
Director / Executive Director / Manageing Director

Mr.Wicharn Sirivejwarawut
Director / Executive Director /
Chief Operating Officer 1
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10.

11.

Mr.Pornswat Katechulasriroj
Director / Executive Director
Chief Operating Officer 2

Mr. Thongchai Jira-alongkorn
Director

Ms.Nuanual Swadikul-Na-Ayudhaya
Director / Independent Director / Audit Committee

Mr.Ekamol Kiriwat
Director / Independent Director

12.

13.

14,

15.

Mr.Banlue Chantadisai
Director / Independent Director /
Chairman of Audit Committee

Mr.Manit Suthaporn
Director / Independent Director / Audit Committee

Prof.Dr.Suchatvee Suwansawat
Director / Independent Director /
Chairman of Risk Management Committee

Mr.Pramote Rermyindee
Company Secretary
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BUSINESS POLICY AND OVERVIEW

Vision, Objectives, Goals and Strategies of The Company/Group

Vision

The Company sets sight to be aleading property developer that constantly satisfies customers of all ages, communities,
partner, shareholders and employees, and commitment to environmental conservation and the quality of life.
Mission

1. Create and develop modern products and services at potential locations and timely and constantly respond to new

living concepts.

2. Create and solidify the financial stability in response to sustainable development of the organization and stakeholders’.

3. Create and improve operational excellence through a professional team and the consistant and standardized operating
system.

4. Create and enhance satisfaction in products and services with the better environment and quality of life and responses

to the need of clients of all ages.

5. Create and grow reputation and pride through responsible and ethical operations, in recognition of the benefits and

impacts on the relevant parties.
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The Company is primarily involved in developing properties. The range of products cover single detached houses,
townhouses and condominiums. The policy is in place in the administration and contractor assignments for the construction
of designed products. To control the quality of construction works, The Company’s engineers and architects are dispatched
to monitor the entire process. A subsidiary was established to provide construction services primarily to The Company and
the group. This is on top of the assignments awarded to external construction companies, to help reduce the construction
cost. More subsidiaries were also established to support the development of shopping malls, office buildings, commercial

areas, investment-purpose retail business, Hotel and overseas property development.

The Company’s main business goal is to deliver customers “Happy-Living”home, through ethical and responsible operations

which highlight responsibility to the environment, society and shareholders.

The Company puts emphasis on the added value of its project development, to deliver happiness in all aspects and
maximum satisfaction to customers. The aspects include project locations, project design, product quality and quality of life.
All project and house designs offer maximum space benefits. For the natural ambience, green areas are completed with
trees, lakes and gardens. There are central clubs and services for customers, aside from 24-hour security system completed
with CCTVs and security guards. During holidays, entertainment activities are hosted to encourage socialization among all
dwellers in the projects. The Company’s commitment to quality projects and happy living has resulted in positive responses

to the Company and Subsidiaries’ products.

The Company will further its commitment towards quality projects. On offer quality of life to all groups of customers.
The Company’s products - duplex houses, single detached houses, townhouses and condominium, - are available at the
prices of Bt1 million to Bt150 million. They are located in a diverse range of areas, to reach as many as customers as

possible.

They are assured of satisfaction when living in any project by Property Perfect Group. The Company and subsidiaries
are convinced that the commitment will produce the desirable quality of life and environment, which will yield good society

and encourage people to do good deeds to society.
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PROJECT’S INFORMATION

PROJECT OF PROPERTY PERFECT PLC. AND SUBSIDIARIRES’ ON
31 DECEMBER 2017

“Perfect Masterpiece” Brand

1. Perfect Masterpiece Rattanathibet

Location Saima, Muang District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2007-2019

Product SDH

Total Project Value 5,017 MB.

2. Perfect Masterpiece Lakeside Rangsit

Location Muang District, Pathum Thani
Developed by Property Perfect Plc.

Time to Develop 2011-2017

Product SDH

Total Project Value 646 MB.

3. Perfect Masterpiece Ramkhamheang-Suvanabhumi

Location Kwang Minburi, Minburi District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2011-2017

Product SDH

Total Project Value 290 MB.

4. Perfect Masterpiece Chaengwattana

Location Pakkret District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2016-2019

Product SDH

Total Project Value 929 MB.

5. Perfect Masterpiece Rama IX - Krungthep Kreetha

LLocation Klongsongtonnoon, Lat Krabang District,
Bangkok

Developed by Property Perfect Plc.

Time to Develop 2017-2022

Product SDH

Total Project Value 4,234 MB.
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6. Perfect Masterpiece Ramkhamheang-Suvanabhumi 2

Location Kwang Minburi, Minburi District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2011-2020

Product SDH

Total Project Value 2,324 MB.

7. Perfect Masterpiece Sukhumvit 77-Suvanabhumi Phase 1-3

Location Muang District, Samut Prakarn
Developed by Estate Perfect Co., Ltd.

Time to Develop 2012-2018

Product SDH

Total Project Value 2,964 MB.

“Perfect Place” Brand

8. Perfect Place Rattanathibet 3

Location Bangrak Noi, Muang District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2013-2018

Product SDH

Total Project Value 1,314 MB.

9. Perfect Place Ratchapruek Phase 3

Location Bangrak Noi, Muang District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2014-2017

Product SDH

Total Project Value 586 MB.

10. Perfect Place Ratchpruek Phase 4

Location Bangrak Noi, Muang District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2014-2019

Product SDH

Total Project Value 1,219 MB.

11. Perfect Place Rangsit 2

Location Muang District, Pathum Thani
Developed by Property Perfect Plc.

Time to Develop 2017-2021

Product SDH

Total Project Value 697 MB.
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12. Perfect Place Chaengwattana 2

Location Chaengwattana Road, Pakkret District,
Nonthaburi

Developed by Property Perfect Plc.

Time to Develop 2013-2020

Product SDH

Total Project Value 2,093 MB.

13. Perfect Place Ramkhamheang-Suvanabhumi 2

Location Kwang Minburi, Minburi District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2011-2018

Product SDH

Total Project Value 1,522 MB.

14. Perfect Place Ramkhamheang-Suvanabhumi 3

Location Kwang Minburi, Minburi District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2015-2019

Product SDH

Total Project Value 2,100 MB.

15. Perfect Place Ramkhamheang-Suvanabhumi (Lake Zone 2)

Location Kwang Minburi, Minburi District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2015-2018

Product SDH

Total Project Value 114 MB.

16. Perfect Place Krungthep Kreetha
Location Kwang Klongsontonnoon, Lat Krabang

District, Bangkok

Developed by Property Perfect Plc.
Time to Develop 2017-2019

Product SDH

Total Project Value 839 MB.

17. Perfect Place Outer Ring-Ramkhamheang

Location Sapan Sung District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2015-2018

Product SDH

Total Project Value 215 MB.
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18. Perfect Place Outer Ring-Ramkhamhaeng 2

LLocation Sapan Sung District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2015-2020

Product SDH

Total Project Value 1,143 MB.

19. Perfect Place Ramintra-Outer Ring
Location Kanchanapisek Road, (East Outer-Ring)

Saimai District, Bangkok

Developed by Property Perfect Plc.
Time to Develop 2015-2018

Product SDH

Total Project Value 136 MB.

20. Perfect Place Ramintra-Outer Ring 2

Location Kanchanapisek Road, (East Oter-Ring)
Saimai District, Bangkok

Developed by Property Perfect Plc.

Time to Develop 2017-2020

Product SDH

Total Project Value 700 MB.

21. Perfect Place Sukhumvit 77 Suvanabhumi Phase 5-6

Location Rachathewa, Bang Phli District, Samut Prakarn
Developed by Estate Perfect Co., Ltd.

Time to Develop 2007-2019

Product SDH

Total Project Value 2,365 MB.

22.Perfect Place Chiang Mai

Location San Phi Sue, Muang District, Chiang Mai
Developed by Residence Number Nine Co., Ltd

Time to Develop 2014-2020

Product SDH

Total Project Value 967 MB.

“Maneerin” / “Perfect Park” Brand

23.Perfect Park Ratchapruek

Location Bangrak Noi, Muang District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2014-2019

Product SDH

Total Project Value 1,007 MB.
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24. Maneerin Lake & Park Ratchapruek-Tiwanon

Location
Developed by
Time to Develop
Product

Total Project Value

25. Perfect Park Rangsit 2
Location
Developed by
Time to Develop
Product

Total Project Value

Bangkoowat, Muang District, Nonthaburi
Property Perfect Plc.

2003-2018

SDH

3,089 MB.

Muang District, Phratum Thani
Property Perfect Plc.
2017-2020

SDH, DH

917 MB.

26. Perfect Park Rama V-Bangyai

Location
Developed by
Time to Develop
Product

Total Project Value

Bang Maenang, Banyai District, Nonthaburi
Property Perfect Plc.

2006-2019

SDH, DH

6,207 MB.

27.Perfect Park Suvanabhumi (Romklao) (Phase 1-4, EX)

Location
Developed by
Time to Develop
Product

Total Project Value

28. Perfect Park Bangna
Location
Developed by
Time to Develop
Product

Total Project Value

Kwang Minburi, Minburi District, Bangkok
Estate Perfect Co., Ltd.

2007-2019

SDH, DH

3,187 MB.

Bang Sao Thong District, Samut Prakarn
Bright Development Bangkok Co., Ltd.
2015-2019

SDH, DH

530 MB.

29. Perfect Park Bangbuathong

Location
Developed by
Time to Develop
Product

Total Project Value

ANNUAL REPORT | 2017

Bangbuathong District, Nonthaburi
Residence Number Nine Co., Ltd.
2011-2019

SDH

1,609 MB.




30. Perfect Park Chaiyapruek

Location

Developed by
Time to Develop
Product

Total Project Value

Location
Developed by
Time to Develop
Product

Total Project Value

Location
Developed by
Time to Develop
Product

Total Project Value

Location

Developed by

Time to Develop

Product

Total Project Value

Location
Developed by
Time to Develop
Product

Total Project Value

35. Metro Biztown Bangna

Location

Developed by
Time to Develop

Product

Total Project Value

31.The Metro Rattanathibet

Bangbuathong, Bangbuathong District,
Nonthaburi

Residence Number Nine Co., Ltd.

2016-2019

SDH
690 MB.

“The Metro” / “Metro Biztown” Brand

Ta-It, Parkkret District, Nonthaburi
Property Perfect Plc.

2015-2019

TH

1,101 MB.

32.The Metro Ramkhamheang-Outer Ring

Sapan Sung District, Bangkok
Property Perfect Plc.
2013-2018

TH

767 MB.

33.The Metro Rama IX-Krungthep Kreetha

Klongsongtonnoon, Lat Krabang District,
Bangkok

Property Perfect Plc.

2017-2019

TH

452 MB.

34. Metro Biztown Changwattana

Pakkret District, Nonthaburi
Property Perfect Plc.

2018

Commercial Buildings

38 MB.

Bang Phli District, Samut Prakarn
Bright Development Bangkok Co., Ltd.
2017-2021

Commercial Buildings

535 MB.
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36. Metro Biztown Bangbuathong

LLocation Bangbuathong, Bangbuathong District,
Nonthaburi

Developed by Residence Number Nine Co., Ltd.

Time to Develop 2017-2019

Product Commercial Buildings

Total Project Value 39 MB.

“Modi Villa” Brand

37.Modi Villa Chaiyapruek

Location Pimolrach, Bangbuathong District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2015-2018

Product SDH, DH

Total Project Value 630 MB.

38. Modi Villa Townhome Chaiyapruek

Location Pimolrach, Bangbuathong District, Nonthaburi
Developed by Property Perfect Plc.

Time to Develop 2015-2018

Product TH

Total Project Value 400 MB.

39. Modi Villa Rangsit

Location Muang District, Pathum Thani
Developed by Property Perfect Plc.

Time to Develop 2016-2019

Product TH

Total Project Value 443 MB.

40. Modi Villa Rangsit Klong 7

Location Thanyaburi District, Pathum Thani
Developed by Property Perfect Plc.

Time to Develop 2017-2020

Product SDH, DH

Total Project Value 302 MB.

41.Modi Villa Townhome Lat Krabang

Location Klongluangpang, Muang District,
Chachoengsao

Developed by Estate Perfect Co., Ltd.

Time to Develop 2012-2019

Product TH

Total Project Value 967 MB.
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42.Modi Villa Pinklao-Outer Ring

43.

44,

Location
Developed by
Time to Develop
Product

Total Project Value

Modi Villa Bangna
Location

Developed by

Time to Develop
Product

Total Project Value

Salaklang, Bangkruai District, Nonthaburi
Estate Perfect Co., Ltd.

2012-2018

TH, SDH, DH

1,253 MB.

Bangsaothong District, Samut Prakarn
Estate Perfect Co., Ltd.

2013-2018

SDH, DH

565 MB.

Modi Villa Townhome Bangna

Location
Developed by
Time to Develop
Product

Total Project Value

Bangsaothong District, Samut Prakam
Estate Perfect Co., Ltd.

2013-2019

TH

1,050 MB.

45. Modi Villa Townhome Petchkasem 69

Location
Developed by
Time to Develop
Product

Total Project Value

Petchkasem Road, Bangkok
Estate Perfect Co., Ltd.
2015-2020

TH

767 MB.

46. Modi Villa Townhome Rangsit Klong 7

Location
Developed by
Time to Develop
Product

Total Project Value

Thanyaburi District, Pathum Thani
Estate Perfect Co., Ltd.
2015-2022

TH

1,089 MB.

47.Modi Villa Lat Krabang-Suvanabhumi

Location
Developed by
Time to Develop
Product

Total Project Value

Klongluangpang, Muang District, Chachoensao

Residence Number Nine Co., Ltd.
2012-2018

SDH, DH

607 MB.
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48. Modi Villa Bangbuethong

Location Bangbuethong District, Nonthaburi
Developed by Residence Number Nine Co., Ltd.
Time to Develop 2013-2018

Product TH, DH, SDH

Total Project Value 1,206 MB.

“Metro Park” / “Metro Sky” / “The Sky” / “Metro Luxe” / Bella Costa”
49. Metro Park Sathorn Phase 3

Location Bang Wa, Phasi Charoen District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2007-2019

Product CD

Total Project Value 3,717 MB.

50. Metro Sky PrachaChuen

Location Pracha Chuen Road, Bang Sue District,
Bangkok

Developed by Property Perfect Plc.

Time to Develop 2014-2020

Product CD

Total Project Value 3,572 MB.

51. Metro Sky Charan 13
Location Soi Charansanitwong 9/1, Kwang Wat

Thaphra, Bangkok Yai District, Bangkok

Developed by Bright Development Bangkok Co., Ltd.
Time to Develop 2017-2021

Product CD

Total Project Value 2,500 MB.

52. Metro Sky Wutthakat

Location Kwang Talad Bangplu, Thonburi District,
Bangkok

Developed by Bright Development Bangkok Co., Ltd.

Time to Develop 2017-2020

Product CD

Total Project Value 1,450 MB.

53.The Sky Sukhumvit (Metro Sky Sukhumvit)

Location Sukhumvit Road, Bangkok
Developed by Property Perfect Plc.
Time to Develop 2012-2020

Product CD

Total Project Value 3,800 MB.
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54. Metro Luxe Riverfront (Metro Riverfront)

Location Rattanthibet Road, Muang District,
Nonthaburi

Developed by Property Perfect Plc.

Time to Develop 2014-2019

Product CD

Total Project Value 1,700 MB.

55. Metro Luxe Phaholyothin (Metro Sky Phaholyothin)

Location Suthisarnwinitchai Road, Bamgkok
Developed by Property Perfect Plc.

Time to Develop 2014-2018

Product CD

Total Project Value 788 MB.

56. Metro Luxe Phaholyothin 2

Location Suthisarmwinitchai Road, Bangkok
Developed by Property Perfect Plc.
. Time to Develop 2017-2018
. .‘.1..:“‘5-'(-??3’ i_' i Product CD
Total Project Value 863 MB.

57.Metro Luxe Ekamai-Rama [V

Location Rama |V Road, Klong Toei District, Bangkok
Developed by Property Perfect Plc.

Time to Develop 2014-2018

Product CD

Total Project Value 1,634 MB.

58. Metro Luxe Ratchada (Metro Sky Ratchada)

Location Rachadapisek Road, Bangkok
Developed by Bright Development Bangkok Co., Ltd.
Time to Develop 2014-2019

Product CD

Total Project Value 1,884 MB.

59. Metro Luxe Kaset (Metro Sky Kaset)

Location Prasetmanookit Road, Bangkok
Developed by Bright Development Bangkok Co., Ltd.
Time to Develop 2014-2019

Product CD

Total Project Value 1,566 MB.
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60.Bella Costa

Location Paknam Pran, Pranburi District, Prachuabkiriknan
Developed by Property Perfect Plc.

Time to Develop 2014-2018

Product CD

Total Project Value 1,790 MB.

“iCondo” Brand

61.iCondo Sukhumvit 77

Location Lat Krabang Road, Latkrabang District, Bangkok
Developed by Estate Perfect Co., Ltd.

Time to Develop 2018-2019

Product CD

Total Project Value 902 MB.

62.iCondo Sukhumvit 105

Location Sukhumvit 105 Road (Soi Lasal), Bangkok
Developed by Bright Development Bangkok Co., Ltd.
Time to Develop 2011-2018

Product CD

Total Project Value 2,211 MB.

63.iCondo Salaya
Location Salaya-Nakronchaisri Road, Phutthamonthon

District, Nakorn Pathom

Developed by Bright Development Bangkok Co., Ltd.
Time to Develop 2012-2018

Product CD

Total Project Value 943 MB.

64. iCondo Salaya 2
Location Salaya-Nakornchaisri Road, Phuthamonthon

Districe, Nakorn Pathom

Developed by Bright Development Bangkok Co., Ltd.
Time to Develop 2016-2019

Product CD

Total Project Value 1,475 MB.

65. iCondo Serithai

Location Serithai Road, Bueng Kum District, Bangkok
Developed by Bright Development Bangkok Co., Ltd.

Time to Develop 2017-2019

Product CD

Total Project Value 760 MB.
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1. Perfect Masterpiece Rattanathibet 31. The Metro Rattanathibet 61. iCondo Sukhumvit 77
2. Perfect Masterpiece Lakeside Rangsit 32. The Metro Ramkhamheang-Outer Ring 62. iCondo Sukhumvit 105
3. Perfect Masterpiece Ramkhamheang-Suvarnabhumi 33. The Metro Rama IX-Krungthep Kreetha 63. iCondo Salaya
4. Perfect Masterpiece Chaengwattana 34. The Metro Biztown Chaengwattana 64 iCondo Salaya2
5. Perfect Masterpiece Rama IX-Krungthep Kreetha 35. The Metro Biztown Bangna 65. iCondo Serethai
6. Perfect Masterpiece Ramkhamheang-Suvarnabhumi2 36. The Metro Biztown Bangbuatong
7. Perfect Masterpiece Phase 1-3 Sukhumvit 77 37. Modi Villa Chaiyapruek
8. Perfect Place Rattanathibet 3 38. Modi Villa Townhome Chaiyapruek
9. Perfect Place Ratchapruek Phase 3 39. Modi Villa Townhome Rangsit R 0 Ute Of
10. Perfect Place Ratchapruek Phase 4 40. Modi Villa Rangsit Klong 7 Mass Rapid Transit Authority
11. Perfect Place Rangsit 2 £1. Modi Villa Townhome Ladkrabang
12. Perfect Place Chaengwattana 2 42. Modi Villa Pinklao - Outer Ring g Z;:j:diz‘::::::;;:?:::;;anl
13. Perfect Place Ramkhamhaeng-Suvarnabhumi 2 43. Modi Villa BangnaPinklao - Outer Ring © Alport Ful Link (Phayatfiai Suamabibail
14. Perfect Place Ramkhamhaeng-Suvarnabhumi 3 44 Modi Villa Townhome Bangna ©  Dark Breen Line [Lamiukks-gamutprakam]
15. Perfect Place Ramkhamhaeng-Suvarnabhumillake zone2)  45. Modi Villa Townhome Petchkasem 69 ©  Blue Line [angsus-Hualampang-Tapral
16. Perfect Place Krungthep Kreetha 46. Modi Villa Townhome Rangsit Klong 7 O Purple ine [angyei-Rajburana)
17. Perfect Place Outer Ring - Ramkhamhaeng 47. Modi Villa Townhome Petchkasem 69 ©  Ught dreen Line [vodsac-Bangwhal
18. Perfect Place Outer Ring - Ramkhamhaeng 2 48. Modi Villa Bangbuatong g :ﬂ'ﬁiﬁ:zg?:::z;:;nmm
19. Perfect Place Ramintra - Outer Ring 49. Metro Park Sathorn Phase 3 Yellow Line [Ladpran-samrang)
20. Perfect Place Ramintra - Outer Ring 2 50. Metro Sky PrachaChuen
21. Perfect Place Sukhumvit77-Suvarnabhumi Phase 5-6 51. Metro Sky Charan 13
22_ Perfect Place Chiang Mai 52. Metro Sky Wutthakat
23. Perfect Park Ratchapruek 53. The Sky Sukhumvit
24 Maneerin Lake & Park Ratchapruek-Tiwanon 54. Metroluxe Riverfront
25. Perfect Park Rangsit 2 55. Metroluxe Phaholyothin
26. Perfect Park RamaV-Bangyai 56. Metroluxe Phaholyothin 2
27. Perfect Park Suvarnabhumi (Romklao)( Phase 1-4)(EX] 57. Metroluxe Ekamai- Rama IV
28. Perfect Park Bangna 58. Metroluxe Ratchada
29. Perfect Park Bangbuatong 59. Metroluxe Kaset
30. Perfect Park Chaiyapruek 60. Bella Costa
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PRODUCTS AND SERVICES

Total revenue structure from sales by product type
The Company’s revenue is generated mainly by property development, which largely consists of low-rise development

like single detached houses and townhouses. The revenue structure in the past 3 years is as follows:

Consolidated financial statements

Million Baht % Million Baht % Million Baht %

Revenue from sales of land and house 7,454 7 446% | 6,614.0 425% | 6,624.4 51.3%
Revenue from sales of residential condominium 4,765.6 28.5% | 4,987.6 32.1% | 3,159.6 24.5%
Revenue from sales of land 1,225.5 7.3% 863.7 5.6% 5014 3.9%
Revenue from hotel business 23233 139% | 2,193.9 141% | 1,523.6 11.8%
Revenue from rental and service 344 1 2.1% 361.3 2.3% 224.7 1.7%
Revenue from constructions 32.5 0.2% 88.9 0.6% 15.0 0.1%

Other income

Gain from land rights sale 104.8 0.6% 118.7 0.8% - 0.0%
Gain from acquisitions below fair value - 0.0% - 0.0% 530.0 41%
Gain from disposal of investment in joint ventures 107.0 0.6% - 0.0% - 0.0%
Gain from end of control over subsidiaries 8.7 0.1% - 0.0% - 0.0%
Interest income 82.4 0.5% 291 0.2% 83.0 0.6%
Dividends received 6.5 0.0% 7.4 0.0% 7.6 0.1%
Income from investment in associate - 0.0% - 0.0% - 0.0%
Revenue from bargain purchases - 0.0% - 0.0% - 0.0%
Others 275.6 1.6% 287.9 1.9% 236.0 1.8%
Total revenue 16,730.7 | 100.0% | 15,552.5 | 100.0% |12,905.3 | 100.0%

The financial statements showed that land and house sale generated 44.6 %, 42.5 % and 51.3 % of total revenue in
2017, 2016and 2015, respectively. Condominium business generated 28.5%, 32.1% and 24.5% of revenue, respectively.
Proceeds from the sale of vacant land plots accounted for 7.3%,5.6% and 3.9 %. The hotel business generated Bt2,323.3
million, Bt2,193.9 million and Bt1,523.6 million or 13.9 %, 14.1 % and 11.8 %, respectively. In the consolidated statements,
the Company booked Bt72.6 million ,Bt21.8 million and Bt1.8 million as losses in a joint venture in 2017, 2016 and 2015

respectively. The figures are shown before Item: Earnings before expenses and taxes.
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Land and Houses Sale Revenue Structure by Product Type

House and condominium sale revenue from various projects are as follows;

Developed Million Million Million
Project )] Baht Baht Baht
Brand “Perfect Masterpiece”
Maneeya Masterpiece Exclusive Zone PF SDH -| 0.0% 145 | 0.2% 26.7 | 0.4%
Perfect Masterpiece Rattanathibet-Ratchapruek PP SDH 3971 | 583% | 369.0| 56% | 2944 | 4.4%
Perfect Masterpiece ( Century) Ramkhamhaeng-Suvarnabhumi - PF SDH 3058 | 4.1% 761 | 1.2% - 0.0%
Perfect Masterpiece 2 Rungsit PF SDH 2004 | 27% | 254.0| 38% | 1411 | 21%
Perfect Masterpiece Chaengwattana PF SDH 100.3 | 1.3% -| 0.0% - 0.0%
Perfect Masterpiece Krungtep Kreetha PF SDH 125 0.2% -| 0.0% -1 0.0%
Perfect Masterpiece Sukhumvit 77 EP SDH 4051 | 54% | 434.7| 6.6% | 1809 | 2.7%
Brand “Perfect Place”
Perfect Place 2 Rattanathibet- Ratchapruek PF SDH - 0.0% 706 | 11% | 390.2 | 59%
Perfect Place 3 Rattanathibet- Ratchapruek PF SDH 5038 | 6.8% | 4755| 7.2% 762 1.2%
Perfect Place Ramkhamhaeng-Suvarnabhumi (Colonial ) RS SDH 295 | 0.4% 112 0.2% 256 | 0.4%
PerfectPlace Ramkhamhaeng-Suvarmnabhumi (ExclusiveZone)  PF SDH -1 0.0% 10.7 | 0.2% 31.7 | 0.5%
Perfect Place  Ramkhamhaeng-Suvamabhumi (The Lake Zone 2) PP SDH - 0.0% 59| 0.1% 934 | 1.4%
Perfect Place Ramkhamhaeng-Suvarnabhumi 2 PF SDH 64.4 | 0.9% 432 | 07% | 1576 | 2.4%
Perfect Place Ramkhamhaeng-Suvarnabhumi 3 PF SDH 2415 | 32% | 2053 | 3.1% 893 | 1.3%
Perfect Place (1) Ramintra- Outer Ring PF SDH 26.1 | 0.4% 953 14% -1 0.0%
Perfect Place (2) Ramintra- Outer Ring PF SDH 2157 | 2.9% - 0.0% -1 0.0%
Perfect Place Ramintra- Outer Ring The Exclusive PF SDH 98| 0.1% 39.1| 0.6% -| 0.0%
Perfect Place Outer Ring- Ramkhamhaeng PF SDH 855 | 11% | 1029 | 1.6% -| 0.0%
Perfect Place Outer Ring- Ramkhamhaeng (2) PF SDH 2371 | 3.2% 143 02% -1 0.0%
Perfect Place Krungtep Kreetha PF SDH 1346 | 1.8% -| 0.0% -1 0.0%
Perfect Place Ratchapruek PF SDH - 0.0% -1 0.0% 50.0 | 0.8%
Perfect Place 2 Ratchapruek PP SDH - 0.0% 80| 0.1% 205 | 0.3%
Perfect Place 3 Ratchapruek R SDH 214 | 0.3% 429 | 06% | 439.1| 6.6%
Perfect Place 4 Ratchapruek PF SDH 3636 | 49% | 2761 | 4.2% - 0.0%
Perfect Place Rungsit PF SDH 240 | 0.3% 528 | 0.8% | 163.0| 2.5%
Perfect Place 2 Rungsit PF SDH 2349 | 32% | 139.1| 21% 223 | 0.3%
Perfect Place Chaengwattana PF SDH 209.7 | 28% | 381.3| 58% | 3602 | 54%
Perfect Place Chaengwattana (2) PF SDH 10.1 | 0.1% - 0.0% -1 0.0%
Perfect Place Pattanakarn- Srinakarin PF SDH -| 0.0% | 1454 | 22% | 5554 | 84%
Perfect Place Sukhumvit 77 -Suvarnabhumi EP SDH 505.1 | 6.8% | 4219 | 64% | 4588 | 6.9%
Perfect Place Chiang Mai RN 9 SDH 629 | 0.8% 98.7 | 1.5% 635 | 1.0%
Perfect Place Ramkhamhaeng-Suvamabhumi Masterpice Zone 2(M2) RN 9 SDH -| 0.0% 151 | 0.2% 728 | 11%
Brand “Maneerin” “Perfect Park”
Maneerin Lake & Park Ratchapruek-Tiwanon PF SDH/ 13.1 ] 0.2% 55| 0.1% 52| 0.1%
Land
Perfect Park Rama V—Bangyai PP SDH 3416 | 46% | 4234 | 64% | 4615| 7.0%
Perfect Park Rangsit PF SDH 43| 0.1% 23.7| 04% | 1003 | 1.5%
Perfect Park Rangsit (2) PF SDH 61.2 | 0.8% -1 0.0% - 0.0%
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Developed Million Million Million
Project by Baht Baht Baht
Perfect Park Ratchapruek PF SDH 4498 | 6.0% | 3692 | 56% | 126.0| 1.9%
Perfect Park Suvarnabhumi EP SDH 3246 | 44% | 1877 | 28% | 2342 | 3.5%
Perfect Park Bangbuathong RN 9 SDH 1485 | 2.0% | 2357 | 3.6% | 233.0| 35%
Perfect Park Bangna BD SDH 28.63 | 0.4% 94| 01% 46| 0.1%
Perfect Park Chaiyapruek RN 9 SDH 876 | 1.2% - 0.0% -1 0.0%
Brand “The Villa” “The Metro” “Movi Villa”
The Villa Rattanathibet-Ratchapruek PF TH -| 0.0% 147 02% | 2028 | 3.1%
The Metro Ramkhamhaeng PF TH 635| 09% | 1723 | 26% | 336.1 | 51%
The Metro Pattanakarn- Srinakarin PF TH 37| 01% | 129.7| 2.0% | 200.0| 3.0%
The Metro Rattanathibet PF TH 105.7 | 14% | 1049 | 1.6% 35.2| 0.5%
The Metro Rama9-krungtep kreetha PF TH 46.2 | 0.6% -| 0.0% -| 0.0%
Modi Villa Chaiyapruek PF TH 797 11% | 1142 | 1.7% 30.4 | 0.5%
Modi Villa Townhome Chaiyapruek PF  |TH, SDH 850 | 1.1% 388 | 0.6% 1771 0.3%
Modi Villa Rungsit PF TH 2016 | 27% | 1185 1.8% -1 0.0%
Modi Villa Rungsit Klong 7 PF SDH 548 | 0.7% -| 0.0% -| 0.0%
Modi Villa Townhome —Ladkrabang EP TH 774 1.0% 77 12% | 1141 | 1.7%
Modi Villa Ladkrabang-Suvarnabhumi RN 9 SDH 65.8 | 0.9% 646 | 1.0% 951 | 1.4%
Modi Villa Pinklao-Outer Ring EP [TH, SDH| 155.7 | 21% | 199.8 | 3.0% | 166.7 | 2.5%
Modi Villa Bangna ERP SDH 60.8 | 0.8% 443 | 0.7% 496 | 0.7%
Modi Villa (Townhome) Bangna EP TH 1273 1.7% 954 | 14% | 1275| 1.9%
Modi Villa Bangbuathong RN9 ([TH, SDH| 1708 | 23% | 189.2| 29% | 2306 | 3.5%
Modi Villa (Townhome) Petchkasem69 EP TH 1258 | 1.7% 869 | 1.3% 702 1.1%
Modi Villa (Townhome) Rungsit Klong 7 EP TH 945 1.3% 0| 0.0% -1 0.0%
Other
Metro Biztown Bangbuathong RN 9 Shop -1 0.0% 424 | 0.6% 106 | 0.2%
Metro Biztown Bangna BD Shop 62.5| 0.8% 9.7 | 01% 0.0%
Other 11 projects PF/EP /| TH, 13.7 | 0.2% 234 | 04% 30.6 | 0.5%
RN9 SDH,
Shop

Total Revenue from the Sale of land and houses Remark : 7,454.7 |1100.0% | 6,614.0 |100.0% |6,624.4 |100.0%

Remark :

PF = Property Perfect Public Company Limited

EP = Estate Perfect Company Limited

BD = Bright Development Bangkok Company Limited

RN 9 = Residence Number Nine Company Limited

SDH = Single Detached House, TH = Townhouse, Land = Land, Shop = Shop House

As shown in the balance sheet, sales revenue of Property Perfect in 2017, 2016 and 2015 are Bt4,951.7 million,
Bt4,393.9 million and Bt4,512.5 million, respectively. In the same period, subsidiaries’ revenue are Bt2,503.0 million,

Bt2,220.1 million and Bt2,111.9 million, respectively.
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Sales of Condominium Units Revenue Structure by Product type

Developed

Project by Type  Million Baht % Million Baht % Million Baht

Metro Park / The Sky / Metro Sky / Metroluxe /
Bella costa
Metro Park Sathorn PF CONDO 203.9 4.3% 170.2 3.4% 251.9 8.0%
The Sky Sukhumvit PF CONDO 1259 | 2.6% 328.1 6.6% | 1,009.1| 31.9%
Metro Sky Prachachuen PF CONDO | 1,133.7 | 23.8% 0.0 0.0% - 0.0%
Metro Luxe Riverfront PF CONDO 2802 | 59% 4942 | 9.9% -1 0.0%
Metro Luxe Phaholyothin PF CONDO 144.9 3.0% 568.5 | 11.4% - 0.0%
Metro Luxe Rama4 PF CONDO 419.0 8.8% 919.6 | 18.4% - 0.0%
Bella Costa PF CONDO 50.0 1.0% 5226 | 10.5% - 0.0%
Metro Luxe Kaset BD CONDO | 30739 | 6.5% 677.7 | 13.6% -| 0.0%
Metro Luxe Ratchada BD CONDO | 44228 9.3% - 0.0% - 0.0%
iCondo
iCondo Ngamwongwan BD CONDO 3.47 0.1% 1.6 0.0% 9.2 0.3%
iCondo Sukhumvit 105 BD CONDO | 180.16 | 3.8% 3578 | 7.2% 522.8 | 16.5%
iCondo Sukhapiban 2 BD CONDO - 0.0% 2.3 0.0% 96.9 3.1%
iCondo Sukhumvit 103 BD CONDO 105 | 0.2% -| 0.0% 1705 | 5.4%
iCondo Kaset BD CONDO - 0.0% - 0.0% 54 0.2%
iCondo Ngamwongwan 2 BD CONDO 14.97 0.3% 159.3 3.2% 188.0 5.9%
iCondo Petchkasem 39 BD CONDO 1.99 0.0% 34 0.7% 136.3 4.3%
iCondo Salaya BD CONDO 26.64 | 0.6% 44 1 0.9% 518.0 | 16.4%
iCondo Salaya 2 BD CONDO | 22498 | 4.7% 387.3 | 7.8% 0.0%
Hyde
Hyde Sukhumvit GRAND | CONDO | 29549 | 6.2% 3204 | 6.4% 2515 | 8.0%
Hyde 2 Sukhumvit GRAND | CONDO | 892.61 | 18.7% -| 0.0% -| 0.0%
Total Revenue from the Sale off Condominium Units 4,765.6 (100.0% | 4,987.7 |100.0% | 3,159.6 [100.0%

Remark :

PF = Property Perfect Public Company Limited

BD = Bright Development Bangkok Company Limited

GRAND = Grande Asset Hotels and Property Public Company Limited

CONDO = Condominium

Revenue from sales of condominium units presented in the consolidated financial statements came from total revenue
from projects developed by Property Perfect Public Company Limited in 2017, 2016 and 2015 are  Bt. 2,357.6 million,Bt3,003.2 0 million
and Bt1,261.0 million, respectively. In the same period, subsidiaries’ revenue are Bt2,408.0 million,Bt1,984.5 million and

Bt1,898.6 million, respectively.
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Products and Services

The company and subsidiaries are developing property projects under a variety of brands, to satisfy various needs of
different target groups and to offer products at a wide price range. The projects are primarily in prime locations in Bangkok and
peripheral provinces, located along mass transit routes and community areas near universities. There are also projects in

high-potential provinces like Prachuab Khiri Khan (HuaHin) and Chiang Mai. The products are classified as following:

1. Single detached houses, duplex houses and townhouses
The company and subsidiaries’ projects cater for customer demands which vary from location to location. They are

priced from Bt1.9 —Bt60.0 million under the following brands.

Single Detached Houses and Duplex Houses

Existing projects:

Perfect Masterpiece Century Rattanathibet

PERFECT
<+MASTERPIECE+4

Project : Perfect Masterpiece

Price range: 15.0 — 60.0 MB.

Perfect Masterpiece Changwattana

Perfect Masterpiece Century Ramkhamhaeng
Perfect Masterpiece Sukhumvit 77-
Suvarnabhumi

Perfect Masterpiece Rama9-Krungthep

kreetha

Existing projects:

Perfect Residence Changwattana

—— PERFECT
Project : Perfect Residence
Price range: 10.0-15.0 MB.

Perfect Residence Krungthep kreetha

Perfect Residence Sukhumvit 77

| Existing projects:
REREEGH Perfect Place Rattanathibet
PLACE
Project : Perfect Place
Price range: 5.0 — 10.0 MB.

Perfect Place Ratchaphruek
Perfect Place Rangsit2
Perfect Place Chaengwattana

Perfect Place Ramkhamhaeng-

Suvarnabhumi 3

Perfect Place Sukhumvit 77-
Suvarnabhumi 6

Perfect Place Ramintra-Outer Ring

Perfect Place Outer Ring- Ramkhamhaeng
Perfect Place Muang Chiangmai

Perfect Place Krungtep Kreetha
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Single Detached Houses and Duplex Houses

Existing projects:
PERFECT Perfect Park Ratchapruek
PARK

Project : Perfect Park

Price range: 4.0 — 6.0 MB.

Perfect Park Rama V- Bang Yai
Perfect Park Bangbuathong
Perfect Park Suvarnabhumi
Perfect Park Chaiyapruek

Perfect Park Bangna

Existing projects:
Modi Villa Ladkrabang-Suvarnabhumi
Project : Modi Villa

Price range: 3.0 — 4.0 MB.

Modi Villa Bangna
Modi Villa Chaiyapruek

W ~ Existing projects:

The Metro Ramkhamhaeng-Outer Ring

THE

METRO
I

The Metro Rattanathibet
Project : The Metro
Price range: 2.89—5.0 MB.

The Metro Rama9-Krungthep Kreetha

Existing projects:
Modi Villa Ladkrabang-Suvarnabhumi
- : : Modi Villa Bangna

: "\ ¢ Modi Villa Petchkasem 69
Modi Villa Pinklao-Outer Ring
| Modi Villa Bangbuathong
Modi Villa Rangsit 2
Modi Villa Rangsit Klong 7

Project : Modi Villa ( Townhome)
Price range: 1.9 — 3.0 MB.

In 2017, the Company and subsidiaries launched a total of 12 new projects and extended phases for existing projects
with combined value of Bt11,769 million. In 2018, it plans to unveil 3 projects under a new brand “Perfect Residence”,
featuring single houses with a price tag of Bt10-Bt15 million. Two resort residence projects are also planned in Khao Yai

and Chiang Mai.
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2. Condominium
The company and subsidiaries have launched condominium projects under various brands. They are both low-rise (with
no more than 8 floors) or high-rise (with over 8 floors), in response to target groups’ new generation. The prices range from

Bt1.59-Bt150.0million. The projects are primarily in prime locations in Bangkok and peripheral provinces, located along mass

transit routes and community areas near universities.Details are as follows:

Condominium

Existing projects:
Hyde Sukhumvit13

‘

ELR e

Hyde Sukhumvit 11

Project : Hyde
Price range: 6.02 -150.0 MB.

Existing projects:
= The Sky Sukhumvit

“SKY

Project : The Sky

Price range3.08— 11.0 MB.

‘ Existing projects:
| | Metro Sky Prachachuen
METRO SKY Metro Sky Wuttakat

Project : Metro Sky
Price range: 2.0— 5.0 MB.

Existing projects:
Metro Luxe Riverfront

Metro Luxe Rama IV

Metro Luxe Phaholyothin
Project : Metro Luxe Metro Luxe Kaset

Price range: 1.8— 5.4 MB. Metro Luxe Ratchada
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Condominium

Existing projects:

The Lake Kalapapruek-Wuttakat

Project : The Lake
Price range: 1.59-3.0 MB.

Existing projects:

i iCondo Sukhumvit 105
Condo

Project : iCondo

Price range : 1.59— 2.4 MB.

iCondo Salaya
iCondo Salaya The Campus

Existing projects:

sy

BELLA COSTA

HUA-HIN

Bella Costa Hua Hin

Project : Bella Costa
Price range : 3.99-12.0 MB.

In 2017, the Company and subsidiaries plan to launch 3 condominium projects with combined value of Bt2,857.50
million in prime locations near electric train routes and universities—Metro Luxe Phaholyothin 2, iCondo Serithai and iCondo

Sukhumvit 77.

The company and subsidiaries base the investment decision on customer preferences survey in each location, to
finalize target groups, development types and an appropriate price range. All projects are thoroughly reviewed by relevant
business units, also through feasibility studies on the projects which scatter on various potential locations in the Greater
Bangkok. The focus is to create quality, well-designed and environmental-friendly projects, aside from favorable pre- and

after-sale services.

After the transfer, the company and subsidiaries assure customers with a 1-year house warranty starting from the
transfer date. The Perfect Service unit is established to take care of customers who have been delivered their completed
units, within the warranty and off-warranty period. This is to ensure speedy services and guarantee customer satisfaction.

Manning the unit are loyal employees, equipped with service mind and knowledge through training.

Moreover, the company and subsidiaries put in place community management practices, to cover the provision of
recreation areas, utilities and infrastructure inside the projects until the construction works are finished and transferred to

the estate committee or the juristic body.
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v3. Hotel and resort business

The Company puts emphasis on the development of hotels with 4-5 stars, which will be managed by professional
and international hotel chains. At present, the Company has awarded the management contracts to Marriott International
and Hyatt International Corporation. The Company’s focus is to erect hotels in prime locations of Bangkok which boasts
travel convenience. The Company has the policy to diversify business risks by investing in provinces which are tourist

destinations and targeting a vast range of target customers.

The Company operates a hotel and resort business abroad, owning Kiroro Resort in Akaigawa-mura, Hokkaido,
Japan. The skiresort is located on a 292-rai plot, where two four-star hotel buildings are located. There are 422 hotel rooms,
from 22sgm standard rooms to 149sgm suites. The resort’s average occupancy rate in 2017 was 62.6 % Considered one
of the best ski resorts in Japan, it boasts the scenery that supports travel at all seasons. Akaigawa-mura is also well-known
as the second most beautiful village in Japan. The resort offers a complete range of facilities such as function rooms,

restaurants and a bar, hot spring, a swimming pool, souvenir shops and recreational areas.

Hotels under the management of Marriott International will be branded “Sheraton” and “Tribute Portfolio”. Meanwhile,

NZ Ski, the New Zealand company that owns and operates a ski business, has been contracted to operate the ski resort in

Japan thanks to a pool of professional staff and world-class management.

Existing projects:
The Westin Grande Sukhumvit Hotel

THEWESTIN

GRANDE SUKHUMVIT
BANGKOK

Existing projects:

Sheraton Hua Hin Resort and Spa

£

4 N,
Sy

3 v
AN/l

Sheraton

HUA HIN RESORT & SPA

£57
v

3 N
Sy
N

M
74

AT K| i -
Sheraton Llhe K L

- | T
HUA HIN PRANBURI VILLAS - - 5

Sheraton Hua Hin Pranburi Villa
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Hyatt Regency Bangkok Sukhumvit Hotel

(Under Construction)

HYATT
REGENCY”

BANGKOK
SUKHUMVIT

Existing projects:

Kiroro Ski Resort

B

KIRORO

4.  Rental office buildings

The Company and subsidiaries have embarked on rental office building business, currently owning One Pacific Place
and Two Pacific Place of which competitive edges lie mainly with the proximity to BTS Nana Station. Located in a business
area, they offer great transport convenience against cheaper rents compared to nearby buildings. The buildings and
equipment are properly maintained and they are professionally managed. Though, there is limited room for an increase in
office rents due to supply glut from existing and new office buildings. As such, the Company would maintain its focus on

existing properties, ensuring the highest efficiency in generating revenue and profits.

Office for rent

Existing projects:

One Pacific Place Building

Two Pacific Place Building

PACIFIC PLACE

5. Retail business

The Company and subsidiaries draw up a plan to develop shopping malls, office buildings and commercial areas. In
the first phase (1-2 years), a community mall will be developed. This will be followed by a closed shopping mall and office
for rent. We Retall, a subsidiary, has developed and operated a community mall, Metro West Town, on Kanlapaphruek Road.

There is also a plan to open a large-sized shopping mall on Ratchadapisek and Ramintra Road.
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Marketing and Competition
1. Marketing and Competition in real estate business
Marketing

Product Strategies
Product

. Low Rise Residential Units
The Company and subsidiaries’ property development business takes into consideration the consumer demand
and satisfaction survey as well as market competition, to respond each customer group’s preferences and
improve the Company’s competitiveness. The Company and subsidiaries have developed a variety of products
— single detached houses, duplex houses and townhouses — which come up with stunning designs and functions
that fit Thais’ lifestyles and Thailand’s climate. The Company’s architectural team is highly experiences in this
task and has been working closely with leading architectural firms to launch new innovation.

In 2018, the Company plans the development of 3 new housing products.

1. Perfect Residence — a new brand that features a new series of revolutionary design, applying technology

in the interior and across the estate for a more convenient lifestyle. with residents’ lifestyle.

2. “Minor Change” home design for Perfect Place estates, highlighting a new function design in the attic

room to make the place more spacious.

3. A new home design for Perfect Park estates highlighting greater usable space and a more modern and

luxurious architectural design.

Technology is incorporated in the design under the loT and Smart City concept, to offer greater convenience.
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. Condominium
The company and subsidiaries’ condominiums are both low-rise (with no more than 8 floors) and high-rise (with
over 8 floors), offered under various brands in line with the project type and target groups.
The Company has put emphasis on project layouts, with focus on the usable space of the overall area that
encompasses the central area and room space. The projects must portray a modern and stylish look, reflecting

the urban lifestyle.

Quality and Service

The Company and subsidiaries construct houses and townhouses through experienced contractors who have worked
with the Company or shown credible track records. The contractors are demanded to follow the Company’s designs,
constructing the units with quality materials. The construction is closely monitored to ensure timely delivery. Contractors
are also allowed to propose and comment on construction methods. For example, they can choose whether to use
the conventional method or the prefabricated or precast system, in delivering quality products with the specified
budgets.

However, several construction-related obstacles are foreseeable, such as labor shortage, the increase in construction
material prices and shorter delivery period. The Company and subsidiaries have expanded the number of prefab
houses. The Tunnel Formwork system was adopted to tackle the obstacles. At present, in the projects that adopt the
system, the Company ably reduces the construction period from 6-8 months to 4-5 months. The Company also puts
emphasis on the quality of construction materials. SCG Building Materials Company Limited is now the major supplier of
such materials, to assure buyers of the durability and quality designs. The Company and subsidiaries manage the
cost of materials through bulk orders. This increases the Company’s bargaining power and allows the Company to
determine the development cost more precisely. The Company and subsidiaries also partner with SCG Building
Materials in the construction of houses with the Modular system. “SCG HEIM Innovative House” offers beautiful look,
safety and value. High technology is involved in all construction stages, aside from high-quality materials and precise
quality control. The innovative product is an option to consumers who are interested in innovation. It is now available

at premium projects.

Note
1. Tunnel Formwork system allows the casting of tunnel moulds. On the moulds, concrete walls and floors can be built in one operation.
2. Modular is an innovative precast construction system. The steel structure and materials are designed by a computer programme,

to ensure that the houses can withstand earthquakes, floods and other disasters.

The Company and subsidiaries mainly build and offer complete houses to customers. The houses must be completed
before putting on the market, which allows customers to view the completed units and immediately move in. The

houses can be transferred within a month after the purchase.
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Regarding condominium development, the Company and subsidiaries plan to launch more projects. More focus will
be placed on every stage of construction, from the selecting of only established and experienced contractors. The
Company and subsidiaries have a special team to closely work with the contractors. Consultants with experience in
high-rise development are also hired to oversee the construction management, to ensure that the construction works
meet engineering standards and requirements on quality and safety. The consultants will also ensure the construction
is completed on schedule. In the past few years, the Company and subsidiaries have awarded most construction
contracts to Italian-Thai Development Public Company Limited and Sangfah Construction Company Limited which
are established and able to deliver standardized services. The construction works will be monitored by the Company’s
engineering and construction management teams, to ensure that standards are maintained. There is a central team
to monitor construction standards plus engineering advisors for all projects. There are training courses and field trips
for the engineering and construction management teams, as well as training for contractors. Construction manuals

that contain quality check stage by stage are handed out to the Company’s teams and contractors.

Environment Impact Assessment

Aside from enticing designs, functions and reasonable prices, the Company pays attention to the project planning,
environmental management, infrastructure system, security system and after-sale services for customers’ maximum
benefits. The Company has also hosted activities for major festivals, where its customers can meet neighbors and
nurture their good relationship. With the focus, the company won EIA Monitoring Award from the Natural Resources

and Environment Ministry for three consecutive years. The three projects received the awards.

Perfect Place Rangsit was awarded “Outstanding private property project — Single house in 2012”. The Company
won an award from the energy-saving housing estate contest, hosted by the Department of Alternative Energy
Development and Efficiency, the Ministry of Energy, where home designs and housing estates showing concerns in
energy conservation through function designs, construction materials, site planning and project management. The
Company first won the award in 2008 and continually received more awards until 2017. Some of the awards are as
follows:

- In 2016, Verbena (V-Series) home design for Perfect Place 3 Rattanathibet-Ratchaphruek Project won the

outstanding energy-saving award.

- In 2016, Vernorica (V-Series) home design for Perfect Place 3 Rattanathibet-Ratchaphruek Project won the

outstanding energy-saving award.

- In 2017, it won four energy-saving awards for the home designs of Perfect Masterpiece Project: Regist, Repose
and Recency for houses with usable space from 200 to 300sgm and Regent for houses with usable space

above 300sgm.

In addition, the company provides public gardens, lakes, large and perfect club houses .The company has teamed
up with business partners to open their shops in the club house areas such as restaurant , Fitness Center, 7-11
Convenience stores and True coffee - Coffee Shop. These facilities differentiate the company’s projects from others’,

creating the friendly ambience to residents who have warmly welcomed the concept.




Price

The company and subsidiaries has policy to set prices based on the economic condition, market demand and

competition in all of products such as Single Detached house, Duplex house, Townhouse and condominium . These
factors are jointly considered with costs, locations, project types and market conditions when compared with
competitors. There are several guidelines for price setting such as setting higher price than rivals but better designs,
and environmental and convenient facilities.

The company and subsidiaries have offered various project types and prices to serve different demand as follows :

Products in the single detached houses, duplex houses and townhouses

category are priced from Bt1.9million to Bt60 million, to meet the purchasing power of various target groups.

Products in the condominium

category are priced from Bt1.59million to Bt150million.
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Table: Residential prices by brand

Price Range (Unit : Million Baht)

2.0-3.0 3.0-4.0

4.0-5.0

Single Detached
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>
15 - 60 Million Baht

—— PERFECT———
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PLACE
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A
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Y

A

4-6 Million Baht
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D —
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Townhouse o
MODI
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6.02-150.0 Million Baht
Atk
BELLA COSTA
N 3.99-12 Million Baht g
|hSKY
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Condominium

3.0-11 Million Baht
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A

1.8-5.4 Million Baht

wermollsky

Y

2.0-5.0 Million Baht
"Lake

1.59-3.0 Million Baht

A
Y

N
YCondo

1.59-2.4 Million Baht
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Place

Location
The projects of the company and subsidiaries are mostly located in high-potential locations, set along the electric

train routes or new roads as.

D In the North and West of Bangkok,

The projects will be located on main roads along the Purple Line route (Bang Sue-Bang Yai) which operated
on 6 August 2016, Red Line (Bang Sue-Rangsit) and Pink Line (Kharai-Min Buri), which include Ratchaphruek,
Chaiyaphruek, Rattanathibet, Kanchanapisek, Nonthaburi Bridge -Bang Buathong road and Rangsit-PathumThani
roads. These encompass roads linking to important area as Rama 4 Bridge (crossing the Chao Phraya River)
and roads that link Ratchaphruek and Kanchanapisekroads which link area from Chaengwattana road to
Kanchanapisek road and Western Motorway road that link Bangyai-Ban Pong-Karnchanaburi. Ratchaphruek
Road is being expanded from 6 lanes to 10. With proximity to the second-stage expressway and the new
express way -Sri Rath-Outer Ring which aside from shopping centers like Central West Gate Bang Yai, Central
Chaengwattana, Central Rattanathibet, Future Park Rangsit, Zpell Rangsit, Crystal PTT on Ratchaphruek Road
and The Crystal shopping center Ratchaphruek

D In the East,
New projects will be located on main roads along the Airport Rail Link, the Pink Line (Kharai-Min Buri) which
will be operated in 2020, and Orange Line (Talingchan-Min Buri). Near Suvarnabhumi Airport, the main roads
include Ramkhamhaeng road, Sukhumvit77 road and Romklao road, promising linkages to the Motor Way

towards Chon Buri and Pattaya in the East and the Eastern outer ring road towards North and South of Bangkok.

. Urban and Center of Business District
City projects are in business areas like near Motor way, Airport Rail Link, BTS and MRT subway as well as the
routes which running and  to be opened soon. They are mostly up-scale housing units (Perfect Masterpiece),

3-storey townhouses (The Metro) and condominium (Hyde, Metro sky, Metro Luxe, iCondo).
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. Provinces
The Company and subsidiaries had 2 projects, focusing on the provinces that offer high growth potential for
residential development. Perfect Place Muang Chiang Mai was launched in the province, to offer single detached
houses near the city area. A beachfront condominium project, Bella Costa Huahin, was launched near the
scenic Khao Tao mountain in PrachuapKhiri Khan. Aside, the Company is developing 2 projects in Khao Yai

and Chiang Mai.

Promotion
Advertising & PR

The Single Detached House and condominium projects of the company and subsidiaries have applied the integrated
communications as newspaper, TV Scoop, radio spot, Billboard, Direct mail etc, in selling the products. Complimenting
the strategy is the direct marketing, whereby a specific media is chosen for a particular target group and achieve the
objective of Public relations, marketing events and customer relationship management (CRM) to take care of existing
customers. The Perfect Friend Club is launched to thank existing customers who introduce the projects to their friends,
as a means to effectively reach out to target customers at a low cost. The ratio of units sold under the scheme has

been significantly rising, thanks to clients’ recommendations to their friends and relatives.

As online media can reach all target customer and tend to gain increasing popularity, the Company and subsidiaries
outline an offensive online marketing strategy. A higher budget is set aside for online marketing, on top of the website
which presents corporate information for good corporate image. Social media channels like Facebook, LINE, Twitter
and Instagram are entailed to reach out to specific groups of target customers. A budget is set for better results
through search engines, aside from advertising banners on websites and electronic mails to reach a particular group

of customers.

The mobile media and applications have been adopted to facilitate access to the company’s information on top of
content marketing to reach target groups through various tools and contents in the forms of photos, video clips and
infographics. The company and subsidiaries also host special marketing activities for customers who accessed
information through the websites. These customers are asked to register online for site visits and reservation of
special units. Registered customers are awarded a special privilege. This is to promote the interactive communication

channel and it has been warmly welcomed. This also allows effective data collection and follow-ups.

The company and subsidiaries have devised unique promotions for particular groups of target customers with
realization of their different preferences, to speed up their buying decision process. The strategies take into account
economic environment at a certain period. For example, for customers seeking a complete house, with help from
leading financial institutions, they are offered with low-interest loans, an extended borrowing period, and the step
installment program. Through cooperation with leading furniture makers, the company offers customers a chance to
buy a house with furniture at special prices, to help them save shopping time and reduce the need for an interior
design. Special furniture prices also save their money, as loans for furniture purchase often carry higher interest rate

than mortgage loans.
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Brand Building Strategies
The brand biding of the company’ and subsidiaries has been differentiated from competitors’. The Brand DNA is
created under the “Happy Living” concept, to underline the company’s focus in creating the new living standards for

all residing in the Property Perfect projects.

. House (Happy with Perfect Quality) Residing in high-quality houses, which are well-designed for maximized

functions and pleasant look as well as for energy saving and environmental friendly purposes. Focus is also
on standard materials and the thorough quality control of the construction process. The construction works are
closely and thoroughly monitored and applied modern technology like the prefabrication which ensures short

construction period but standard quarter.A final check before transfers is required.

. In 20183, the company and subsidiaries also adopted the 1SO9001: 2008 standards, dealing with quality
management. The quality management system will be adopted for the low-rise development projects of the

company and subsidiaries, to warrant customer satisfaction.

D Security (Happy with Peace of Mind) Deriving from maximum security. Through cooperation with Thai Secom

Pitakkij Co., Ltd. (SECOM), a leader security system provider in Japan, the trustworthy Home Security system
is designed for all projects to cover from the entrance, guard booths and the overall projects’ space to customers’

home.

. Living in the environment and society that supports one’s lifestyle is true happiness. The Company promotes

activities in housing and condominium projects. The central areas are spacious and fully equipped with facilities.
For example, large fitness clubs are available at housing estates, where dwellers can enjoy a swimming pool,
aerobic classes, shops and other services. The central areas are also designed for recreational family activities,

reducing the need to venture outside the projects.

. Green Environment (Happy with Friendly Environment) Near-nature environment is provided, with the larger

central space which offers floral trees and large lakes for cool living amid fresh air.Focus is also on energy-saving
and environmental-friendly materials, reflective green glass and heat-insulating gypsum boards. Artificial
materials have also been introduced to help save the environment, including the laminate floor that looks like

real wood and is equally durable; and aluminum window sills which are both durable and beautiful.

The company and subsidiaries believe that a successful brand is built upon customers’ good experiences, which will
lead to the company’ and subsidiaries have sustainable image. The construction works, design and project planning
are thus properly designed, along with emphasis on environment management, infrastructure and security inside the
projects. Activities are also hosted for better relationships among residents, to create a warm community and happy
environment to all residents. Favorable communities spark words of mouths among residents of the company’s

projects, which is a sustainable way to build brand.
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Target customers

Single detached houses, Duplex house and townhouses

Brand Target customers Unit price”
Target: Owners of medium- and large-sized businesses, high-level Bt 15.0-60.0
corporate executives, professionals like medical specialists and pilots Million

Age group: 40 — 55 years

Education: Master degree or higher
Monthly income: Bt200,000 or higher
Household income: Bt300,000 or higher

No. of family members: 4 — 6

Target: High-level corporate executives,Business owner, Bt 10.0-15.0
professionals like medical specialists and pilots Million
S Age group: 35 — 50 years
Education: Master degree or higher
Monthly income: Bt 150,000 or higher

Household income: Bt. 250,000 or higher

No. of family members: 4-6

Target: SME business owners, middle-level corporate executives, Bt 5.0-10.0
professionals like doctors, engineers and architects Million
Single _— Age group: 35 — 45 years
detached Education: Bachelor degree or higher
P Monthly income: Bt50,000 - Bt100,000
Household income: Bt100,000 - Bt200,0001

No. of family members: 3—4

Target: Corporate managers, middle-level corporate executives, Bt 4.0-6.0
engineers and architects Million
[ Age group: 30 — 40 years
Education: Bachelor degree or higher
Monthly income: Bt30,000 — Bt50,000
Household income: Bt60,000 — Bt100,000

No. of family members: 3—4

Target: Corporate managers,small-sized business owners Bt 3.0-4.0
Age group: 30 — 40 years Million
- Education: Bachelor degree or higher
MoDlI Monthly income: Bt25,000 — Bt50,000

VILLA

Household income: Bt50,000 — Bt100,000

No. of family members: 2 —4
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Type

Townhouse

Brand Target customers Unit price”
Target: Corporate managers, SME business owners Bt 3.5-5.0
Age group: 30 — 40 years Million
K/i ETRO Education: Bachelor degree or higher
I—— Monthly income: Bt50,000 — Bt100,000
Household income: Bt80,000 — Bt150,000
No. of family members: 3—4
Target: Corporate assistant managers, civil servants, state enterprise Bt 1.9-3.0
employees Million
n Age group: 30 — 35 years
MI:IDI Education: Bachelor degree

VILLA

Monthly income: Bt20,000 — Bt40,000
Household income: Bt40,000 —Bt80,000

No. of family members: 2 — 3

Condominiums

Price per

High
Rise

condominium

Target customers

Target: High-level executives, business owners, foreign businessmen,

and others whose monthly income is Bt200,000 or higher

Target: High-level executives, business owners, foreign businessmen

and others whose monthly income is Bt150,000 or higher

Target: High-level executives, business owners or others whose

monthly income is Bt120,000 or higher

square meter”

200,000-310,000

110,000-181,000

78,000-109,000

Low
Rise

condominium

iy

BELLA COSTA

HUA-HIN

N
Vtondu

Target: Middle- and high-level executives, business owners and

others whose monthly income is Bt50,000 or higher

Target; Employees and others whose monthly income is between
Bt25,000-Bt50,000

Target: High-level executives, business owners, foreign businessmen

and others whose monthly income is Bt150,000 or higher

Target: Corporate employees and others whose monthly income is

between Bt25,000-Bt55,000

75,000-140,000"

50,000-65,000

80,000-140,000

53,000-60,000

Note: /1 Average sale price as of December 2017.

/2 The price on launch date. Metro Luxe is partially transformed from Metro Sky/The Sky
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Expanding the portfolio of single detached houses, townhouses and condominiums allows the Company to reach out
to a wider range of customers, hence increasing marketing opportunities. This also helps the Company offer products to

new target groups, to increase the market shares and reduce reliance on a particular target group.

Marketing and marketing channels

The Company and subsidiaries handle the marketing of single detached houses, duplex house, townhouses and
condominium units through sale offices located at each project venue. Consistent training on products is consistently
held for the marketing team, ensuring that they can offer recommendations, answer questions, highlight outstanding
points and give assurance to target customers.

The Company’s website, www.pf.co.th, is beautifully designed, allowing easy access and information search. Full
details of all projects are presented to promote the products. The website is also a channel to communicate with

target customers.

Competition and trend of real estate business

Overall, the property market is dominated by large-sized developers due to an increase in development costs, more
stringent rules on project financing, and slow recovery in sale activities. In this situation, large-sized developers still hold
competitive edges in terms of investment, construction and marketing. They also enjoy comparatively higher trust from
consumers. This helps them enhance their market shares amid market contraction.

The property market in 2017 witnessed several negative factors like economic slowdown, persistently high household
debt, financial institutions’ stringent rules for mortgage and project financing, and persistently low consumer confidence,
as well as a sharp rise in land prices.

The economic recovery should be clear and continue the momentum in 2018, encouraging real estate companies to
launch new projects. This in turn means fierce competition as ever in the industry, as project delays in 2017 particularly
in the first half may lead to a huge number of new projects in 2018. However, inventories should put pressure on the
market, forcing developers to carefully set sale targets. It is estimated that in 2018 about 100,000-108,000 residential
units will be launched in Bangkok and peripheral provinces, marking a 0-2% increase from the previous year. Developers
are expected to adjust development and sale strategies in each segment. Though the high-end condominium market
caters for customers with high-purchasing power, the number of buyers is limited and some demand has been

absorbed. Thus, the segment requires a carefully-crafted strategy. Meanwhile, the success of mid-market development
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hinges on locations. Though not located along mass-transit routes, these projects should find buyers if offering other
means of travel or convenient access to mass transit routes as well as complete functions in the design, to ensure
the value for money. The low-priced market is however expected to shrink, while developers are expected to work

hard in launching new units and releasing inventories.

Rental office market and competition
Market

The marketing strategy for One Pacific Place and Two Pacific Place, two potential downtown office buildings located
near BTS Nana Station, remains focused on slightly cheaper rents compared to those of other buildings located

nearby as well as proper maintenance. The emphasis is on occupancy rate.

Competition

The rental office market in Central Business District (CBD) is expected to be undersupplied, allowing an increase in
rents. A report by CBRE Research indicated annual demand of 200,000sgm in Bangkok rental office in the next few
years and vacancy rate is as low as 7.8% and tends to shrink further. Meanwhile, the rents of all grades and all
locations have been raised by 4-5% on average. As new supply can be lower than 200,000sgm in 2018 amid increasing
rents, some companies may avoid long-term leasing contracts to close a risk gap. Some tenants may turn to co-working
space. Four foreign co-working space operators have planned to start services in CBD with combined space of

18,000sgm. There is a possibility that they will further expand the business.

Market and competition in hotel and tourism business
Market

In operating the hotel business, the Company and subsidiaries maintain the focus on hotels with 4-5 stars. The Company
seeks to develop the properties or build portfolio through acquisition of existing properties. All will be in business
areas that offer great transport convenience or in tourist destinations, to reach out to a variety of guests. The Company’s
marketing strategy is geared towards target guests’ demand, competition and the management chain’s requirements.

The properties are managed by international hotel chains.

Competition

The development of 4 and 5-star hotel tends to show a slight increase in 2018, unchanged from 2017. Large hotels
tend to be part of mixed-use projects, which entail a hotel, an office building, a condominium or a serviced apartment.
Developers are also expected to pour more investment into neighboring countries like Myanmar, Vietnam, Laos and
Cambodia which show vibrant tourism industry amid shortages of high-end accommodation. Still, the business faces
risks from oversupplies and an increase of mid-market properties which boast 4-star hotel quality but quote 3-star

prices. Some high-end tourists have also cut down travel period and accommodation expenses.
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Thailand’s tourism industry will face big challenges in 2018 chiefly due to competition with several countries which
focus more on tourism marketing. Other risks include foreign exchange rates and geopolitical incidents across the
world. Thailand this year will put emphasis on local tourism and secondary destinations, to spread business opportunities
and revenue to provinces, in line with the Cabinet’s approval of tax incentives to promote tourism in 55 secondary

cities.

Market and competition of retail industry
Market

To promote shopping malls among shoppers, our strategy is placed on location. Community shopping malls and

regional-level malls are all located in good locations, to satisfy the demand of shoppers in each area.

Competition

The retail industry is expected to face fiercer competition chiefly from online vendors. The trend will become clearer
in 2018 when e-commerce will create a significant impact on the conventional retail business. As the renovation of
shopping malls have been completed, the vacancy rate may fall further from 5%. About 300,000sgm of additional
retail space is expected to hit the market in 2018, against 100,000sgm in 2017, which will spur competition for new
tenants and shoppers. Meanwhile, vendors are offered with a greater variety of marketing channels, offline and online,
and may require less space for their offline business. Both retailers and shopping mall operators are required to adjust
their strategies, to offer shoppers with special experience as well as convenience that could not be found in online

channels.
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SECURITIES AND HOLDERS

1. Common shares
Accounting year 31 Dec. 2014 31 Dec. 2015 31 Dec. 2016 31 Dec. 2017
Reqistered capital
- Value (Bt) 10,737,610,610 7,900,000,000 9,000,000,000 9,000,000,000
- No. of shares 10,737,610,610 7,900,000,000 9,000,000,000 9,000,000,000
Registered capital
- Value (Bt) 5,782,951,655 7,667,826,432 7,667,826,432 8,667,826,432
- No. of shares 5,782,951,655 7,667,826,432 7,667,826,432 8,667,826,432
- Par value (Bt. /Shares) 1.00 1.00 1.00 1.00

On 29 July 2014, shareholders at the 1/2014 extraordinary meeting reached the following resolutions:

1. Reduce the Company’s registered capital from Bt5,961,161,256 (5,961,161,256 shares at Bt1 par value) to
Bt5,960,980,722 (5,960,980,722 shares at Bt1 par value), by cancelling 180,534 shares (worth Bt180,543 at
Bt1 par value) reserved for the exercise of expired warrants (PF-W2) issued to creditors in the rehabilitation

plan.

2. Increase the registered capital from Bt5,960,980,722 (5,960,980,722 shares at Bt1 par value) to Bt10,737,610,6 10
(10,737,610,610 shares at Bt1 par value), by issuing 4,776,629,888 shares at Bt1 par value to the shareholders
of Thai Property and Grande Asset who agree to the Company’s tender offers for their shares. Some shares

are also reserved for the exercise of the Company’s warrants issued in 2015 (PF-W3). Details are as follows:
2.1 Reserve 1,596,592,736 shares at Bt1 par value for the tender offers for Thai Property.
2.2 Reserve 3,161,773,631shares at Bt1 par value for the tender offer for Grand Asset.

2.3  Reserve 18,263,521 shares at Bt1 par value for the adjustment of 1/2012 warrants (PF-W3) accordingly

to the condition binding the issuers and holders of PF-W3 warrants.
The new shares were resigned with the commerce ministry on 31 July 2014.

As of 31 December 2014, the Company’s registered capital stood at Bt10,737,610,610 (10,737,610,610 shares at Bt1
par value), with Bt5,782,951,655 (5,782,951,655 at Bt1 par value) being paid-up. A number of warrants (PF-W3) were
exercised to 21,000 shares at Bt1 par value or a total of Bt21,000. The new shares were registered with the Commerce

Ministry on 9 October 2014.
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As of 31 March 2015, the registered capital remained unchanged at Bt10,737,610,610 (10,737,610,610 shares at Bt1
par value), with Bt5,782,951,655 paid-up (5,782,951,655 shares at Bt1 par value).

On 283 April 2015, the annual shareholder meeting resolutions were as follows:

1. Reduce the registered capital by Bt4,776,629,888at Bt1 par value, from Bt10,737,610,610 to Bt5,960,980,722,
by the cancellation of common shares reserved for the tender offer of Thai Prop and Grand Asset as well as

shares reserved for the exercise of warrants (PF-W3)

2. Increase the registered capital by Bt1,939,019,278, from Bt5,960,980,722to Bt7,900,000,000, by issuing
1,939,019,278new shares at Bt1 par value.

3. Approve the allocation of 1,928,031,552shares at Bt1 par value to existing shareholders, at the ratio of 1 new
share to every 3 old shares at the price of Bt1. Approve the reservation of no more than 10,987,726shares at
Bt1 par value for the exercise of warrants (PF-W3). The company issued a total of 1,806,495,077 shares at

Bt1 apiece or a total of Bt1,806,495,077.

The capital reduction and increase was registered at the Commerce Ministry on 7 and 8 May 2015, respectively. The

new shares were registered on 24 June 2015.

As of 31 December 2015, the Company’s paid-up capital increased to Bt7,667,826,432 (7,667,826,432 shares at Bt1 par
value), following the issuance of common shares worth Bt1,806,495,077 and the exercise of warrants worth (PF-W3).

Bt78,379,700. The new paid-up shares were registered with the Commerce Ministry on 8 April, 24 June and 24 July 2015.

On 23 December 2016, shareholders at the 2016 extraordinary meeting resolved as follows:

1. Reduce the registered capital from Bt7,900,000,000 to Bt7,667,826,432, with 7,667,826,432 common shares at
Bt1 par value. The unallocated 232,173,568 common shares at Bt1 per value were cancelled: 121,173,568 shares
were originally reserved for allocation to existing shareholders, 99,649,367 shares were reserved for the exercise
of PF-W3 warrants which were expired, and 10,987,726 shares were reserved for the exercise of expired PF-W3

warrants.

2. Raise the registered capital by Bt1,332,173,568 from Bt7,667,826,432 to Bt9,000,000,000, through the issuance
of 1,332,173,568 shares with Bt1 par value.

As of 31 December 2016, the Company had Bt9,000,000,000 in registered capital (9,000,000,000 common shares
at Bt1 par value). The paid-up capital stood at Bt7,667,826,432 (7,667,826,432 common shares at Bt1 par value).

On 26 December 2016 and 15 February 2017, the Board of Directors approved the private placements of 300 million
and 700 million newly-issued shares, respectively. The shares were offered at Bt1 par value. The shares were paid

up on 28 December 2016 and 10 March 2017, respectively.

As of 31 December 2017, the Company’s paid-up capital was raised to Bt8,667,826,432 (8,667,826,432 common shares
at Bt1 par value), following the private placements. The newly-allocated shares were registered with the Commerce

Ministry on 9 January 2017 and 15 March 2017, respectively.




2. Shareholder

Major shareholders

As of 31 December 2017, the company’s registered capital totaled Bt9,000,000,000 (9,000,000,000shares at Bt1 par
value) while the paid-up capital totaled Bt8,667,826,432 (8,667,826,432 shares at Bt1 par value)

Andaman Longbeach Resort Company Limites/1 894,068,441 10.32
2 Mr. Chainid Adhyanasakul 580,659,675 6.70
3 Ms. Kannika Adhyanasakul 579,404,792 6.68
4 Viriyah Public company Limited 500,000,000 577
5 Andaman Villa Co., Ltd. /2 389,705,300 450
6 Thai NVDR Co., Ltd. 319,239,503 3.68
7 Mrs. Porntip Hembree 300,000,000 3.46
8 Ms. krissanee Techachaiwong 222,016,825 2.56
9 Mr.Vivat Vithoontien 207,000,000 2.39
10 Bualuang Long Term Equity Fund 177,289,866 2.05

Data from Thailand Securities Depository Co., Ltd.

Note

" Andaman Long Beach Resort Company Limited is 100% owned by Resort Holding Company Limited, which is in turned
owned by 1) Mr. Chaiwat Aswintrangkul (55.2%) and 2) Mr. Methee Tanmanatrakul (45%). Mr. Chaiwat and Mr Methee
are authorized to sign obligations involving Andaman and Resort Holding. There is no connection between Andaman
and the company in terms of major shareholders, directors or executives. There is no “nominee account” relationship.
The Company’s directors or executives have no relationship — as directors, executives, shareholders or controlling
entities - with Resort Holding Company Limited and Andaman Long Beach Resort Company Limited.

(Ms Vipa Tanmanatrakul also holds 552,300 shares in her own account in Andaman long Beach Resort Co., Ltd..

2 Andaman Villa Company Limited has 3 shareholders — Ms.Napaporn Buraprateep (holding 40%), Ms. Rudee

Noranitipadungkarn (40%), and (3)Mr. Vichai Jitseree (20%). Ms. Rudee and Mr. Vichai are the company’s authorised

signatories. The Company and Andaman Villa are not related, as there is no cross-shareholding by major shareholders,

cross-directorship or cross-management. Neither is there nominee relationship.

PROPERTY PERFECT
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Other Securities

Warrants

-None-

Debentures

Details of outstanding debentures as of 31 December 2017 are as follows;

Unsecured Debentures No.3/2015

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

Unsecured Debentures No.5/2015

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption

Other significant condition

Unsecured debentures of Property Perfect Public Company Limited
#3/2015, maturing in 2018

Holder-bearing, unsubordinated, unsecured debentures with trustee
3,000,000 units

1,000 Baht

Bt.3,000 million

Offered to institutional investors and/or big-time investors

20 August 2015

3 years from issue date

20 August 2018

Fixed 5.15% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 2:1
“BB+/Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
#5/2015, maturing in 2019

Holder-bearing, unsubordinated, unsecured debentures with trustee
3,000,000 units

1,000Baht

Bt.3,000million

Offered to institutional investors and/or big-time investors

5 November 2015

3 years and a half from issue date

5 May 2019

Fixed 5.50% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 2:1




Credit rating
Trustee

Registrar

Unsecured Debentures No.1/2016

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Reqgistrar

Unsecured Debentures No.2/2016#1

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

el
w

“BB+ Stable” by Tris Rating Co., Ltd.
Krung Thai Bank Public Company Limited
Krung Thai Bank Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
1/2016,maturing in 2020

Holder-bearing, unsubordinated, unsecured debentures with trustee
3,000,000 units

1,000 Baht

Bt3,000 million

Offered to institutional investors and/or big-time investors

28 January 2016

4 years from issue date

28 January 2020

Fixed 5.60% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 2:1

“BB+ Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
#2/2016#1, maturing in 2018

Holder-bearing, unsubordinated, unsecured debentures without trustee
1,550,000 units

1,000Baht

Bt1,550 million

Offered to institutional investors and/or big-time investors

2 June 2016

2 years and a half from issue date

2 December 2018

Fixed 4.70%per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 2:1

“BB+ Stable” by Tris Rating Co., Ltd.

None

Krung Thai Bank Public Company Limited

PROPERTY PERFECT
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Unsecured Debentures No.2/2016#2

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Reqistrar

Unsecured Debentures No.3/2016#1

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Reqistrar

Unsecured debentures of Property Perfect Public Company Limited
No.2/2016#2, maturing in 2020

Holder-bearing, unsubordinated, unsecured debentures without trustee
1,450,000 units

1,000 Baht

Bt1,450 million

Offered to institutional investors and/or big-time investors

2 June 2016

4 years from issue date

2 June 2020

Fixed 5.50% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 2:1

“BB+ Stable” by Tris Rating Co., Ltd.

None

Krung Thai Bank Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
No. 3/2016#1, maturing in 2019

Holder-bearing, unsubordinated, unsecured debentures without trustee
1,200,000 units

1,000 Baht

Bt1,200 million

Offered to institutional investors and/or big-time investors

22 September 2016

3 years from issue date

22 September 2019

Fixed 4.85% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 2:1

“BB+ Stable” by Tris Rating Co., Ltd.

None

Krung Thai Bank Public Company Limited




Unsecured Debentures No.3/2016#2

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

Unsecured Debentures No.4/2016

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Reqgistrar

Unsecured Debentures No.2/2017 #1

Specific name

Type

No. of debentures

Unsecured debentures of Property Perfect Public Company Limited
No. 3/2016#2, maturing in 2020

Holder-bearing, unsubordinated, unsecured debentures without trustee
1,200,000 units

1,000 Baht

Bt1,200 million

Offered to institutional investors and/or big-time investors

22 September 2016

4 years from issue date

22 September 2020

Fixed 5.30% per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 2:1

“BB+ Stable” by Tris Rating Co., Ltd.

None

Krung Thai Bank Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
No. 4/2016, maturing in 2018

Holder-bearing, unsubordinated, unsecured debentures without trustee
200,000 units

1,000Baht

Bt.200 million

Offered to no more than 10 investors within a 4-month period

1 September 2016

1 year 11 Months and 29 days from issue date

30 August 2018

Fixed 4.30% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 2:1

“BB+ Stable” by Tris Rating Co., Ltd.

None

Krung Thai Bank Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
No. 2/2017#1, maturing in 2019

Holder-bearing, unsubordinated, unsecured debentures with trustee
428,300 units

PROPERTY PERFECT
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Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

Unsecured Debentures No.2/2017 #2

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

Unsecured Debentures No.3/2017

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date

Maturity

1,000 Baht

Bt. 428.30 million

Offered to institutional investors and/or big-time investors
7 July 2017

2 years from issue date

7 July 2019

Fixed 5% per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 2:1
“BB+/Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
No. 2/2017#2, maturing in 2018

Holder-bearing, unsubordinated, unsecured debentures with trustee
724,400 units

1,000 Baht

Bt. 724.40 million

Offered to institutional investors and/or big-time investors

7 July 2017

3 years and 9 months from issue date

7 April 2021

Fixed 5.7% per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 2:1
“BB+/Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited No.

3/2017, maturing in 2021

Holder-bearing, unsubordinated, unsecured debentures with trustee
1,509,600 units

1,000 Baht

Bt.1,509.60 million

Offered to institutional investors and/or big-time investors

22 September 2017

4 years from issue date




Maturity date

Interest rate

Principal payment

Early redemption

Other significant condition
Credit rating

Trustee

Reqistrar

Unsecured Debentures No.4/2017

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Reqgistrar

Unsecured Debentures No.1/2016

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption

Other significant condition

22 September 2021

Fixed 5.9% per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 2.5:1
“BB+/Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Krung Thai Bank Public Company Limited

Unsecured debentures of Property Perfect Public Company Limited
No. 4/2017, maturing in 2021

Holder-bearing, unsubordinated, unsecured debentures with trustee
1,195,700 units

1,000 Baht

Bt.1,195.70 million

Offered to institutional investors and/or big-time investors

30 November 2017

4 years from issue date

30 November 2021

Fixed 5.9% per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 2.5:1
“BB+/Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Grande Asset Hotels and Property Plc.
No. 1/2016, maturing in 2019

Holder-bearing, unsubordinated, unsecured debentures with trustee
700,000 units

1,000 Baht

Bt.700 million

Offered to institutional investors and/or big-time investors

17 February 2016

2 years 11 months and 28 days from issue date

14 February 2019

Fixed 5.70% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 3:1

hel
~
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Credit rating
Trustee

Registrar

Unsecured Debentures No0.2/2016

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Regqistrar

Unsecured Debentures No.3/2016

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating

Trustee

Registrar

None
Bank of Ayudhya Public Company Limited
Bank of Ayudhya Public Company Limited

Unsecured debentures of Grande Asset Hotels and Property Plc.
No. 2/2016, maturing in 2018

Holder-bearing, unsubordinated, unsecured debentures without trustee
150,000 units

1,000 Baht

Bt.150million

Offered to no more than 10 investors within 4 months

16 March 2016

2 years and 3 days from issue date

19 March 2018

Fixed 5.20% per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 3:1
None

None

Bank of Ayudhya Public Company Limited

Unsecured debentures of Grande Asset Hotels and Property Plc.
No. 3/2016, maturing in 2018

Holder-bearing, unsubordinated, unsecured debentures without trustee
200,000 units

1,000 Baht

Bt.200million

Offered to no more than 10 investors within 4 months

27 May 2016

2 years 11 months and 23 days from issue date

20 May 2019

Fixed 5.35 per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 3:1
None

None

Bank of Ayudhya Public Company Limited




(16)

(18)

Unsecured Debentures No. 4/2016

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

Unsecured Debentures No. 1/2017

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Reqgistrar

Unsecured Debentures No. 2/2017

Specific name

Type
No. of debentures

Unsecured debentures of Grande Asset Hotels and Property Plc. No.
4/25016, maturing in 2018

Holder-bearing, unsubordinated, unsecured debentures with trustee
300,000 units

1,000Baht

Bt300 million

Offered to institutional investors and/or big-time investors

14 July 2016

2 years and 5 months from issue date

14 December 2018

Fixed 5.20 % per annum

Principal payment maturity date,

None

Debt to equity ratio must be maintained at no more than 3:1

None

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Grande Asset Hotels and Property Plc.
No. 1/25017, maturing in 2020

Holder-bearing, unsubordinated, unsecured debentures with trustee
261,000 units

1,000 Baht

Bt.261 million

Offered to institutional investors and/or big-time investors

26 January 2017

2 vyears ,11 months and 28 days from issue date

23 January 2020

Fixed 5.35 % per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 3:1
None

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Grande Asset Hotels and Property Plc.
No. 2/25017, maturing in 2019

Holder-bearing, unsubordinated, unsecured debentures with trustee
380,000 units

PROPERTY PERFECT



Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

(19) Unsecured Debentures No. 3 /2017

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date
Maturity

Maturity date
Interest rate
Principal payment
Early redemption
Other significant condition
Credit rating
Trustee

Registrar

(20) Unsecured Debentures No. 4/2017

Specific name

Type

No. of debentures
Face value

Issue size
Offering method
Issue date

Maturity

ANNUAL REPORT 12017

1,000 Baht

Bt.380 million

Offered to institutional investors and/or big-time investors
5 April 2017

2 years and a half from issue date

5 October 2019

Fixed 5.75 % per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 3:1
“BB+/Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Grande Asset Hotels and Property Plc.
No. 3/25017, maturing in 2020

Holder-bearing, unsubordinated, unsecured debentures with trustee
491,700 units

1,000 Baht

Bt.491.70 million

Offered to institutional investors and/or big-time investors

22 June 2017

3 years from issue date

22 June 2020

Fixed 5.95 % per annum

Principal payment maturity date

None

Debt to equity ratio must be maintained at no more than 3:1
“BB+/Stable” by Tris Rating Co., Ltd.

Bank of Ayudhya Public Company Limited

Bank of Ayudhya Public Company Limited

Unsecured debentures of Grande Asset Hotels and Property Plc.
No. 4/25017, maturing in 2020

Holder-bearing, unsubordinated, unsecured debentures with trustee
467,900 units

1,000 Baht

Bt.467.90 million

Offered to institutional investors and/or big-time investors

19 October 2017

3 years from issue date
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Maturity date .19 October 2020

Interest rate . Fixed 6.25 % per annum

Principal payment . Principal payment maturity date

Early redemption : None

Other significant condition : Debt to equity ratio must be maintained at no more than 3:1
Credit rating . “BB+/Stable” by Tris Rating Co., Ltd.

Trustee : Bank of Ayudhya Public Company Limited

Registrar : Bank of Ayudhya Public Company Limited

The combined value of remaining debentures on 30 December 2017; book value is Bt 21,359.78million.

Perpetual Subordinated Bonds

Perpetual subordinated bonds No.1/2017

Specific name . The first issuance of Property Perfect’s subordinated bonds redeemable
when the company ceases business. The company can redeem
the bonds prior to maturity and postpone interest payment unconditionally
Type . Perpetual subordinated bonds offering one-time principal repayment.
The unsecured and unconvertible bonds with a trustee are redeemable
when the company ceases business. The company can redeem
the bonds prior to maturity, postpone interest payment and pay the

accumulated unpaid interest any day.

No. of bonds 447,700 units

Face value : 1,000 Baht

Issue size Bt 447.70 million

Offering method : Offered to institutional and/or big-time investors
Issue date © 27 April 2017

Maturity . Perpetual

Maturity date . Perpetual

Interest rate © Year 1-5:9.5% per annum

Year 6-25 : 7.61% above 5-year government bond yield
Year 26 onward : 8.3% above 5-year government bond yield

The coupon rate will be adjusted every 5 years in line with government

bond yields.
Principal repayment . Full repayment on maturity date
Early redemption : The company holds the right to redeem the bonds on maturity date,

5 years from the issue date or under other conditions specified in

the prospectus

Credit rating . “BB+/Stable” by Tris Rating Co., Ltd.
Trustee : Bank of Ayudhya Public Company Limited
Reqgistra : Bank of Ayudhya Public Company Limited

PROPERTY PERFECT
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3.4 Bills (Bill of Exchange and Promissory Notes)

As of 31 December 2017, the Company and subsidiaries own a total to Bt 437.68 million through the issuance of bills
of exchange which offer the interest rate of 3.90—3.95 % per annum. They will come due within March and April 2018.

Net value of promissory notes worth Bt351.68 million

4. Dividend policy of the company and subsidiaries

The Board of Directors approved at the 5/2007 meeting a change in the dividend policy, which earlier set the dividend
payout ratio at 50% of after-tax profits as approved by the shareholders meeting. The change followed the alteration
in the accounting measure, which is based on the cost method rather than the equity method. The Company’s dividend
payment ratio was changed to at least 50% of the non-consolidated net profits after legal reserves. The ratio is also
set in accordance with the Company’s financial status, liquidity, investment plans and other factors related to the

operations.

The company’s subsidiaries have dividend payout policy of at least 50% of unconsolidated net profit after deducting
legal reserve. Besides, financial position, liquidity, business expansion and other factors related to the company’s

management are also taken into dividend payment consideration.

Annual dividend payouts as follows:

Separate Financial Statement 2017 2016 2015

Net profit per share (Baht) " 0.0761 0.06668 0.04752
Dividend per share (Baht) ? 0.05 0.04 0.03
Dividend payout (%) ¥ 64.40 67.78 83.18

Note
v Earnings per share is the earnings specified in the statements of comprehensive income.
? Dividend per share is dividend paid out each year per company filings to the Stock Exchange of Thailand.

¥ Dividend payout ratio is the ratio of annual dividend to net profits.

ANNUAL REPORT 12017




yuswdojeraq Auedoid

/'P¥1 00 108ad dlEls3 Joyoaiia G10Z — 666}
1uswdolanaq Auadold / 0|d pueT deyibuniy Joroallq | 710z ‘Bny — 2002

1uswdojpreq Auedoid

PROPERTY PERFECT

/"P¥1 0D oxbueg juswdojereq ybug Joyo8id G10c — £00¢

1uswdojpraq Auedoid

/P11 00 |le Buiddoyg jujodenue) Joelg | Iueseid — 2002
'0|d Aladold pue s[eloH 19SSy 8puelD) J0108I1q Juesald — G102
ld [re1eY oM Jopaulg | uesaid — 10z (Qol) siopauajoeimisul eyl (GLog/pL | S10j08.1Q AOJEUBIS pPazUOUINY
‘P17 0D sBUIp|OH MOS8y 040Uy J0308I1Q Juesalid — 2102 (dvQ) welbold UOnelpalody 10108l e 10}08lIg eAlnodex3 Jalyd
‘P17 "eld |euoneulaiu| 1084 Aladold 1010011 uesaid — ¥102 uolelo0ssy Jeg ey 10O 8AInoex3 Jalyn
P17 0D JeiS pueln J0jo8lIg juesaid — /102 ‘MeT-le-Jejsiieg ey e uBWIRYD B2IA
1010811 8AIINd8XT JolyD Ausloniun uoxbuoreinyd Jojoallg
‘0l J08lied Auedoid /19010 8AIN0eXg JaIyD | Jussald — G686} %6699 ‘SmeT Jo Jojeyoeg | €9 InyeseueAypy plureyd IN | ¢

9911|WWOY Uojeiaunuiey

‘0ld Jebng unquoyy | pue BuiBUILION JO UBWLRYD esald — 0102

0ld I1e1eY oM uewleyD | 1ussald — 1102 (QOl) 1010811 0 @IS ey L
P 00 sBUIp|OH HosaY 0Jolly 010810 | Jussald — 2102 :9002/2S (dva) weibold
‘P17 "8ld [euoneuIeIU| 10818 Aledoid J0108.1Q Juesald — 2102 UoN1B}IP8Io0Y J0108.IJ ‘9002/S |t si010841q AIojeubis pezuoyiny
0ld 198ped Aliadoid 10103110 8AINOSXT JaIUD | 2102 AeN — 8002 (dOV) weiboid enwwoD 1pny uBLIRYD
0ld 108jed Alsdoid uewlleyD | 1ussald — 266+ %0540 stoulli| o Ausieniun "Q'ud +| 0z eleyeN leyoleme] i | |

uoneubisaq (%)

adA) ssauisng / Auedwo?
BuipjoH 1eal 3|11 / SWep

Ainb3

/10¢ d44dN3040 L& 40 SV
ANVAINOD FHL 40 NOSd4d 3/1HdOH LAY ONYV LNJINFOVYNVIN




Old Mueg giNL

Old Mueg dINL

Old Mueg giNL

Old Mueg giNL

Old duedg dINL

"0|d 10018d Auedoid

"0|d 108lled Auadoid

Jabeuely uswdojera sseuisng
Jobeue|\ souBUI4

[BI0JBLULIOD PUE [BLISNPU|
Jebeue|\ 8oUBUIH [BIDIBLILIOD
SOUBUIH UOIONJSUOD pue aoueuld
[BI0JBWIIOYD IO} JobeUB| JOIUSS
JUBpISald 91/ SAIIN0SXT
991IWWOD

uoleJaunway pue BulieuiwoN
/ J01081|q Juspuadapu|
991IWWOD

JusWaBeUB YSIY JO UeleyD
/ J0}081IJ Juepuadapu

29NIWWoY 1PNy

1661 — 066}
c66l — 1661
661 — 2661}
9661 — ¥661
800¢ — 9661}
¥10c — 010¢
G10¢ — 600¢

(@o) sioyoeiid Jo einisul feyl ‘Loz kL
(dvQ) welbold uoneypalody Jo1oaiqg
abs||00 asusja( [euoleN

‘| L7 SSB|D 100 10y 104 IO

UOIJEI00SSY Jeyuegq ey

A\ SAIINDBXT 0} 8INISU| [eloueUl
Aysieniun yesewwey | vai ININ
Jaquia|\ Jed ey Jo [Iounod eyl Jo selpnis
[efe Jo neaing ‘Jeg ey Jo Joquisiy

Alsloniun resewwey |

S9WWOD 1pny
10100117 JUspuadapul
10300110

eheypnAy-eN-injipems

"0|d Joaped Apadoid / J0}081IQ Juspuadapu esald — G102 %0000 ‘SMeT Jo Jojsyoeg 69 [enuenN sIN
2911IWIWOY uolelaunuway (QoI) si010811Q Jo BINIISU| YL ‘6002/LL
‘0|d Joaad Auedoid pue BullBUILION | #7102 8unf — +002 (dvQ) weiboid uopelpslooy 10}osliq
MET / "I 82O MeT BAYPIA pue Buoyoung J030811q Buibeuely Jueseld — 9861 ISTSTENNg! 99}1IWWOY UolEIBUNWSY
0|d 108jad Auedoid 1010811Q &AIIN08X3-UON Juasaid — 002 Jesewwey] ‘smeT Jo Jojayoeg pue BUjIBUILION JO UBLUBYD
991}ILIWOY UoleIaUNUISY vsn ‘Alsieniun J0308.1Q
‘0|d 108ad Aladoid | pue BuieuiwoN Jo ueuliey) | Juesaid— L0zaunp %EVT | uojbulysep abion) ay] ‘smeT Jo Jaise|y €9 1eAIAleN BAUPIA N

adA| ssauisng / Auedwo?

uoneubisaq

sleak G 1sed ay} ulyum aou

9dxa J9aie)

(%)
BuipjoH
Ainb3

aIIL / sWeN

ANNUAL REPORT 12017



P17 700 gejeld 108lied
P17 0D 108)i8d 81eIs3

‘P17 0D Moxbueg juswdoereq ybug

‘0|d 108L8d Auedold

"0|d 108lled Auadoid

101081 Buibeue|

J010841q Buibeuely

J0308.1Q

J80IO

BuneladQ J81yD 1UBISISSY

| JeaO Buireledo JelyD Aindeg
/ | 48010 Bulresedo Jelud
10} 10V / J0}081IQ 9AIIN08X]

| 49010 Buiressdo JoIyo

juesaid — v10¢
jussald — ¥10¢

juesaid — 910¢

010c — €00¢

¥10¢ — L10C

(@OI) sioyel| Jo ensul YL ‘9102/92
(dDQ) weiboid uoneoye) Joyalig
Aysianlun uioxbuoleiny

‘Jasulbul [IAID JO Jojayoeg

Alstoniun uloxBuoreinyd

sJ0}08lIg Aoreudls pezuoyny
| 48010 Burresado JeIyo
10308.1Q 9AIINo8aX]

10100110

adA| ssauisng / Auedwo?

uopeubisaq

Buiwi L

sleak G 1sed ayp ulyim aoualiadxa Isalen

(%)
BuipjoH
Aunb3

"0|d Joaped Auadoid |/ 1010841Q 9AIINdaXT / J0108IIq eseld — 102 %0000 ‘UOIBJISIUILPY SSeulsng JO JBISel 95 INmesem[ALIS UIBYDIM "IN
‘PI] 0D BUIN JoquinN eousplisay J0302.1Q juasald — G102
‘P17 00 Moxbueg juswdojeraq ybug Jo308.1Q esald — G102
‘P17 00 108led 8leis3 Jopoalg juesald — G10¢ (QOI) sioyoellq Jo ensul YL ‘6002/92
J92O Buipoddng jeyD Joy 10y (dDQ) wesboid uoneoye) Joyoalig sJ0}08lIg Aoreubls pazuoyiny
/4800 [eloueulS JaIyD AlsIaAlUN 1esiasey 1800 Buioddng JelyD 1oy 10y
/10j081IQ SAIN0SXT Jo AlBjaloes ‘90UBUI4-UOIBASIUILIPY JOOIO [elouRUIH JBIYD
0|d 108ad Aladoid | 9 J010alIQ 8AINoex3 / Jojoaiq esaid — |02 ssauIsNg @ SOIWOU0DT ‘@0UdIdS JO 'Y/'g 10}0811Q 8AIINoaX]
991}ILIWOY UoleIaUNUISY VSN ‘exeT Jes|D - UOISNOH Jo Alsianiun J0308.1Q
0|d 108jad Auedoid pue Bueuwon / 40}o8.iq Juesaid - G102 %0000 ‘90UBUIH Ul 80UBIOS JO JOISBN 9G euepEMBUOM 1BILIS "SI

9|11 / aweN

PROPERTY PERFECT




P17 0D 108)i8d 81eIs3

‘P17 “ 00 Yoxbueg 1uswdoprsq ybug

‘P17 “ 00 Yoybueg 1uswdopreq ybug

"0|d 108ed Aledoid
"0|d 108ed Auedoid
‘0ld Auedoud eyl

"0|d 108ed Auedoid

g / Auedwon

2 JeoIlj0 Bupesedo Jelyo

/ 2 19210 Buneledo

181y Joj 10y / Jo1oalig

2 Je00 Bureledo jeiyD Aindeq
/ 2 48210 Bunelado

J8lyQ 10} 10y / J0}081I]

2 19210 Bunelado

JoluD / Joyoeuiq Buibeuepy

2 Jeoy0 Burreledo Jeiyd Aindeq
/ 2 48010 bunesedo Je1y0
10} 1OV / 10108110 ©AIIN08X]

2 Jool0 Bunesado

JoIyD / 40108lIJ 8AIINdBX]
J0100110

101081

uoneubiseq

jussald — 600¢

¥10¢ — 010¢

jussald — v10¢

710 — 010¢

juesaid — ¥10¢
jussald — Gl0¢

juesaid — §10¢

Buiwi|

BaA G 1sed ay] UIyyM 92usLIadxa Jaalen

%0000

(%)
BuipjoH
Ainb3

(Qol) si030011Q Jo @Syl fey :91.02/62)
(40Q) welbold uoneala 40108iiq
Buegenipe]

ABojouyoa] Jo ainsu| sinybuopy Buiy

‘Jesulbug Jo Jojayoryg

si0308.1q Aioyeubis pazioyiny
2 ooij0 Buiesedo Joiyo
J0}0811Q 8AIINd8Xg

J030811g

fouse|Nyo8)eY| Jemsulod "IN

9|11 / awep

ANNUAL REPORT 12017



07

‘0|d 108L8d Auedoid

"0|d 108lad Auadoid

P17 0D uswdojeraq e\ buelyd

‘0|d 108Led Auedoid
‘0|d 108jad Auedoid
"0|d 10aped Apadoid
0|d 108jad Auedoid

adA| ssauisng / Auedwo?

19010 1uswdolareq
ssaulsng JelyD 1ueisissy
JBoO usdojenaq / ssauisng
JolyD Aindeq / Jo0IO
1swdolaasq ssauisng JeIyD
10} 10V / 40108110 9AIIN08X]
J0108.41Q Buibeue

1900

1ewdojars( ssauisng JaIyd
10308110 &AIIN08X]

1030811

J010841Qq Buibeuely

uopeubisaq

010c — 800¢

710 — H10¢

jussald — ¥10¢

/10¢ — ¥10¢
jussaid — ¥10¢
juesaid — §10¢

jussald — £10¢

Buiwi L

sleak G 1sed ayp ulyim aoualiadxa Isalen

%0000

(%)
BuipjoH
Aunb3

(Qol) si030011Q Jo enisul fey :91.02/92)
(dDQ) weiboid uoneoyia) Joyoalig
AYisiaAlun uioxbuoreinyd

(01#ND3Y) 8sinoD ejels] [eay
Alsianiun uioxbuolenyd

‘108}1yoly Jo Jojeyoeq

Alsianiun uioxbuolenyd

‘UOIBISIUIWPY SSBUISNg JO JOISE|

PAS]

si0j08u1q Aoreubis pazuoyiny
10308.1Q 9AIINo8aX]

J030841Q

1010811 Buibeue|y

HediAlseld uloxesBuop “IN

9|11 / aweN

PROPERTY PERFECT




(ur rey Modiry)

P17 700 ured] pailios| LHS

puejiey] jo BuisnoH [euonen

pue|iey ] o JUsWISeAU| JO pieog

(113) puelreyl jo

a1n1su| BuesuIBuT O UONEIDOSSY By |

Buogesype]

ABojouyoa] jo amnpsul sinyBuoly Buiy

"0|d 108led Auedoid

g / Auedwon

QoIWWOD BULIOHUON YUl
ey Hodily 8y} Jo UBULIEYD
Aoyiny

BuisnoH [euolieN Jo Juspisaid
pJeog jo Jojoaliq

puejiey |

Jo ansu| Buuesulbug jo

UONEBI00SSY 8y} JO 1uspIsaid

Juepisald
sopIWWo) Juswabeue)y
SSIY OU JO UeLLIRYD

pue Jojoailq Juspuadsepu|

uoneubiseq

010c — 600¢
€10c — ¢l0¢
GL0C — Hi0c
910¢ — ¥10¢

jussald — Gl0¢

juesaid — v10¢

Buiwi|

BaA G 1sed ay] UIyyM 92usLIadxa Jaalen

%0000

(%)
BuipjoH
Ainb3

VI ‘UoRoUNS 1PN/ [BUISIU| B4} BULONUON
aS4 ‘sl010811q 40} JUSWSIe]S [BlouBUIH
INHIN ‘lusLuabeue| Ysiy pnel4 Buloiuo)y
UOIEI00SSY saluedwo) paisi] ey |

(1 1#) wesbold uswdojoraq 8AIINDaXT
(6#) dON : PaWeIB0Id ‘©oUBLIBNOD) ASIOAUN
(€1#) Awepedy 1ox/eN

|elide) ‘seannosx3g doJ Jo paunien
(e#) Wwewdoeneq ereisT feey 40 SleOyeD
(1#) uswdojnaq [euisnpu| pue ssauisng
Jo 8ISyl ‘JusudoeAeq [euisnpu| pue
ssauIsng Ul sennoax3 doj Jo paliue)
(QOI) siojoeiq 40 ensy| ey 1 ‘8002/S01
(d0Q@) weltboid uoneoyie) J0joaliq
'6002/.2 (dOV) Weiboid 8o pny
Buoge.ype] ABojouyos] Jo

a1ninsu| sinybuoly Bury ‘Bulssuibug
[IAID Ul “(-BuTg) Jesulbul Jo Jojpyoeqg
VSN ‘UOSIPBIA-UISUOISIA JO

Aisienun 8y ‘Bunssulbul [eyusuuoliAug
pue JIAID Ul ‘("SIN) 90USIOS JO JBlSEN
VSN “(Lin) ABojouyos |

JO 8IN}ISU| SHasNyoesSe|\ ‘Aoljod pue
ABojouyoa] Ul (‘S|N) 8ouslog Jo Jalsep
VSN (LIN) ABojouyda jo

ainIisuU| spesnyoesse| ‘Bulisaulbuly

[eJUSLULIOIAUT PUE [IAID Ul Q' Yd

Sy

291110 Juswabeue|y
%SIY JO uewirey
1030811 Juspuadepul
J0308.1Q

JEMESUBMNS

99A1BYONS "IQ "Joid | 6

9|11 / awep

ANNUAL REPORT 12017



0|d Mueg xOx@Cmm

Old Oddl

"0|d Aedoid pue s|8l0H 19SSy epuein)

‘P17 00 JarouoH 1pain) abebuoly sdijiud UuA]

Aysienlun feliypeipuiweAen

eIsAele|\ ‘peylag sueg yoxbueqg

Buueg 1uswiseAu|
‘JuspIsaid S9IA SAIINdSXT
SOUBUIH "9 BUNUNOoOY srelodio)
‘JuspIsald 921\ BAINOSXT JolUaS
88IILIWOY 1PNy Jo Uewreyd
pue Jojoaild Juspuadapu|
ueuleyn

pJeog Uoliouwold

Jrely AlsIaAuN Jo Jequisiy
881IILIWOY 1PNy JO uewreyd
pue 9alIWWOoY 1uswabeue|
3sIY ‘40}0a.1q Juspuadepul

S81ILILIOD HPNY JO UBUWLBYD

900¢ — 8661}
010¢ — 900¢
GL0c — 010¢

jussald - 900¢

jussald - €10¢

juesald - £10¢

BISAB[B\ ‘©JJU8D) 9OUBUIBAOD)

pue diysiepes 0| 8y L

‘8102 swwelboid uoneonp3
,S10}081I SUOKNIISU| [BloUBUIH
(VIND) Awepeay 1esuep [ende)

/002 ‘G sse|D ‘welboid diysiepesT
(QOl) si0108.1q Jo @msul eyl ‘210g
weiboid 88RO PNy PaouBApY
(QOI) s1030841Q JO EINYIsUl ey 1’1002
(dDQ) weiboid uoneoyie) Joyoalig
abs||00) 8suale( [BUOIEN ‘Gl SSBID
‘9sIN0Y) J0}08S 81BAlI4-dl|and ulof
v's'n ‘ABojouyos |

JO 8JNJISU| SHESNYOeSSE|N <0S'g

V'S'N 100yos

B3JILILIOD PNY JO UBLLIEYD
1010041 JUBpUBdepU|

10100110

"0|d 10aed Apadoid pue J0joailq Juspuadapu eseld — G102 %900°0 | ssauisng obeolyD Jo Alsienun g N e 89 fesipejuey) anjueg "IN | ||
SIOUJBAOD)
puejieyl jo Mueg 40 1IN0 O JaquisN 000C — /66}
Jojoalq (Qol) sto08ad Jo 8InisU| ey L ‘G002
‘0|d Sennoes oojweas | Juspuadepul pue UeulBYD 1102 — 8002 (d0Q) weltboid eyeoye) Jojoaig e
J0308.1Q V'S’ ‘ebeljoD yinoweq
0|d Auadoid DM 1uepuadapu| pue uewireyD G102 — G002 ‘(solwouoog) epne] wn) eubey g e
0|d Mueg [eloJsWwWI0D Wels ay | J10108J1q 1uspuadapul esaid — 102 V'S'N‘uopess|uiwpY 1030811 Juspuadapul
J0308.1Qg ssaulsng JO [00YOS aienpels) piealeH J0308.1Q
‘0| J08liad Auedoid luspuadepuy pue Jojoal jusesald — G10¢ %0000 ‘(eoueuld) VAN e €L Femuny jowex3 4N | O}

adA| ssauisng / Auedwo?

uopeubisaq

Buiwi L

sleak G 1sed ayp ulyim aoualiadxa Isalen

(%)
BuipjoH
Aunb3

9|11 / aweN

PROPERTY PERFECT




‘01700 Buisea yeAuIp

p1700 Bulses yojued Lnquoy
"PIT0D [BI0IBWWOD SAIOWOINY LNQUOY |
PI700) JexoIg [BUONBUISIU| YBALIA

"0|d @oueINsU| YeALIA

Jobeue [BIOUSD)

JooauQ Buibeueyy pue Jojoallq
Jo10alIq Buibeueyy  pue Jojoaig
J010841q Buibeuely

Jojoaug Buibeuely Aindeqg

juesaid — /861
juesaid — v661
juesaid — 966}
jusesald — /66}
juesaid — 6002

(o) sio3081Q Jo 8INkAsSU| fey |

‘0|d HIsues J0308.1Q esald — €102 (dvQ) ewwelboid UoIENPaIY J0108il]
"0|d 80IMBS [ealpal 1SN Moxbueg 10108110 wesald — €10¢ Aysianiun soxbueg ‘Buneeln Jofepy J010841Q
"0|d 10ajed Apedoid J0308.1Q /102 %0000 ‘UolieJISIUIWPY SSaulsng Jo Jojeyoeq 85 uloybuore-eaiP reyobuoy IN | €1
Alsioniun resewwey ] (1s})
(d71) weiboid diysiepea jesewiey |
Bury syl A1sale|\ siH Jo abeuoied [eAoy
8y} Jepun pueliey] jo absjjoD sousleQ
[EUONEN UONEIO0SSY 8y ‘2 0N Welboid
Juswabeue A11IN08g paouBAPY
(@O sio1081Q 40 SINSU| BYL “0L02/7E )
‘ (dDQ) weiboid uoneodlia) Joyoalig
UOISSIWWIOD 821AIBS [IAID 8Y} JO 81O
“UOISSIWWOY) 82IAIBS
Ja)sn|D uopowold aansnpe [IAID BY} JO JBpeaT [BJO PUE UOISIA
JO UOISSIW 8} Jo pesH :9sIn0D) Bulules] 8AINdSX]
8o11snp Jo Alsiulpy | ‘Asejesneg Jusuewlad AindsQ 9002 — 7002 aba||0D 8susje( [eUOlEN
[ebe ejesodio) ‘Juepisaid ‘665# 060]100 asusje( [euoleN
Old Oddl 901/ BAINOSXT JolUSS 7102 — L002 Ausionun yesewwey 88}jWWOY Hpny
Old Oddl Jue)nsuo [ebe jussald — G102 ‘SMmeT Jo Jojeyoeg 1010841 1uspuadapu|
29)ILWOY 1PNy Aysianlun uioxbuoreiny J0308.1Q
"0|d 1oaped Apadoid pue Jojoaulg luspuadapul eseld — G102 %0000 ‘SME JO JBISE| 9 ulodeying uuep N | 2}

g / Auedwon

uoneubiseq

Buiwi|

BaA G 1sed ay] UIyyM 92usLIadxa Jaalen

(%)
BuipjoH
Ainb3

9|11 / awep

ANNUAL REPORT 12017



"0|d 108}ed Aledoid

"0|d 108l8d Auadoid

"0|d 10018 Auedoid

Jo01O Bunesedo JalyD Aindsqg
1010811Q 8AIIN08XT / J0}08IId
19010 8AIINdeXT JoIYD O}

J0SIAPY / 1010841 8AIIN0OXT

010c — 966}

GL0c — Hi0¢

jussald — Gl0c¢

(QOI) sioroeid Jo einmsu| By 7002/0€
(dvQ) weibold uole}palody 103081iq
‘9002/v7L

(dDQ) weiboid uoneoyia) Joyoalig
ANsleAlun uondunssy

‘UoliBASIUIWPY SSoulsNg JO Jojoyoeyg

J80O
QAIIN0SXT JoIYD) 0} JOSIAPY
1010011(] ©AIN0BX]

10100110

0ld 10eped Auedold JojoalQ eseld — £10¢ %0000 Aussoniun yesewwey | Ve ININ 89 Jeyoeuss jelleyd "IN | Gl
(gol)si0108117 J0 eINsu| ey
110308.1q 92UBUI4-UON J0} 80UBUIH
500c/ey
(dvq) welbold uonelpalody 10108l
uonniisul [eloueuly ‘9002/69
/ P8I JBlouo4 11p8iD UIOMEeN US 10108110 BAIINoeXS €66+ (d0Q) weJboid uoleolied 10j0a.iq
uonnisu| [eloueul AlsIaAlun Jesewiwey] ‘MeT ssauisng
/ "PaNWIT senunoss buoiweyides 10}081IQ 9AIIN0eX3 /661 — 7661 ul ewoidig 8yenpels) UoleIoossy
Mme Jeg [ey] meT-je-iaisiieq ey

/ 90O MET Hyrewwey] ‘diysiouped Areuipio Jabeue|y Jouped Jueseld — 2661 Aysianlun uioxbuoreinyd Aieyeioas Auedwo)
‘0|d 108jad Auedoid AJejeuoag AuedwoD Juesaid — 8661} %8Gt ‘sme Jo Jojeyoeg €9 eapulfwiay ajoweld "IN | v}

adA| ssauisng / Auedwo?

uopeubisaq

Buiwi L

sleak G 1sed ayp ulyim aoualiadxa Isalen

(%)
BuipjoH
Aunb3

9|11 / aweN

PROPERTY PERFECT




'SI0100Ip SE Meyoruas 1elieyd N pue uiosBuopy-elir reyoBuoy |y pejuiodde jo pieog eyl ‘/ 1oz udy uo Builesw [eisush [enuue /10z 1Y : 810N

1UBIUNOOOY Oflgnd PaIISD

g / Auedwon

uoneubiseq

Buiwi|

BaA G 1sed ay] UIyyM 92usLIadxa Jaalen

(%)
BuipjoH
Ainb3

9|11 / awep

I 00 Moxbueg juswdojers( ybug Jojoali[ Y102 — €102 Alsionlun Wesewwey | 19010 [eloueuld JoiyD Aindeq
0|d 1081ad Aladoid | 18O [eloueul JaIyD) JUBISISSY 102 — 0102 ‘AOUBJUNODDY JO Jojayoeq 1010811Q 8AIIN0aX]
Jo21O [elouBUlS AlIsIBAIUN Pesewwley | eyosaidbuodeseyorep
‘0|d 108jad Auedoid je1yD Aindeq / J0108.1Q Wesaid — #7102 %00 ‘UOIJBJISIUILPY SSaulsSng JO JBISEIN fore} Meseins N | L1
seouslladx3
UONEIO0SSY seluedwo) pelsi ey ‘2 4o
sse|0 Welbold juswdojaaeq aAlnoex3
(QOI) si030811Q JO @INMsU| ey 9002/2L
‘(dDQ) weiboid uoneodlia) Joyoslig
AlISIBAIUN LesewWeY |
Jojoaliq Buibeuely JUB}SISSY ‘BunuNo22Y Ul SUy Jo Jojeyoeg
/ [e1ouBUlH J8o1l0 AlslaAlun uosBuolenyD ‘Bununodoy
0ld pueT deuibuniy BAIINOBXT 81D uelsIssy ¢L0g — 2002 Ul S8IpMIS [BUOISSB0Id Ul BUOdI]
"0ld pueT] deupbuniy JojoauQ 7102 — 2002 uolelsiuiupy
0ld pueT deuibuniy 18210 [eloueUlSA 181D 7102 — 2102 juawdojara( Jo aInyisul [eUolEN
0|d pue deyibuniy 10308110 &AIIN08X3 102 — €102 ‘0]LIOUODT [BIOUBUIS JO JBISEIN JEL]e)
‘P17 0D |[e Buiddoygs julodasuen J0108.1Q juesaid — G102 AusioAUN UIOX}BUOJEINUYD JO JORRASIUILIPY OAIINOSXT JBIYD 0} J0SIAPY
‘0|d Apedoid pue s|810H 19SSy apueln) | 10}081I[ SAINdSXT / 10108lIq Juesaid — Gloe sseulsng JO alnisu| aenpeln) uises sspbuoypeubuos
"0l J08lad Auedoid | JeoO enNoex3 JeIu0 eSSy eseld — Gl0¢ %0000 ‘UoNeIISIUILPY Sseulsng JO JelSe 65 unmejim ‘SN | 9t

ANNUAL REPORT 12017



pajwi Auedwo) JelS puels) = Jeig-o pajwi AuedwoD selin | = SamiN-1
pajwi Auedwod anjo 1ods joaped = 0Sd pajwi Auedwo) gejeid 10eped = gv43Hd-d
paywi Auedwod |[e|\ elulwey = NY paHwWIT Auedwo) junoosiq IV = a-nmv
pajwi] Auedwo) |[ely Buiddoys ilodesua) =  julodenus) pajwi] Auedwo) aland [1B1ey oM = M
pajw Auedwog Juswdojars 110say 0I0IIY BYSIEY Biiysnaey = ay palw Auedwo S|e10H 0101y BYSIEY IMIysSNgey = HM
Arjesoeg Auedwog = @) pajwi] Auedwo) s81el00ssy 0104l BYSIEY IMIYSNQEY = VY payiw Auedwo) sBulp|oH 10say 010y = HYM
OAINOSXT = a P17 "8ld [euolieulalu| 108)iad Aladold = Idd payiw Auedwo ajjepusmQ = amo
101081IQ &AINo_XS = 1 pajwi] Auedwo) ssauisng JOUoH = aH pajiwi] Auedwog juswdojersq Alnb3 puels) = ElSla)
Jopoeug = / paywi] Auedwo) 21jgnd Aledold pue [910H 19SSy apueln) = ANV payiwi Auedwo) sead A1susdg =  3ead-e0S
1030011 uepuedepul = x panwi Auedwo) Bulp|oH Jelwaid ole = HdIN paywi Auedwo) juswdojersq a1eis3 oljloed = a3ad
IS0 BAIINOSXT JBIYD = XXX pajwi] Auedwo) alignd Auedold eyl = doddl pajwi] Auedwog Juswdojeneq rewbuely) = ano
ueuureyd AindeQ = XX payiw Auedwon suIN Jequinp 8ouspisey = 64 panwi Auedwo soxbueq juswdojersq ybug = ag
uewureyy = X paywi] Auedwo) 108184 81eIs3 = d3 payiwi Auedwo a1jgnd 1oeped Auadoid = 4d : 8J0N
/ RN / " 99pBuOyELIOLOST UNMEIIM SN "L}
x ulodeying NUep IA 9k
. [esipejuByD anjung N Gl
x TeMUIM [OWeNT N T
N JeMESUBMNS 88A1BUONS "I “Joid €1
I eyosaidbuodeseyoep yeseins N 2L
/ / /N Vedinlseld uIo©esBUopm I L L
/ / / / / / / Iy /N [oiuse|nyosyey yemsuiod I Ok
/ /| /N inmeemismuls WeyoIm I 6
/ / / / / / @] eopuIhuliey ejoweld JN 8
. eAeypPNAY-EN-BINYIPSEMS [ENUBNN 'S 9
/ /. /N euelemBUOpA JBILIS SN G
/ enineN eAUPIA N Y
/ mn'n Meyoeuss lelleyd IN €
/ / / / / / / / / / / / / / XXX XX ) InseseueAupy plueuD I 2
X / / / / X EleldeN leyoreme] ud

Auedwon paie|ay pue sajely ‘Aieipisqns

awey s,Auedwo?

/10¢ 438WN3230 1€ 40 SV ANVAINOD A3 LY13d ANV STLYITIH4Y AYVIAISENS "O71d 1934493d ALH3d0Hd
40 10193410 NOSHId Q3ZIHOHLNY ONY SHOLI3HI0 IAILNIIXT 'SHOL1I3HI0 40 11vL3a

PROPERTY PERFECT




14

wesepng yoledues A

ac

Selied eyouiod I -

(44

yoledniungd ynAedip N

‘0¢

XXX«

UNUIER|NY| YESPIYD A

6l

oanexeAne] [odwey N

8l

|nBeljeuewUE] 8OYIBIN A

Lt

BILOW 0713 N -

9l

Olf QIIUSOA JN °

Sl

WEBUBPUES O/P IUBABUYSUY I *

i

1emesedbuod sedenuy| J -

€l

UIOMBUBLOIEMNG 18WNS I °

1

Buoydeuenelusg Uosep N

b

BUBHEMBUOAN 1BIUIS "SI

ok

1edinliseld uioxesBuop N

6

INMEBIBMIGMUIS UIBYDIAN N

8

fosuse|NyoBIEY 1TBMSUIOd I

L

sopulAuLIsy 8joWeld

9

seyoeues 1edeyd N

‘S

uny uoog 100 A

4

[nexey feyolug N

€

InsfeseueAypy plureyD I

k4

JB1S-9 7 SallnN-L 7 Hoplun 7 Jsd T_Emmn_.n; 7 Y 7m_.._._< 7 julod Jsjus) 7 M 7 auM 7 HM 7 VM 7 HYM 7 Idd 7 anvy9 Tmma.momi HdIN 7 (d3d | dOYdl |[QND| 64 | a4 | d3

Auedwod pajejas pue saeljie ‘Aleipisqng

/10¢ ¥48IN3040 1E 40 SY

BIBUNEN [BUOTEME ]

awey s,Auedwo?

ANYANO0D 031V 134 ANY STLVITIHAY "SIYVIAISENS 40 SH0193410 40 STIv13d

ANNUAL REPORT 12017



/ UJBUOUB|A LISUIOUd "SI "/t

. isued ewy N 9

/ weyliudiying euenem N Sy

/ webueAuediiy reyoulod N i

[
O
[
")
o
L
o
>
[
o
L
o
Q
(aZ
o

/ ueyouse) Iisied N e

/ B|nIEN ULBWY JN 2P

/ e[nie fepeing N 1

sapbuoypueubuos]
/ / Unmelipn SN oy

/ / / |ooBeyqIA SEABNA N ‘6E

/ BUEIBUOL L IBUOIM I "8E

/ PBIUBNUIOS 1T “JIN /8

Y/ / |nyeueleselep Buoseld N 98

/ / / / / IMeReY Hudlug g "Se

/ Buniuequ| dodwoyred N v€

/ wy-geng uoydeyieN N €e

/ IneseueAypy nAueses iy ze

/ SAOQUBAN UOSUBABIS SBWep JI '€

/ abibreueneybuls foibuooy I 0¢

/ BuoiweyreAunsmaey sesbuoy JIN ‘62

/ snsBuseyd 1N N ‘82

/ INUBUEIBA BABUOIA N /2

/ unueAidesjer yesesep) Id 92

\ 1equIosuIon0g 1equlios IN ‘G2

/ |osoxeAepIN Fedid N 2

/ / Buodepssidyiay IMeld N ‘€2

Jul0d J81Ud) 3ead-89S | HdIN | d3d | dJOYdL |AND| 64 | Ag | 43

Auedwo9 pajejas pue sajel|ije ‘Aleipisqns awey s.Auedwo?




SdUWOD 1pny = i
10108110 8AIIN0aXT = Vi
J0j08IIQ = /

10}08.1( Juspuadapu| =

S3HILWOD 1PNy JO UBWIRYD = XXX
10108410 8AIN0SXT JOIYD = XX
uewlieyo = X ¢
pajwi Auedwo) Jejs puelo = JelIS-H pajwi Auedwog seninn | = sannN-1
pajwi Auedwo) (pue|iey]) 8o1AIeS Yojiun = yojun pajw Auedwod gnjQ Hods 108ped = 0Sd
pajw Auedwo) gejeid 100Hed = gy43dd-d pajwi Auedwo) yoxbueg uononisuo) | g N 18N
pajwiI Auedwo [fejy enuiley = Nd pajwi Auedwo) Junoosiq (I = a-1v
pajwi Auedwo [jeyy Buiddoys julod enus) = julod Jejued pajwi Auedwod olland [eley am = S
Py 00 JuswdojeAe( 10SaY 001y BUSIEY MIUSNgeY = ad ‘P11 700 SISI0H 01011y BYSIEY MIysSNgey = HM
‘PI1°00 S8IBI0SSY 0I0IIY BUSIEY MIUSNQEM = M payiwi Auedwo) sBulp|oH 10SaY 010y = HYM
‘P11 8ld [BUOBUISIU| 108)ad Aladoid = 1dd payiwi Auedwo) oljgnd Auedold pue [810H 18ssy apuels) = ANVY4D
panw Auedwo) Yead Alouadg = yead-80g pajw Auedwod Buip|oH Jalwald ond| = HdIN
panwi Auedwog Juswdojarsq 81els3 olioed = a3d pajwi Auedwog olgnd Auedoid fey| = doYdL
pajwi Auedwod juswdojers rewbuelyy = ano pajwI Auedwod aulN JequinN aouspisey = 64
pajwi] Auedwo) yoxbueg juswdojarsq ybug = ag panwi] Auedwo) 108uad 81eis3 = d3 1

/102 Joquieds | € uo ubisas Sem UIBYOUB|A ISUIOUJ S|\ : 810N

/ OMEIEIN OMIunzey "IN "85

/ Inuj 1luey N “LS

\ uouryoaMelI 9aMeYleN I\ '9G

/ 1ededejuoog uloxeyD JN ‘S5

/ yuedbuodied uodeypuen N S

/ uIoMeeullinyd epeuny ‘spy ‘€5

/ woyyeuesood 1dos ‘si\ 1§

\ wioyyeuesood lisld N 0S5

X BIZUBYOBIN UB| I 61

X /o we uweluag I ‘s

%ead-99S | HdIN | d3d

Auedwo9 paje|al pue sajeljie ‘Aleipisqns awep s Auedwo)

ANNUAL REPORT 12017



-
_
~

CORPORATE GOVERNANCE

1. Corporate Governance

The Board of Directors recognized the value of good corporate governance, in enhancing transparency, the company’s
competitiveness, trust from shareholders, investors and other stakeholders, and the long-term business merits.
Stakeholders and society’s benefits were taken into account. The company has applied the governance guidelines
of the Securities and Exchange Commission and the Stock Exchange of Thailand, which are in line with the OECD

Principles of Corporate Governance, in the following elements.

Section 1: Shareholders’ rights

The Board of Directors emphasized shareholders’ rights and ensured equitable treatment to all, as prescribed in the
company’s rules and regulations and relevant laws. Shareholders hold the rights to attend annual meetings, the rights
to appoint their proxy to vote at the meetings, the rights to vote on the appointment or removal of individual directors,
the rights to cast votes in significant matters, the rights to dividend, the rights to raise opinions and questions at the

meetings, and the rights to sufficient and timely information.

The Board sets the annual shareholder meeting (AGM) once a year, within 4 months after the end of each accounting
year. If necessary, an extraordinary shareholder meeting will be called where shareholders can vote on issues which

could affect their interests, or legal issues which need shareholders’ approval.

In organizing the AGM, the Board puts forward the shareholders’ rights. Invitation containing agenda in details and
the Board’s opinions was dispatched at least 15 days prior to the meeting date, with the proxy form, the list of
independent directors and proxy advice. With timely information, shareholders can make decisions prior to the meeting
date or could appoint independent directors as their proxy. The AGM was published in daily newspapers for at least
3 consecutive days and at least 3 days ahead of the meeting. The meeting details and agenda were also posted on
the company’s website 30 days before the meeting, so that shareholders or investors can submit their questions in

advance.

During the meeting, the Board facilitates shareholders’ attendance and voting, and refrains from any actions which

will limit their attendance. All shareholders are given full freedom to raise their questions and opinions.

PROPERTY PERFECT



Section 2: Equitable Treatment to Shareholders

The company values equitable shareholder treatment. Shareholders’ rights are covered in the corporate governance

policy and all are treated in a fair manner through these measures:

The process to organize AGM is transparent and efficient, in line with the company’s rules and regulations and

relevant laws. Shareholders are given fair chance to raise opinions and questions, with sufficient time allocation.

Shareholders are asked to review and vote on directors on the individual basis, and to approve the directors’

remuneration, auditor’s appointment, auditor fee and other agenda as described in the meeting invitation.
Ballots are issued for all agenda.

Shareholders-cum-executives are barred from proposing extra agenda without notifying others in advance, so

that all shareholders have sufficient time in reviewing details of each agenda.

Shareholders who cannot attend the meeting can appoint independent directors or other persons as their proxy,
who will cast votes on behalf of them. The company’s proxy form is designed to allow shareholders to state

their voting opinions.

The meeting is thoroughly recorded. The meeting minutes contain all significant information like the resolutions

and votes, questions, explanations and opinions raised.

Measures against insider trading among directors and executives are in place. All must report their shareholding,
as well as the holdings of spouses and under-aged children. They must report on any change in the
shareholdings, after acquisition, disposal or transfer, to the Securities and Exchange Commission under the

Securities and Exchange Act BE2535’s Article 59, within 3 days after the acquisition, disposal or transfer.

In place are the measures and procedure in approving transactions with possible conflict of interest or
connected transactions, with full compliance with the Stock Exchange of Thailand’s regulations on connected
transactions, for the equitable benefits of shareholders. Moreover, the Audit Committee also thoroughly screened
connected transactions and transactions with possible conflict of interest, before submission to the Board, as

required by the SET.

Section 3: Stakeholders’ rights
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The company realizes the significance of all stakeholders - shareholders, employees, customers, competitors, creditors
(suppliers and contractors), relevant government agencies, society and environment. The policies are geared towards

fairness to all groups of stakeholders as follow. (Details are included in “Corporate Social Responsibilities (CSR )”)
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Shareholders

The Company will ensure appropriate and fair returns to shareholders and strive to improve the operations for
sustainable growth. The Company is concerned about transparency in important information disclosure to all
shareholders accurately, completely and timely through channels including the SET’s electronic media, the company’s

website, announcement in newspapers, press releases and written notices.
Employees

Employees are a key driving force of the organization. With this realization, the Company is committed to nurture good
relationships with employees. The sense of attachment and harmony is promoted through various activities. There is a
human resource development policy and a concrete structure on remuneration and welfare management. For fair
management, the remuneration committee is in charge of setting remunerations, promotions accordingly to ability and
career path. Employee welfare and benefits are clearly specified, to ensure that all are physically and mentally happy and

could perform their tasks at their full potential.
Customers

To satisfy customers, the Company puts its focus on the standardized quality of products and services as well as
treatments. Customers are guaranteed of quality and standardized services. Promises will be kept while complaints
or recommendations will be dealt as soon as possible. Exaggeration on products and services is prohibited. There is

a convenient access by which customers can contact the Company or file complaints on product quality.
Competitors

The Company follows the competition rule, upholding fair and transparent principles in line with laws. Free competition
is promoted. The Company will not enter into any deal which leads to unfair competition or monopoly. All transactions
must yield fair returns to both sides. The Company refrains from using dishonest or inappropriate acts in seeking

competitors’ trade secrets or using unsubstantiated information to destroy competitors’ reputation.
Creditors

The Company strictly honors the conditions, contracts and obligations set by all financial institutions and debenture
holders. The financial status is reported to creditors accurately, timely, responsibly and transparently. No information
is withheld, to cause damage to creditors. The Company’s debentures were issued accordingly to the Securities and
Exchange Commission’s rules and regulations. The Company has strictly complied with shareholders’ resolutions
reached at the annual meeting. If unable to uphold obligations, the Company will immediately disclose the information

to seek resolutions and prevent possible damage.
Product distributors

In selecting distributors, the Company clearly announces the selection rules, selection period, and financial information.
Equal treatment is promised to all joining the bid. The procurement process is transparent, fair and honest, without
intervention. All bids are also kept secret. The Company shall not reveal a bidder’s bid or technical data to another
for a short-term gain. The Company stays alert on those fishing for others’ information. The process is completed
under the guidelines specified by ISO 9001:2008, governing the selection process, bid evaluation, extra procurement

practices and distributor evaluation.

PROPERTY PERFECT
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Contractors

The Company will award projects to contractors whose quality of work could meet the Company’s criteria. These
contractors should also have a satisfactory track record and financial capacity. The selection process is transparent,
fair and just, without any intervention. All contractors must win approval from the Company’s central procurement
committee and they will be fairly paid. The contractor selection process is in line with ISO 9001:2008 that sets

guidelines in contractor selection, bid hosting, median-price setting and contractor evaluation.

Section 4: Information Disclosure and Transparency
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The Board puts emphasis on information disclosure and transparency, with sufficient information released to all
stakeholders and measures to ensure the disclosure of accurate, complete and credible information in a timely

manner for equal access.

Key financial information is sufficiently disclosed in the financial statements, in line with the regulations. They are
disclosed via the SET system and the company’s website. The financial statements are reviewed/audited, with
unconditional opinions from the auditor and the Board’s approval before the release to shareholders. The Board also

expresses its responsibility for the financial statements in the annual report.

The company discloses significant financial and non-financial information through the SET system and the company’s
website, for accurate, complete, equitable, fair, transparent and timely dissemination to the general public. The
Investors Relations and Information Technology Unit is in charge of the dissemination and communicate with
local and foreign shareholders, investors, stock analysts accurately, equitably and timely. Investors can contact the
Investor Relations Unit for the company’s information at Tel: 0-2247-7500, Fax: 0-2247-7399, e-mail: ir@pf.co.th, or

www.pf.co.th/ir.

The Board discloses its role and scope of responsibility as well as those of sub-committees, as well as the number
of meetings each director attended under item “Management”. Remuneration of the directors and top executives are

shown in item “Directors’ Remuneration”.

The company has pursued the Stock Exchange of Thailand’s rules and regulations governing connected transactions
or acquisition and disposal of assets of listed companies, whichever is the case. Besides the company has set policies

and guidelines to prohibit executives and related persons from using inside information for their own interests.

The company has regarded an importance of efficient internal control system for both executives and operational
levels. Practices of operational staff and executives are determined and clearly written. The company has set up an
internal audit office to exclusively take responsible for efficient operational examination. The internal audit reports the

result directly to the Audit Committee.
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Section 5. Board of Director’s Responsibility

Board of directors’ structure

The company requires independent directors account for at least one third of all directors, or at least 3. At present,

the company’s board of directors consists of 14 experienced, knowledgeable and capable directors as follows:

. Executive Director 7 persons
. Non-Executive Director 2 persons
. Independent Director 5 persons

The chairman does not serve as the CEO, to segregate their supervisory and executive roles. All directors possess

full independence in giving opinions.

Much emphasis is placed on the opinions of the independent directors. In any issue that draws any suggestions or

disagreement from independent directors will be reviewed for transparency.
The Board abides by the minimum requirements of the SEC and SET in formulating independent directors criteria.

1. They must hold no more than 1% of all voting shares in the company, subsidiaries, affiliates, or in the companies
which are major shareholders or have controlling power over the company. The shareholding includes that of

those related to the particular independent director.

2. They must not have been or are not involved in the management, or employees, wage earners, or advisors on
the payroll, or controlling persons of the company, its subsidiaries, affiliates, or equivalent companies, or juristic
persons now and at least 2 years before their appointment as independent directors. Former civil servants for

advisors of government agencies which are major shareholders or controlling persons are not included.

3. They are not related by blood or registration as parents, spouses, siblings, or children, spouses of any of the
children to members of the management, major shareholders, those exercising control, or those about to be

nominated as members of the management or controlling entities over the company or subsidiaries.

4. Have absolutely no vested interests in the company, its subsidiaries, affiliates, or major shareholders or
controlling entities of the company, which could obstruct their independent judgment. They are not either a
significant shareholder or a controlling shareholder who has business relationship with the company, subsidiaries,

affiliates now and at least 2 years before their appointment.

5. They do not serve as the auditor of the company, subsidiaries, affiliates, the parent company, or controlling
entities, or a significant shareholder (with over 10 per cent of voting shares including connected persons’) of
the company, controlling entities, or a partner of the audit firm of which auditors perform their jobs on the
company, subsidiaries, affiliates, the parent companies or controlling entities at least 2 years before their

appointment

PROPERTY PERFECT
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6. They do not serve as a professional service provider, including legal or financial services of which fees more
than Baht2 million per year are levied on the company, subsidiaries, affiliates, the parent company, or controlling
entities, or a significant, controlling shareholder or a partner of the professional service provider at least 2 years

before their appointment.

7. They are not appointed to represent the directors of the company, major shareholders, or shareholders who

are related to major shareholders.

8. They do not operate a company with the similar nature to and significant competition with the company,
subsidiaries or affiliates, or hold a significant ownership in a partnership or act as a director with management
power, employees, wage earners and advisor on payroll, or hold over 1% of voting shares of other companies

which operate in the same industry or present significant competition against the company or subsidiaries.
9. Have no other characteristics that could bar the expression of their free views on the company’s operations.

The company’s management structure consists of the Board of Directors, five sub-committees reporting to the Board
of Directors - the Audit Committee, the Nomination Committee, the Remuneration and Human Resources Committee,

the Risk Management Committee and the executive committee.
Responsibilities of the Board of Directors

The Board consists of knowledgeable, capable, skilled and experienced persons who realize their roles and
responsibilities, which resulted in efficient operations. The Board takes part in formulating the vision, mission, strategies,

goals, business plans and resource allocation, to ensure the management’s efficient and effective implementation.

The Board values good corporate governance, to enhance transparency and the company’s competitiveness. To
instill trust among shareholders, investors and all stakeholders, there is the written corporate governance policy which
is reviewed once a year to fit the environment, business direction and international standards. The Code of Conduct

is in place so that employees perform in accordance with the corporate governance policy.

To prevent conflicts of interest or connected transactions, the Board assigned sub-committees with clear segregation
of roles. There are policies, code of practices and the procedure to approve transactions which might carry conflict
of interest, as guidelines to executives, employees and relevant parties. Such cover the criteria in endorsing connected
transactions, the use of inside information and information disclosure. The Board also demands the management to
regularly assess business risks and formulate risk preventing and mitigation measures, and report them to the Board.

These include the risks that may affect the company’s performance, as specified in item “Risk Factors”.
Board Meetings

The Board holds quarterly meetings, aside from extra meetings as necessary, with clear and prepared agenda, to
review the quarterly results as well as monitor progress. The chairman and CEO will jointly review the issues, before

bringing them up to the Board’s meetings. Each director is allowed to propose their own agenda.

In each meeting, the chairman allocates sufficient and ample time for discussion. Meeting minutes are written and
the minutes, approved by the Board, are stored for inspection by the Board and relevant parties. The minutes of the

board of directors and sub-committees in 2009 are in “Management Structure” and “Sub-committees”.
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Board of Directors’ self assessment

Executive directors conduct a quarterly evaluation to assess performance in part of their responsibility and the

performance evaluation is presented to the company’s Board of Directors to compare with performance in the past.
Remuneration

The company has appointed the Nominating and Remuneration Committee to consider remuneration principles and
policies for managing director, directors and advisors and determine bonus, salary adjustment annually and during
the year, and other benefits to staff in each level. Remuneration determination is based on experience, duty and scope

of responsibility, and compare with other companies in the same industry.
Directors and Management improvement

The company is aware of the importance of human resources in management level by organizing training “Real Estate
Business Management”, contents of which include real estate knowledge, law, finance, accounting and good corporate
governance to prepare the company’s high-level executives for being directors in the future. For the company’s
directors, they participated in trainings held by Thai Institute of Directors and aimed to develop and support directors

to take practices of good corporate governance in organization.
Supervision on subsidiaries and affiliated companies

The Company is represented in the subsidiaries and affiliated companies’ boards of directors and the management teams,
to maintain control on such companies’ business direction. This is carried out under corporate governance practices,

highlighting business transparency and good governance.
Control on inside information

The Company’s policy bars directors or executives from directly or indirectly revealing information which is not yet
publicly disclosed, for the benefits of their own or others. On top of that is a rule that directors, executives and
employees, with access to the Company’s financial information, must not take benefit from the information within a
1-month period before the information is disclosed to the public. The directors, executives and employees are instructed
to avoid trading the Company’s shares before the disclosure of financial statements. Directors and executives are also
notified of their duties to report their securities holdings and changes to the Office of the Securities and Exchange

Commission under the Securities and Exchange Act BE.2535’s Articles 59 and 275.

In the employee manual, the Company has clearly specified disciplinary penalties for employees who violate the

company rules and regulations.
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‘eo1id ay1 uo psaibe Ajuiol Aelpisgns ey} pue AuedwoD ayl (g
‘siadojenep Ausadoid Buowe
[BWJOU pawaap ‘suofelado sAuedwo) ayi spyauag uopoesuely ayl (|
JUSWWOD S,88IWWOY PNy
‘siedojenap Auadold Buoule son10eld [BULIOU B S| J8jsuel) yong “asn oljgnd
JO} pUB| 8y} Jajsued) Jou spasu ‘Jadojenrsp josfoid eyl se ‘Auedwo)
a8yl ‘d3 o1 diysieumo syl Bulusisuel| ‘43 01 paledo| ale sjosloid | 0G0 6/ 019 S1S0D pue] ees Jo18ip & 51 (lemexedbuog sedist )
JuawdolaAap s}l apIsul SPEOJ Yolym UO pue| pjos Auedwo) eyl /10 0.8 are puET WoJj anuanay a[es pue so0foldLuo 5 AUEdL00 By -
G660 Hhee ev'e o8a e “Jo1001ip & 8| (Buodeueneius uosep i)
(20'0¢) (oe'ge) VAR 7S (1uewiAedeu) oAINoaXe s, AuBdWOd 8] -
‘sele|pIsgns Jayio uo | £0°8C 9v'69 9599 B *SI0J08Ip BJB (BUBJEMBUOAA JBIUIS S
palAs| 81kl 1salelul 8yl 0} 1useAinbs ‘winuue Jad siulod siseq Gz Jo ajes | G6°¢ G6°0 L'ee uepr | [0IUSEINYOBIEY] 1EMSUIOG N
1s@J81Ul 8y} Yiim pablieyd ale Aay| ‘sueo| ay) Aedals A||nj 0} pesijeq ale panieoay 1salaiu| INMEIEMIBMUIS  UIBUDIA JIA)
UoIYM ‘salieIpISNS 0} 9OUBJSISSE [BIOUBUI SB 9AISS SUOIOBSUEI} 8 | /2HE9 IS/ | vl9 08q | SOAIIN0aXa SAUBAWOD 8y -
JUSWWIOS SBBRIWWOD WPNY | (e6'612) | (0L'+}) (€8'S2) (uawAeday) %00} sploy Aueduiod ay|
‘1500 [el1ourUl 9BeIBAR S AuBdWOD Ul 9A00E Ssiulod sIseq G Jo 1salaiul | 00°809 0056/ - Blxg :diysuonejey
ayy buibreyo ‘jeydeo Bupom pue juswdorsp 108foid ‘eseyoind | 0292 /2¥€9 Y-y “uep | (d3) peywi Auedwo) 10eped areis3
pue| Jo} ‘Alelpisgns paumo-Ajjoym ‘4301 psueol Auedwod 8yl ueon ueo %

L10¢

(1yeg uolIA) Junowy

Aoijod Buidld uoljoesuels |

diysuonelay / A3 [efe

salleipisgns Yylm Auedwon ayj Jo suonoesuel| ||

dnoJg 44 JO SUOI}9BSURI| PaloduUUO] |

SNOILOVSNYH L A3L34NNOI

24

ANNUAL REPORT 12017



1S00 1B uoljoesuel) 8y -

JUSWWOD S, 89)1IWIWO0Y PNy

1S00 18 43 pebleyo pue ‘sesnoy Moyss,dJ

J01ge@

1500 uop

ul uolie|felsul due| pue Ureund Joj J0joeiuod e paily Auedwo) ey 900 - - BaUW0oUl SIOYIO -8J028( SWOH
‘ao1d ay1 uo paaibe Ajulol Aseipisgns ayl pue Auedwo) ay | uonelisiuiupy
JUSWIWOD S,891IWWOoD UpNY | 81°0} feloRe) - JolgeQ puejUaW
‘JuawAed Ajyiuow Jejiwis e pabieyo uoness|uLpe -obeue|
SeM UoIym ‘43 1o} sjoeloud dojonsp 01 paioe.juod sem AuedwoD ey G5'82 £0°es 2zs wioJj enueney BN
“o01d paaibe-Ajulof e s| LeyD sedlAes (g
‘suoneJtado s, Auepisgng ay) 1oddns o} s| uonoesuedt syl (|
JUBWIWOD S,99IWIWOD UpNY | 812 90} - Joiged
‘JuewAed Alyiuow Jejiwis e pabieyod uoneAsiuILpe Juswdojereg
sem Yolym ‘43 Joj s1oafoid dojaasp 01 pa1oeliuod sem Auedwo) ay | 019 10°S 990 o) enuanay 10801d
"201d 8yl uo psaibe Ajulol Areipisgns syl pue Auedwo) ay] (g
‘siedojenep Auedoid Buowe
[EWIOU pawasp ‘suolielado s Auedwo) ay) siyousq uoloesuel) oy (|
JUSWIWOD S,891IWWOY PNy
‘sledojenep Ausdoid Buowe sonoeld [ewlou e S| Jajsued)
yong ‘esn 2l|gnd Jo} pue| 8y} JaJsueJ} JoU spaau ‘Jadojarsp 108(oid ay)
se ‘Auedwo) ay} ‘d3 o} diysieumo sy} Bulilsuel] 43 0} Paledo| aie aseyaind
s100/0.d JuawidojeAep s} epIsul SPEO. YIIUM UO pue| pjos Auedwo ey | - - G20 S1S00) pueT] pue]
‘201id paaibe-Ajulol e s| ueyD seolnes (g
‘'suoneJlado s, Auepisgng ay) oddns o} s uonoesuedt syl (| S}S0D pue
JUSWIWOD S891IWWO) UpNy | - - 292 S
‘ue|donisinbae pue| s, Aejpisgns ayi Joddns 0} 43 0} pue| pjos AuedwoD ayy | - - 292 puUET WoJj anuanay a[eS pue

IN)) lunowy

uonoesuel|

(panunuoQ)
(d3) penwir Auedwo) 10eped olelsg

diysuoneay / Ayju3 [ebs

PROPERTY PERFECT




26

‘aleJ 19x/ew 0} aAlleledwoo s| 88} peslibe-Apulol oyl (g

‘suoleiedo s,Alelpisgns ey} Loddns 0] uonoesuRl) SSeuIsng [ewlop (|

JUBWWOI S.88RIWWOY HpNY
‘puny 8y} wodj 108foid ay)

peses| Auedwo) a8yl pue pun4 Ausdoid Hojiun o1 Buip|ing Aioiuiiop

a8y} plos gg se ‘(eAejeg) Agsesu peieool sjoslold Joj 8o1jo ales s.ag | 210 - - Jojgeq
se seAJes yolym Alojulwliop sy} ul @oeds gg peses| AuedwoD eyl 690 €20 - Buiseswolj enuoney | Buises| pueT
vhve v 0Ll 8L V. 0eq te Jojoeulp B S| (1emexedbuod sediuy )
(98°92) (00'05) (1+'891) (iuswAeds.) seakojdwa s,Auedwoo 8y -
“salieIpISqNs Jaylo Uo paing| ajel | 96 ceoet ereel Bixg *SJ0}08IP 1€ (BUEEMBUOA JeIUIS S
1seJalUI 8U} 0} Jus[eAINbJ}s00 [eloueul abelane s Auedwol) ay) eroqe | 949 vive 9O uer t pue [0JUSEINYOSIEY TEMSUIO] I
wnuue Jod sjulod siseq Gz+ ‘obIeyd saialul 8y | ‘SUBO| 8y} Aedel A|jn} 0 PaAIBoRY 1seselu| INMEIBMISMUIS UIBUDIALIIN)
panalleg aJe yolym ‘AJeipisgns B 0} 90UB}SISSE [BloUBUl AlBSS808N 2v'G0L L 2v'seee | 94822 09Q L€ saAnoaxe sAuedwod sy -
UBWWIOD S,881IWWOY WPNY | (1}'e/2) | - (68°129) (uewAede) %001 Sploy Auedwod ey -
'1S00 [eloueUl) abelaAe s Auedwo) syl aAoge sjulod | 00°G6Z 00082l | £2'591 elx3 :diysuonejey
siseqgg+ Jo lsessul eyl Buibieyo ‘feydeo Buppiom pue juswdopAsp | 95€89°L | 2¥'S0L'L | 2r'Ge6'e uep | (ag) peywi
108/04d ‘@seyoind pue| 4o} ‘gg paumo-Ajjoymol paueo| Auedwo) ay | ueon ueon Auedwon oxbueg juswdojsrsq 1ybug
"S10}08.IP
O pIeOQ S,d3 JO UONN0Sa) B YlIM 8Ul| Ul Sem UORoBsuel) oyl
JUSWWOD S,881IWWOY PNy
"d3 wodj JuswAed puspIAp e panledsl Auedwod ay L - - 000G awoou| papineq papineq
"SUOI}IPUOD UeO| SUOINISUI [BIoURUL UM A|dWO2 1SNW YoIym Salielpisans
jo suonesedo ay} jo uoddns ul ‘e|qeuosesal ale sUOIoeSURI} 8y
JUSWWOD S,88IWIWOY JpPNY
‘99) Aue Buibieyd 1noyim ‘Aleipisans
B 0] SuonnisuUl [eloUBUY WOJ) UBO| & pesjuesenb Auedwoo ey 26/66'c | ¥9'5eL'e | slgze'e Junowy aelueeNd
1S00 Je Uojjoesuel) ay] -
JUSWWOD S,88IWIWOY JpPNY
‘slewioisno o3 syib se | - c00 c00 Joiged (panuRUOD)
s1onpoud 8y} Paiayjo UIn} Ul yolym 43 o3 syonpoud plos AuedwoD ay 100 €00 200 LIS E e} S10NpoId 9les (d3) panwi Auedwon 108pad aleis]

uoljoesuel |

diysuonelay / A3 [efe

ANNUAL REPORT 12017



1S00 B UoljoBsuURl] 8y -

JUSWIWOD S,891IWWOD UpNY | - - 100 JolgeQ
"901d 1500 e 99} 8besn pJed 1paJd syl g pabieyo Auedwo) ayl - - 200 auooUl JBYl0 BUI0oU| 994
1S00 Je uoloesUel} 8Y] -
JUSWIWOD S,891IWWOo) UpNyY | - - - Jojged
"ag o1 ainjuiny pjos Auedwo) ay | - - 10} auodUl JBYI0 8[eS ainjuIng
1S09 JE UoloBSUel) 8y -
JUSWWOD S,89IWWOY 1PNy | - - 600 Joiged
"901id 1500 1E 99} [elUd) JBD BU} Yim gg pableyd Auedwo) ay | - - 800 aUodUl JBYIO [eluSY S[2IUaA
1509 Je uoloesuel) 8y -
JUSWIWOD S,891IWWOY PNy
'slowo}sno 0} syib se | 100 100 100 Joiged
s10npoJd 8y} paJajjo uIn} ul yolym g ol s1onpodd pjos AuedwoD ay | 290 00 100 auodUl JBYI0 S10Npold 9les
'1S00 1B uopoesuel] (g
"BUSIO SUOINHSUI Bulpus| ey} yim
aul| ul pue suoliesado s, Arelpisgns ayi Loddns 0} sem uonoesueldt oy (|
JUSWIWOD S, 891WWOY PNy “aseyoind
'1S00 JB pa.lejsuel} SeMm JUNOWe 8y "awl} 8y} pue]
18 BLB}IO S Jajoueul 108(oid ay) 198w 0} ‘jojd pue| 8y} padojarsp yolym Joj JuewAed
‘ag o1 10/d pue 4o} JuewAed paoueApe pausjsuel) AuedwoD ay| 05t 05} 05} Jolge(Q 20UBADY
‘81el 1ax/ew 01 aAlieledwod s| a8} pasibe-Ajjulol eyl (2
‘suoneJsado s, Aelpisgns ay) 1Joddns 0} uoloesuel] Ssaulsng [ewloN (|
JUSWWOD S,8911IWWOY PNy
‘(efefeg)
eaJe Agleau ay} ul sjosfoid s,qg Jo safes 1sooq o} paubisep ‘Ubledwed | $0°0 700 - Jojge
[euonowold Aejs-aa1) S} 1o} Qg 0} Adonwlop pases| Auedw oD ay | Ll 220 0L0 BUodUl JBYIO Buises| pue
'1S09 Je uoloesuel) 8y -
JUSWIWOD S 891IWWOD UPNY | +0°0 - - Jojge |liof Jorem
'1S09 Je S99} 90IAIaS Sal|Iin 8yl 4o} Qg pebieyd Auedwo) ey 220 - |UIodUl JBYIO pUE [BOU}08|3

Aaijod Buiougd

(3ueg o) Junowy

uonoesuel|

(penunuoD) (ag) peuwr]
Auedwon soxbueg uswdojpraq bug

diysuonejay / &au3 |eben

PROPERTY PERFECT




's10}08JIp Bl (Wasexpng

eeo 98'9 990 oo e yoradues I\ puesa|iay 1eyoulod “A)
(rz'ah) (¢69) (G8'92) (uewiAedal) seafojdwe s Auedwon ay] -
6L L el ¥9°02 elIx3 81010811p
JARS ce0 989 uer | ale (euejemBuop) 18IS SN puB
‘G20 1B 1S810JUI PBIAS| 8| ‘SOLEIPISGNS pUe panBooy 1seselu| [0JLISBINUYOBIEY JEMSUIOY J|\) SOAIN0SXS
Auedwo) ay} Buowe 1oddns [ejouBUl B SB PAAISS UOIIOBSUERI) 8y | 000/} 005682 60782 09Q 1€ pue si0}oallp s, Auedwiod ay] -
JusWWOd sEeRwWo) Hpny | (00'202) | (00G8) | (16°001) (iuswAedau) %001 spjoy Auedwiod sy -
1800 | 0026} 00061 0000+ BlXg :diysuonejey
[eloueul ebesoAe s,64 dA0qe sjulod siseq Gg o isalelul eyl buibreyo | 00°GLL 00°0LL 00'G82 ‘uep | (64) peywi
‘64 paumo-Ajjoym o} ueo| [eyded Buppiom e papusixe Auedwo) ay | ueo ueo Auedw o) aulN Jaquinp 8ouapisay
"UBO| SS8UISNQ 8y} J0} B8O
s.uolniisul Buipus| oyl Bunesw ul Alssedeu 8yl UsAIB suoliesado
s Adelpisgns ey} Moddns 0} pawie ‘e|geuoseal Sem UOIoesUBl} 8y |
JUSWWOD S,88IWWOY PNy
"99} Buibreyd inoyum Aselpisgns
e 0} SUON}SUl [BIOUBUI WOJ) UBO| B pasjuesend Auedwo) eyl 98/88'c | 19008}t | 06VLL'S Junowy sajueEND
‘201id 8y] uo psaibe Ajuiol Areipisgns eyl pue Auedwo) ay] (g
suoliesado s, Alejpisgns oyl oddns o} uoloesuel) ssaulsng [ewloN (| uonessiuiupy
JUBSWIWOD S891IWWOD UpNY | G1'9) /EY - Jojge puejUaW
‘JuswAed Ajyiuow Jejiwis e pabieyo uolesisiuilupe -ofeue
sem yolym ‘qg 1oy s1oefoid dojoasp 0} pejoeliuod sem Auedwo ay 82'Gh ve/2 2l WwioJj anuanay S
“201id ay1 uo psaibe Ajulol Areipisgns ayl pue Auedwo) ay] (g
suofesado s, Alelpisgns ey} Loddns 0} uopoesUBJ) SSaUISN [eWION (|
JUBSWIWIOD S,88)IWWO) UpNY | +/°0 810 - Joiged
‘JuswiAed Ajyiuow Jejiwis e pabieyo uoneJdisiuiwpe Juswidojarsq (panunuo)) (ag) peuwi
sem yolym ‘gg Joy s1osloid dojarsp 01 pe1oesjuod sem Auedwo) ay | 902 611 110 o} enusnay 108[01d Auedwon) yoxbueg juswdojereq 1ybug

uoljoesuel |

diysuonelay / A3 [efe

ANNUAL REPORT 12017



'sJ0108.Ip

1O PJBOQ S,6Y JO UONNJOS8) BUl YIIM Bul| Ul Sem uofoesuel] ay|

JUBWIWOD S,89)WWOY PNy

64 WOJ} pUSPIAIP 8A808) Auedwod sy | - - 0005 awoou| papineg papineg
"UBO| SS8UISNQ 8y} IO} BLSIIO
s.uonniisul Buipus| ay Bupeaw ul Alssadau eyl UsAIb suoljesado
s Alelpisgns ey} 1oddns 0} pewie ‘e|qeuoseal sem UOOBSURIL 8y |
JUSWIWOD S,891WWOY PNy
“o9) Bulbreyo 1noyum Aelpisans
B 0} SUOINSUl [BIOUBUI WOJ) UEBO| B pasjuesend Auedwo)d eyl /6'256 /6°958 /6'66/ Junowy 99jueEND)
‘201d 8yl uo psaibe Ajulol Arelpisgns ayl pue Auedwo) 8yl (g
‘suoljesado s.Alelpisgns oy} oddns 0} UopoeSUBJ} SSBUISNQ [BWION (| UoieASIUILPY
JUSWIWOD S, 891IWWOD UPNY | €'/ ¥5'§ - JolgeQ puejUaW
‘JuawiAed Alyiuow Jejiwis e pabieyo sem yolym ‘gY 4o} uoneAs|uLpe -obeue|
suolesedo ulWpPE pue a|es s|puey 0} PajoeIu0d sem Auedwo) ay | £8°02 Ve sr'e wiolj enusney ales
‘oo1d eyl uo peaibe Apulol Aeipisgns eyl pue Auedwo) ay] (g
suofesado s Alelpisgns oy} 1oddns 0} UOROBSUBI} SSOUISNG [BWION (|
JUBWIWIOD S,@8RIWWOY HPNY | 22| 25} - Joigeq
‘JuewAed Alyiuow Jejiwis e pabieyo uonessiuILpe Juswdojenag
SBeM UYoIym ‘Y 4o} s108oid dojersp 01 pa1oeliuod sem Auedwo) ay | e 2v's G60 WoJ} enuaray 100l01d
1S00 Je uojjoesuel) ay] -
JUSWIWOD S,891IWWOY PNy
"99} [BJUBJ JBD BY) UM 6Y pabieyd Auedwo ay] - - €00 auooul JBYl0 [eluaY B[oIUaA
1S00 Je UoloesUel} 8Y] -
JUSWWOD S,88)IWWOY PNy
‘slewolsno o} syIb se sjonpoud
By} PaJayjo win} Ul yolym gy 0} sjonpoud pjos Auedwod eyl 100 - 100 aWooUl JBYl0 sjonpold ales

(3ueg o) Junowy

uonoesuel|

pay

(panunuoD) (64)

7 Auedwo sulN JegquinN 8ouspIsey

diysuoneay / Ayju3 |ebs

PROPERTY PERFECT




'1S00 e uoloesuel) 8y |

JUSWIWOD S,981IWWOD 1PNY | 500 - - g Jarem
1S00 1B 88} BOINISS SN U} J0} LM pebieyd Auedwod sy | 010 10 - awooU| JaY0 pUE [20L108[3
"SISPISINO 0] PaIa}jo 8SOU} Se SWES 8 S| UOoNIPU0o pue soud ay] (Z R
suoneledo s Aselpisgns ey} 11oddns o) UoloBSUEI) SS8UISNG [BULION (| .
JUSWWIOD S @dpIWWo) Upny | 010 600 900 Jolpald o
‘sease Aquesu uj s108foid | 620 ve0 ve0 88)UBIEND

10} 801Jj0 [es S} 81800| O} ‘YA\ Woi) aoeds peses| AuedwoD syl 010 S0'L 20'1 1500 BuisesT] Buises| pue L0101 & 51 (UNUIEO0Y ESBIOUD )
- - 0Ls 0ed e Auedwod sy} Jo ,8eIWW0D-gNg -

seleIpIsns Jauio o paine) arel | (7622) - - (uswiAeds)) *J0}08.Ip E S| (98pUIAWLISY 8loWeld “JA)
1s8J1UI B} 0} JUs[eAINbT ‘1500 [eloueul ebelone s.Auedwon ey anoge | £C 07 - 0Ls BiX3 aAIINoaXd S, AUBdWOd ay] -
wnuue Jad sjulod siseqgz ‘ebieyo 1saaul oy | ‘sueo| sy} Aedau Ajny oy | £9°¢€ - - uert *J0J08Ip B SI (jneseuBABUPY PIURYD )
pansljeq aJe Yolym ‘AIBIpISANS B O] 80UB]SISSE [BIOUBUI AJBSSE08N PSR 1seleiUl Aueduwioo 8y} J0 J0j08.Iq SANNDSXT JAIUD) -

1UBWIWIOD S,881IWWOD HPNY | - - 00'002 08 1€ "10j08.1p € 51 (BJRUpEN feyoreme] i)
1500 |ejoueUl) ebelane sAueduwo) syl 8Aoge sjulod siseasz | (66'610°H) | - - (JuswAeda.) Auedwoo ay) Jo uewirey) -
10 1s8481U] 81 BuIBIBYO ‘AtBlpiSgns 8u) YBnoy) peiseAul sseulsnd [iB1el | 00°'Sye - 00002 23 %/6'76 Sp|oy Auedwod 8y -
s,Auedwon ay) pue ‘[eldeos Buppom pue juswdolaasp 108foid ‘eseyaind | 66'1// - - uep | :diysuonejey
pUE| 40} ‘AJBIPSONS POUMO-%/ 646 B ‘M O} Ueo| Auedwo) ay| ueo ueo (UM) peuwi AuedwoD 21gnd |1e1eY o

8v'e 60°¢Cl HHle 0ed te Jooeulp e si (Buodeueneing
- - - (JuewAedai) uose ) 9okojdwe s,e1eisT -

6L¢ 98 c06 BAxd *S10}08IP 1€ (BUBJEMBUOM JeIUIS S

“SalIEIPISGNS JaUI0 U0 PaIAS| aled Jsaisiul sy} o) jusjeainby | 60 8¥'e 60cl uer 4 pue [0JLISEINYOSIEY TEMSUIOG I

‘9,G2'0 1B 1Selojul PaIAs| 8| sueo| ay) Aedes A|nj o} pensljeq aJe PoniBosY 1seselul “JediAlISEIg UIONESBUOM )
UOIUM ‘SBLIBIDISGNS O} 80UB]SISSE [BIOUBU) SB 9AISS SUOIIOBSUE} 8 es°05} £8°/S) e8'v8} 98Q |8 seAlNoexa s,Auedwioo ay ] -
JUSWWOD S,89IWWOoY PNy | - - - (luswAeda.) 9400} spjoy Auedwod ay] -
1500 [10UBUY 8BEIAE S AUBWOY 8] 8A0GE S)ulod SISBGSE 10 1aslUl | 00°EE ) 052 00°/2 ! :diysuonejey
oyl Buibieyo ‘feydeo Bupuom pue juswdojeasp josloid ‘eseyoind | g7/} ££°05} £8'/Sh ‘uep | (D) peywn
pue| Joj ‘Aleipisgns paumo-Ajjoym ‘qOol paueo| Auedwod 8yl ueon ueon Auedwon yuswdoraq rewbuelyd

uoijoesuel |

diysuonelay / A3 [efe

ANNUAL REPORT 12017



“Auedwo) 8y} Wouj Buimo.liog 10811p 0} |dd YBnoiy) SUBO| YolIms O}

JJ0j081Ip € S| (jneliey 1eyolug )

‘AuedWoD) 8y} WOJ) UBO| B YlIM |dd WoJ) SUeO | predas HYM ‘9102 Ul v9v6 910 910 0ed e JUBNSUOD  s,AUBdWOD 8] -
*sJeak JoJe| oy} Ul SjUal [eUoIpPE a)edausB pinoys 3 -obels jemul ayy | (ezory) | - (JuewAedai) *J0108lIp € S|

Ul $8SS0] MOUS pinom ‘Buninjoniisal jasse Bulofiepun ‘Uosal 1ys pue jsjoy | £¢ 9 SLGH - BAX (InyjeseueAeypy pIUEYD IN) AuedWwoo

oy} 9sneoaq JoJe| Pasies PUB MO| SEM JeaA 1silj oy} Ul selejul oy 414 Y96 910 uer 4 aU} JO 48010 9AINDOXT JoIYD) -

500 [eloueul abeJane s,Aueduwon paAIBoRY 1seselu| ~J0108Ip B S| (ejeuseN [eyojeme] i)
) anoge winuue Jad sjuiod siseqgz ‘ebieyo 1ssieiul 8y ‘g |0 Woi- - voviet | ooves 0078 98Q |¢ Auedwoo sy} Jo uBWLERYD -

wnuue Jad %} ‘Z10g ul - - (Lrsve) | - (luewhedey) %00} sploy Aueduioo ay] -
‘sa]el 1salelUl dals aU) Pa1oalgns sJem sueo| 8y “Ueo| [eldeo | gy 1og €849} - eixg :diysuoneey
Buppiom e se [lem se ‘(ueder ul LOSOY 0I0IM) HHM Ul JUsWISeAUl sJellel | 91'S10‘} PIvLE'L 00'1€8 ‘uer | (Idd)
U} 8oUBUl 0] ‘|dd PaUMO-AJloym O} Ueo| B papusixe Auedwo) syl ueo ueo "PI7'81d [BUONBUISIU| 1088 Aliadoid
- 160 /0'€ 09Q 1€
- - - (JuewAedau)

"SeLIBIPISANS JAY10 UO palrs| ated | ~ 160 9l¢ B3 J0]08Ip B S| (88pulAwiiey sloweld )
1seJa)ul 8U] 0] JuaeAINbT 1502 [Bl1oUBUL oBeIeAE S, AUBdWO) 8U) aA0de | - 60 uer } aAINoaXd S AuBdWoo 8y -
wnuue Jad sjulod siseqgz ‘ebieyo 1seisul 8y | ‘sueo| sy} Aedau A|jn} o} paniBosy 1seselu| *J0}08uIp E S
pansljeq aie yolym ‘AIBIDISANS B O} 90UEB]SISSE [BIOUBLI AJBSSE0aN - 0562 051 98Q |€ (InsfeseueAeypy  plureyD ) Auedwiod

JUBSWIWOD S, 88)IWWO0) PNy | - - - (JuswAedal) 2y} JO 40108110 8AIINd8XT JalyD -

1500 [elouBUl abeIeAE S, AUBAWOD B} 8A0GE WNUUE Jad sjuiod | - 0562 002} eixg %00} SP|oy Auedwiod ay] -

sISeq Gz 0 1e aleJ 1salalul 8yl Buibieyo ‘uoisusixe ases| pue| Joj Aed 0} | - - 0562 uep | :diysuonejsy

‘AIBIPISANS PAUMO-AJ|OUM © ‘Y O] JUNOWE 8} Paueo] Uedwo) ay | ueo ueo (Wy) penwr Auedwoy |ew equlwey
"UBO| SS8UISNQ 8U) IO} BLSILO
s,uonnsul Buipus| eyl Bunesw ul Alssedsu syl UsAIb suolessdo

s.AreIpisgns ay) 1oddns 0] pewWle ‘8|qeuoses) SeMm UONOBSURI] 8y ]

JUSWIWOD S,891IWWOY 1PNy

“99] Buibreyo 1noyim Alelpisgns (panunuo))

© 0] SUONNYISUI [BIOUBLI WOJ) UeO| & pasjuesent Auedwo) oyl 00'€22 - - Junowy souelenD | (WM) panw Auedwiod oligngd [le1ey apm

(3ueg o) Junowy

uonoesuel|

diysuoneay / Ayju3 [ebs

PROPERTY PERFECT




32

LEL a8y 0065 0ed e
‘UBO| USA 8Y} WIOJ} UBpINng 1SaJajul 8y} 8onpaJ pue ysi abueyoxa ublaioy | ~ (82°0€) (¥9°04) (uewAedss)
ay) 850/ 0} J0BUOO dems ADUBLIND SS0IO B pauado osie Auedwon | HE'H 62ve 289 B
oyl “Auedwon oy} woij BumoLIog 108IIp dU) 0} |dd woi) Bumodog | ~ bt a8y Uer | 017 00 dNOID BIBYS LWOY POIBLGY .
aU) 14aAUOD 0] ‘|dd O] UBO| anpiaAo ay) Aedal A|ny 0] UBO| Mau 8y} Jo PeAIBORY 1Selelu| o10N
sped pasn HYY "USA Ul SeM aNUsAaJ S,HHM Se ‘SUBO| pajeulwouap-1yed 09Q 1€
UBY} 9}kl 1S848)UJ JOMO| B PaLIBD YDIUM HYY O} UBO| PaJBUILIOUSP-USA B | 00002 vS1alt | o999t (yuawAedeu)
pepusixe Auedwo) 8y} ‘910z Ul 1509 [eloueul) ebeieAe s Auedwo) | - (00°002) | «(66'601) eix3 J01081p € S (Insfeley 1euolug )
8yl 8A0GR %G2'0 10 erel 1seleiul eyl Bulkued ‘uopeAousl 810y | 00002 vel2LL | 06'vSh uer | JUBINSUOD s Auedwoo ey -
oY) @oueUl} 0] Sem UeO| 8y “Auedwol ayl Ag Ajloalipul pue Ajoaup | - 00002 ¥G 12l ) J01081Ip B S| (|nseseuBABUDY PIURYD )
PAUMO %€ | '86 AJBIPISANS B ‘HYY 0} UBO| B papuaixe Auedwio) ay L ueo ueo AUBdUWI0D 84} JO JB2NO) BAINIEXT JAIUD -
'1S00 Je UoljoeSuURI} 8y (2 *J0j08JIp B S| (BTeyseN [eyoreme] iq)
‘suoljesedo Auedwoo 8y} Jo uBwIRYD -
s Adelpisgns ey} oddns o} JuBaW puE [EN}oB SeM UoloEeSUel} oyl (| %001} |dd Ul sploy Auedwoo ay] -
JUSWWOD S, 88NIWWOY 1PNy asuedx3 Yo t/99 SPIOY |dd -
‘pueliey ] ul ooe(d 300} SOIAIIOE U} SE ‘SOllIAIIOE Hd pue sasuadxe Bunesedo %2y L€ SPIoY 4d -
[oABI}-YI| SWa)l [eJoAss UO ‘Y, £1°86 8yl ybnoayl Aselpisgns joalipul uo JuswAed :diysuonejey
pue 108Jp  Yiog ‘HyM Joj luswAed eouepe epew Auedwo) ay £g8/2 28l 95| Jolge 0UBADY (HYM) » P11 0D sBulp|oH Hosay 010l
'1S00 Je UoloesuRs 8y (2
‘[enjoe sem uoloesuel} ayl (| asuadx3
JUSWIWIOID S,83}WWO) UpnNy Bunesedp
‘puUB|ley ] Ul paLinooo0 sasuadxe ayj Se ‘JosiApe uo JuewAed
110S8J YS pue 910y S,|dd O} JuswAed aoueApe spew Auedwo) ay | 00°€ Sty 600} Jolge(Q 2oUBADY
‘SOLIBIPISANS JaYl0 UO PaIAd| 8leJ 1S8Jalul 8y} 0} Jus[eAinb3
1500 [eloueul) 8beiaAe S, AueduloD) 8yl 8A0ge WnUUe Jad sjulod siseqseg
‘obieyo 1saisiul 8y AJeIpIsgns e 0} 80UEB)SISSE |ejouBUl) AJIBSS88N (penupuo)) (1dd)
JUSWIWOD S,891IWWOY PNy P17 "8ld [BUOlBUISIU| 108)ed Aladold

uoljoesuel |

diysuonelay / A3 [efe

ANNUAL REPORT 12017



'SJOPISINO 0] PaJBJJ0 9S0Y] Se aWes 8y} S UoNIPU0D pue soud 8y (g

‘suonelado s, Auedwo)) syl woddns 01 sem uoloesuel) sy (|

JUBWIWOD S,88}1IWWOY PNy

‘sJowo}snd 0} sYIb se syonpoud | 100 - - Joypal)
By} palayo uIn} ul yolym OSd 0} sionpoid pjos AuedwoD oyl 600 200 - asuadx3 oles sjonpold Ang
'SJOPISING 0} PaJaYJ0 9SOU} SE dWes 8y} s UoIIPUod pue aoud ay] (g
‘'suonelado s, Auedwon sy} poddns 0] sem uoloesuel) ay | (|
JUSWIWOD S,891IWWOY PNy
'S910}S UdA®|F-/ 81Bd0| | |00 €00 GO0 Joiged 119 Jorem
0] ‘OSd 01 sgnjo suods ,s109foid Ul 8oeds pases| Auedwo) ay| 600 GL0 FAN0) awoou| JByi0 pue [eou108|q
‘oo1id ay1 uo peaibe Apulol Aeipisgns eyl pue Auedwo) ay] (g
‘siedojenep Ausadoid Buowe
[EWIOU pawaap ‘suolielado s Auedwo) eyl siyousq uoloesuel) oy (|
JUSWIWOD S,891IWWOY PNy
‘siedojonep
Auedoid Buowe sonoeld |BwIOU B S| J8JSUeJ] yong ‘esn olgnd
JO} pUB| 8y} Jajsued) jou spasu ‘Jadojenrsp josfoid oyl se ‘Auedwo)
8yl ‘“DSd 01 diysieumo ey} Bulusjsuel| "OSd 01 peredo| ase spsloud | 900 - - pue Jo 180D
JuawdolaAap s}l apIsul SPEOJ Yolym UO pue| pjos Auedwo eyl 900 - - S[ES pUB| WOJ BNUSASY | ofes pue]

*J0108JIp

aJe (UOUBYDIBABIIN 99MBIBN N

pue 1emexedbuod sediuyJ)
aakojdwae sAuedwoo ay] -

*J0}08JIp B S| (soryoeUSS  edleyd )
SAIIN08X8 PUE J0}08IIP S,Auedwod ay] -
‘%001 spjoy Auedwioo sy -
:diysuonejey
(0sd)
7 Auedwo) gniD Hods 108pied

“ueo| oy} Aeda 0} AllIQE S,HYM Ul JUSPIUOD S| Juswsbeuew
ay] ‘wnuue Jad abieyd °4,Gz 0 eixa 8y} snid 10eU00 dems Aousiind
SS0JO B} Jepun PalsAU0D ‘eles UOdNOD ,SPUOQ Paleullousp-1yed
s Auedwo) ay} o} JuejeAinbe pefieyo si Aleipisgns ey} ‘SpJemuo 910z
WwoJ} puy ‘selelpisgns Jaylo yim peldde sem ales 1selsiul 8yl 1S00
[eroueuly ebeione s Auedwod syl eAoge wnuue Jad 9,6z 0 pableyo s

YoIym “‘AJBIpISONS B 0} ©0UB)SISSE [BIOUBU) SB POAISS UOJoBSURI) 8y |

Jjuswiwod s @aniwwo) 1pny

(3ueg o) Junowy

uonoesuel|

‘SaJBlYS UOLWILLIOD S,HHYM O} (Uojjjiw
¥G 601g Alprewixoidde) uek uojiw G0Z'|
YLIOM UBOJ S,|dd 40 UOISIBAUOD 8y Buipnjouj ,

2I0N

(penunuoo)
(HYM) P17 0D sbulploH LoseY 040ily

diysuoneay / Ayju3 |ebs

PROPERTY PERFECT




‘1S00 le uoloesuel; 8y -

JUSWWIOD S @8PIWWOo) Upny | 60°0 - €00 Joiged 111q Jerem
'1S00 1B S99} 90IAI8S Sall|IN 8y} Jo} N pableyo AuedwoD ayl /10 100 00 awiooul JBYI0 pue [eol1os|]
Houd
pue 1S00 Juswabeuew ay) UO paseq ‘palioads Ajulol sI es) 8aines 8y (2 J01Ip8ID) 8pel |
‘suolielado s Auedwio) sy} Loddns o} sem uonoesue oyl (| | 97’9 6.1 690 J10}0BUOD
JUSWWOD S,88IWIWOY PNy | - - 00 JusWAed soueApy
‘salielpisgns pue Auedwion sy} Aq padojersp | £0'ze 812 262 150D UOIONASU0D UORONASU0D
SWINIUILIOPUOD pUE Sasnoy JonJisuod o} 'gn paily Auedwod eyl 60'8E 1912 601 10B4UO0D JO BNfeA S8SNoH
0L0 ¢co Lo 0ed e
(0£72) (991 1) (cL01) (1uswiAedeu)

"SOLBIPISONS JOUL0 U0 palnd] ojel jsasaiul | €4S 8L €901 B3 *101031IP S| (j0SOMeAB)N Tedid )
ay) 0 JuseAINbT 500 [eroueul abeJane s, Auedwos) sy} arode wnuue | 80°C (U cco uer sokojdws s, alelsg -
Jad sjulod siseq 0G-Gz ‘ebieyo jsalejul 8y | ‘sueo| ay) Aedas A|n} o} panBosy 1selelu| ‘sJ0j08lIp aJe (Buodepeaidsay el N
pensl|ag ale Yyolym ‘Aleipisgns e 0} 80UBISISSE [eloueUl) AJessaoap 0006 00098 08// 08 1§ pue Jemexedbuod sedily JA)

JUBSWIWOID S, 88)IWWo) upny | (00°0}) (00°08) (05'90¢) (luawAedal) seahojdws s Auedwod ay] -

'1S00 [ejoueUly sbelee s Auedwo) | - 00058 08'€2 elx3 ‘%001 Sploy Auedwioo ay] -

oy} enoge sjulod siseqage 4o isessjul sy Buibieyo * pgn Asepisans | 00°001 0006 00'09¢ uep | :diysuonejey

paUMO-AJ|oym O} UeO| [elded Bupiiom e pspusixe Auedwoy ayl ueo ueo (’PN) "PY 0D MoxBueg UOONASUOD 9N
'SJOPISINO 0} PAISYO 8SOY} SE BWES 8U} S| UORIPU0D pue sold ay] (2
‘suolelado s, Auedwo) ay1 yoddns 0} sem uoloesueld) ay] (|
JUSWWOD S,88IWIWOY JpPNY

'S810JS Uans|3-/ ©1800| | 100 G500 920 Joigeq (penunuoD) (0Sd)

0] ‘OSd 01 sgnjo suods ,sjoefoid Ul 8oeds pases| Auedwo) ay| GO0 52 82 Buises| woly enusnsy | Buises| pue] pajwi Auedwod gn|D 1ods 108p8d

uoijoesuel |

diysuonelay / A3 [efe

ANNUAL REPORT 12017



1S00 1B UonoesuBl 8y (2

‘lenjoe sem uoloesueld) eyl (|

YV L E

HYM SpIOY PUE %00} Idd SPIoY 4d -
% 1L'99 HUM SPIoY |dd -

%00} SPIOY HYM -

JUSWIWIOD S, 83}WWO) Upny asuadx] :diysuonejey
‘PUB|RY | Ut 80| Y00} SSIIAOE U} SB ‘SSIAIOR Hd PUB Bunesedo (V) Pr1-00
sesuadxe [aABIl-8Y| SWaY| [BIOASS UO ‘o /2'/6 @Yl Ybnouy) Aleipisgns U0 JUsWABY S81B100SSY 01011y BUSIEY MIYSNGE]
108JIPUI UB ‘Y J0j JuswAed eoueApe spew Auedwod syl 060 - - Joigeq 20UBADY paumo Apoauipul ‘seLeIpisgng
1500 1B UONOBSURI) 8] -
JUSWIWOD §,991IWWOY JPNY
1500 - - 100 J019eQ lIq Jerem
1e S99} 80IAISS SaNIIN Bl 0} Gy43Hd-d pebieyo Auedwo) ey 100 100 500 awoou| JaYO pUE [e0L108]e
"201d Je3/BW 0] s[evajew
aAlle edWOD PUB 8|qBUOSES] SBM UOIIPUOD PuB 801d uoioesueli ay] (g _ - - JoNpOIn 8PEl| geye.d Jo
"suoleledo s,Auedwo) sy Hoddns o] sem uonoesue. ayl (} UOIE|[eISUl pUE
JUSWIWOD S,99]IWWOY HPpNY JOIOBIO0 uononpoud auy)
‘s108(oud c00 ) cho 1uowhed eouenpy Jo} sajuedwoo
Juawdojanap s,Auedwo) sy J0j S[ELaJeW LONoNISU0d pajeonae-aid | HO'88 0908} 80'Lyl 100 UoHONASUGY av434d-d
l[eYsul pue ejquiesse ‘eonpoid 0} Gy43Hd-d pesy Auedwod eyl | 2€06 vevoz | oszve JOBAUOD J0 BNBA PaIORAUOD
¢L0 £00 950 0ed e s10j0a.Ip ae (Buodepoaidiiay 1eld Il
‘SBLIBIPISGNS JBUL0 UO paine| ajes | (E46) (6+€) (82°1) (usw/edss) pue JuBLRAIdEIEUD YBSEIBM ]
1seJa1UI B} 0} Jus[eAInb3 ‘1s00 [eloueul aBelane s Auedwon ayj enoge | 7€€ vse L} BiX3 pue (speueyeybuls losBuny )
wnuue Jad sjuiod siseqgz ‘efieyo jsaseiul sy ‘sueo| sy} Aedes Ay oy | F9°9 cl0 £00 uert oahojdws s,Aueduwioo ey -
pansljeq SJe yolym ‘AIBIpISANS B O] 80UBISISSE [BIOUBUI AJBSSE08N PSS 1seieiUl * J01031IP B S| (INMBJEMISMUIS
JUSWIWOD S,891IWWOY HPNY | 00°0G 88' It 0008 98Q |§ WIBUYDIA ) @AINdeXa s,AuBdWod 8y -
1800 [eoueul | (00°01) (218 (88°11) (iuswAedau) %S sploy Auedwoo ay] -
obelone s, Auedwon a8yl anoge wnuue Jad siulod siseqgg bBuibieyo | - - - Blx3 :diysuonejey
‘leydeo Buppiom pue sseuisng sJele| syl puedxe digy oy ‘Aseipsans | 0009 0005 88’y uep | (gv43dd-d)
POUMO-%1G B ‘Gy434d-d O} UBO| B papusixe Auedwod oyl ueo ueo pajw Auedwo) gejeld 10epad

(3ueg o) Junowy

uonoesuel|

diysuoneay / Ayju3 |ebs

PROPERTY PERFECT




36

1S00 Je uoloesuel) 8y (g

‘lenjoe sem uonoesueld) oy (|

JUBWIWOD S, 891IWWOY HPNY asuadxy
‘puEiey | ul 82e[d Y00} SBIHIAIOE BU} Se ‘SaIAlOE Hd pue Bunesado

sosuadxa [ABI} - || SWOY [BIBASS UO ‘%, /2" /6 8y} ybnoyl Areipisgns Uo JusliAed
jo8lipul U ‘Qyy Joj juswAed eoueape epew Auedwio) eyl - /€0 G9'L J01geQ S0UBADY

*1010821Ip B S| (JnyeseueAeypy plureyD Jin)
Auedwod sy} Jo J8oIO 8AIINSXT JaIyD -
*10102JIp B S| (BleyyeN [eyoreme] iq)
Auedwoo 8y} Jo uewleyy -

YolV LE

HYM SpIoy pue %00} Idd SPIoY 4d -
%299 HdM SpIoy Idd -

%00} SPIOY HYM -

:diysuonejey

(agx) P11 00 uswidojeneq

10seY 04011y BUSIEY IMIYSNGE

1500 1e Uonoesue 8y (2

‘lenjoe sem uoloesueld) eyl (|

JUSWWOD S, 89)1IWIWOY PNy

‘puelieyl Ul asuadx3
20e|d 300] S311IAII0R 8U] S ‘S8I1IAIIOE Hd PUE Sasuadxa [aAB] - 8| SWall Bunesedp
[BIOABS UO ‘HYM pue |dd Ul Buipjoy % /g'/6 9ui ybnoiyr Aselpisgns uo JusWwAed
1081Ipul UB ‘gyy Jo} juewAed eouenpe epewl Auedwo) oyl - - €10 Jojgeg 20UBADY

*J0108UIp B S| (jnyeseueAeypy  pIURYDJIN)

Auedwod 8y} Jo JBIO BAIN0SXT JaIuD -

Yo L€ HYM SPIOY PUE %001 Idd SPIoY 4d -
%299 HAM SPIoY |dd -

%001 SPIOY HdM -

:diysuonejey

(H) "P171°0D [810H 01011y BySIey Biysnge

uoljoesuel |

101081 B S| (jnyeseueAeypy  pIUBYDJIN)
Auedwioo sy} Jo JeoIO BAIINoaXT JaluD -
*J0}0aJIp € S| (BleyyeN feyoreme] IQ)
Auedwioo ay} jo UBwIRYD -

(penuiuoD) (V) P71 0D

S81BI00SSY 0J0J1Y BYSIEN MIYSNGEM

diysuonelay / A3 [efe

ANNUAL REPORT 12017



'1S00 e uonoesuel |

JUSWWOD S, 88)1IWIWOY PNy

“Auedwod sy} yum Y100g € paseys ANVHD | - 020 -
se ‘ases| aoeds |lew bBuiddoys Jojy gNYHD pebieyo Auedwo) ay| - 610 -

Jojged

awiooul Jsy10

[eluay aoedg

'SIOPISINO 0} PeISLI0 9SOyl SB BWeS 8y} S UORIPU0D pue soud ay] (2

‘'suonelado s, Auedwon syl uoddns 01 sem uoljoesuel) sy (|

JUBWIWOD S,88)WWOY PNy
"siowiolsno o} sYib se syonposd 8yl | £0°0 S0 500
P8I0 LI} Ul yoiym aNvHD Woij 0} stonpold ybnog Auedwo) ey | 0L0 ce0 800

(3ueg o) Junowy

101paI0

asuadxd afes

10npold

oseyoind

uonoesuel|

/102 ArenigeH uo paubisey,

JJojosllp € S| (jnfeney feyoyg iin)
LJUBYNSU0D sAuedwod ay | -

*J0j08.Ip

e sl (eapbuopueubuos] UNMEJIASIA)
aAINoaxa s, Auedwod ay| -

*J0J0BJIp B S| (jnyeseueAeypy  pIueyD JIN)
Auedwod 8y} JO JO2IO 8AINdSXT3  JaIyD -
%0, FANVED

PIoY pue %09'%6 dOYd.L PIoY 4d -
%60°S ANVYHOPIoY

PUE%00} HdIA SPIoY dOYd L -

%E€S5'GE SPIoY HdIN -

:diysuonejey

(@NwyD) peywi Auedwog oland
Apadold pue [910H 19SSy SpuUBID)

diysuonejay / Aau3 |eban

PROPERTY PERFECT




38

‘o1d JoyJew o)

slelerew
gejaid Jo

uone|eIsul pue

'S101081IP 0 PJBOQ BY} Ul SIS IO SeIeys
SP|OY 188481U1 J0 101[JUOD Y1 [BNPIAIPU| ON -

%G dv434d-d SPIoy 4d -

oAllesedWOd PUB 8|geuUOSEal SEM UOIIPUOD pue 9o1d uonoesueli oyl (z | SG1'6 YRS 19¢ JoypalD) apes ) uononpo.d sy} %61 gv43dd-d sploy dSO -
‘suoljesado s Auedwo) ayy poddns o} sem uopoesues; syl (1| 167} 2l’S 0ze JuoWwAed aoueApy | Joj seluedwiod :diysuonejey
JUSWIWIOD S89PIWWOD UPNY | ||71E 92’88 26'9¢ 1800 UondNASUOD gv434d-d (ds2)
sj00foid Buisnoy sAuedwo) ay} 4o} S[elalew | Oy 'Gy 86'G8 ze8y 1OBJUOD JO BN[BA POJOBAHUOD ‘P17 0D 1SBO3Id PIEPUBLS JO JBjua)
UOIIONJISUOD [[BISUl PUB S|qWSSSE ‘9onpoid 0} PIOBIUOD SBM dSD Auz [eba Jayio parejey
‘JfE1S 0} JUNOJSIp 9AINoaXa S,Auedwoo ay] -
B pJeme O} UONIPUOD aJejjom oy} Jopun ‘UolloBsURl} SSeulsng [BULION JuowAed :diysuonejey
JUSWIWOD S 891IWWOD UPNY | +2'¢ - - umo( pue Jisodeq WiNIUILOPUOO ( uIBYIIM IN)
108[0Jd WNIUILIOPUOD JAWNYYNS ANS 8YL Ul Jun | JO UOlleAIasaY - - - asuadx3 ales jo yun e Ang INMBJEMIOMUIS UIBYDIAN N
‘030 Aq

paroidde pue suolesado s,Auedwio) 1Joddns 0] sem uooesued) ay | - - - 09q |€ “aseyoind
JUBWIWOID S, 88)IWWOo) UpNY | (€961 1) - - (1uswAed [ensaiul) pueT aAIINoaxXa s, Auedwod ay] -
‘Juawdolenap | 29611 - - JuawasINquUl [eAlBIU| Joj JuewAed :diysuonejey
ainny Joj peseyoind peoy denudeAleyD) uo pue| JO UOIBINWNJJE [ |00 - - “uep | 2oUBADY (e10WRId ) 99pUIALLLISY S10Weld N

8y} JoJ ‘eloweld A O] JuswAed eoueApe ue epew Auedwo) eyl

(1yeg uoyin) tunowy

S91)11U3 ‘S[BNPIAIPUI P9}23ULO0I pue Auedwoy ay) Usamlag suonoesuel] g’

uonoesuel |

uoslad paiejey

diysuonejay / Au3 |eba

ANNUAL REPORT 12017



‘1jo04d pue 1500 BulBpISUOD

‘poaulwiolep Ajulol sem o8} oolAIes oyl (g

"J0}08JIP

sl (josoxeAeiN 1edid )
oaholdwse s, alelsy -

"Jojoalip B

sI (1emexedbuod sediuy JN)

'suoljesado s,43 Hoddns o} sem uonoesuest 8yl (1| gg'e 689 28'S Jolpal) epel| seakoldwe s,Auedwod ay] -

JUSWWOD S,99)ILIWOY JpPNY J0joBJUOD UONONJISUOD %001} sploy Auedwioo ey -

d3| 2o 800 900 ueWAe 80UBADY sesnoy - diysuonejey

10} S9SNOY JoNIISU0D 0} ‘selelpisgns pue AuedwoD | 8/2'el 2¢9'/S 8L1¢ 1800 uondnAsuC) ayl ol 1gN (r8n) "pH

8y} 0} I010BJIUOD € SB Pays|Ce1se ‘'8N Paily 43 S6°2E 8589 ¥0'9L 10BJIUOQ JO @NfeA | PelorAuod 43 | 00 oyBueg UOoNISUoD 3N

QONILLLLIOD JUBLISDRUBI XSIYH .

‘siojenjers ‘810N

pasIopUL-03S Aq uoyenjeAs oy} uo peseq JOI08UIP B S| (JUNUIEII00]

‘saLielpIsqns omy eyl Aq uodn pesibe sem anjea ey} SESRILEY JA) AUECWOD
pamain sapIULIOD JipnY 8y "M O} Uojjil 0c1id

YoM uonesusduwioo Aed o} 43 buuinbai ‘g0g OUHO , SOMIILIOD-ANS -

Auieruge Ul paysijoge Sem JORAUOD 9SBs| PUE| 8l ., o8P

aloN B S| (epulAwley ajoweld JN)

aAIINoaxs s, Auedwod ay] -

*J0J08.Ip B S| (InyeseueAeypy

plureyD ) Aueduwlod

“901d 8y} uo 8y} JO J0J08uIQ SAIINOXT JOIYD -

paaibe Apuiol Aelpisgns syl pue Auedwo) a8yl (g *J0j08lIP

‘suoljesado s,y Hoddns 0} sem uopoesuell ay] (| e s| (eleuseN eyoreme] id)

JUBWIWO9 S,891IWWOD UPNY | |97/ 666 661} J101geQ Auedwoo ey} Jo UBWIRYD -

+« I[BW Buiddoys ojur yuswdojonsp Joy Buisea] HM 01 S1ybu %/ 676 Sploy Auedwod ay] -

‘poniad Jea-0g 1o} PEOI JIALINYYNS UO ‘UBAA ©4enebS 62 | 6/°9 189 189 WwioJj enuanay Buises| pue : diysuoneey (da) paiuw

pue ey 91 BupeAoo YA 03 1o|d pue| e peses| 43 €0'6S L'ES 611G paAIBO8Y SoUBADY anb 43 Auedwo) aland [reey om

uonoesues |

*10}08.IP S|
(1emesedbuod sediuyJ)
seakoldws s, Auedwod ay] -
*J0}08JIp B S|
(Buodeueiielug uosep JN)
saAlInoaxe Auedwod ay] -
'sJ0J08lIp aJe (euejiemBuop
1BJUIS S|\ PUEB INMEBIEMIOMUIS
UJBYDIM JIN) SOAIINDSXS
pue si0}oallp s, Aueduiod ay] -
%00} SPIoY 4d -
:diysuonejey
(d3) panwn
Auedwo) 1080 olels3

SeLeIpISgNS JO SUOROBSUEI) Pa}osuuo)

Bloy / Auju7 [eba

SalIRIPISQNS JO SUOIJOBSURI] Pa108BUU0) €'

PROPERTY PERFECT




"1s00 Bulpunj ebessne s,ag| - - - 09Q £
8A0QR %Gg 0 J0 8lel]salalul 8y} Pallied N/d 8yl efes | (09°'6+1) | - - (luewAeda) %00} Spjoy Auedwoo ey -
WINIUILIOPUOD IO} ABUOW BJIXS BUIABY JI N/d &Yl 8liai | 09°61 L - - enx3 : diysuonejey
IsnW Qg ‘swie} ey} Jepun Swis) SI0}Palo S YIM | - - - ‘uep | an (D) panwi Auedwo)
90UBpJ0dJE Ul s8jou Alossiwold @D paliel ag ueo 0} sueo| g Juswdojenaq rewbuelyD
'SJ0J08IIp e
(wesesyng yojadues I *JOjJ0RIP
puesB[19y 1eyduIod JN) sI (temexedbuod sediuy i)
B B B oea e seakojdwe s,Auedwoo ay| - seahkojdwe s,Auedwioo ay| -
"palep|noys (ero) - B (uauifeds)) 'SJ0}08UIp Ble 'SI0}0aIIp BJe
ag 1eyl aes 1salajul eyl o) bunoslgns ‘Aleipisans €ro N - B3 (euenembBuopA 1BILIS SN (BuelBMBUO 1BJUIS S|\ PUB
B 0} 90UBISISSE [BIOUBUI SBM UOIOBSUBI) 8] - - B uer pue [oJuse|NyoalEY [oauseINyosIEY 1eMsuIod JN
JUSWIWOD S,88}WWOY PNy POAISOSY 1SSIBIU| 1BMSUIO J]) SOAIINOSXD INMEBIBMIBMUIS  UIBYDIA JIN)
100 Bulpuny} abelane s,gg 8A0ge %SGz 0 Jo| - - - 09( |€ pue sio}oalip s, Auedwiod ay] - SOAIN0aXe SAUBAWOD 8Y] -
alel 1S8J81Ul 8y} palled N/d 8yl ‘8jes wniuiuopuod | (G9°€S) - - (lJuswAedal) 400} Spjoy Auedwod ay] - 9400} Sploy Auedwod ay] -
woJj Asuow eiixe BUIABY JI N/d @Ul 8lllad| G9'eg - - elx3 : diysuonejey : diysuonejey
1SNW g ‘swal 8y} Jepun swal ,Si01pato Si yim | - - - uep | (6Y) panwi] Aued (ag) panwi Auedwo)
90UBpJ0dJE Ul sejou Alossiwoid gy peJies ag ueo 640ISUBO| g | WOD BUIN Joquiny aouspisey sjoxbueg Juswdojereq Wbug
'SI0}08lIp 8Je
(Buodepssidiiey 1eId A pue
JueueAdeseyD Ysesepnld
preueeybuls [o1Buny )
s[eusrew oafojdws s Auedwoo ay] -
‘201/d 183JEW 0] 8AIEJEdWOD PUE 8|qBUOSES) qejeud *J0J08IIP B S| (InMeJemiaMUIS
Sem UO[}Ipuod pue aoyd uoljoesuely a8yl (g |0 Uole|[BISul UJBYDIAN N) BAIINDSXS
'suolesado s,43 Hoddns o} sem uonoesuest 8yl (1| gj o 720 676 Jolpal) eped| pue pue Jojoallp s,Auedwod ey -
JUSWIWOD S,88}WWOY PNy JOJ0BAUOD uononpoid sy} %1G sploy Auedwoo ay] -
‘sjosfoid | - - €00 JusWAB 8oUBADPY | Jof sejuedwiod : diysuonejey (penupuoD)
Buisnoy s,d3 JoJ S[BLSIBW UOIIONJISUOD [BISUl| 2962 ve0l oLve 1800 UORONAISUOD | gv43Hd-d (av434d-d) penwin (d3) penwn
pue s|quasse ‘@anpold 01 gy434d-d Paily d3 1262 GO'L) L1/€ 10BJIUOD JO BNfeA | peloBIU0D 4T Auedwo) gejeld 1oaped Auedwo) Joepad 81eis3

uoijoesuel |

ANNUAL REPORT 12017



SJOPISINO 0} Palayjo
9S0Y) SE 8WeS 8y} S| uollipuod pue ooud a8yl (g
‘suoljesedo s,gg 1oddns o} sem uoloesuel) oyl (|

JUSWIWOI $,88}WWOY 1PNy

"JOJ08lIp 8k
(uouByDIBARIIN BBMEIEN N
pue 1emexedbuod sediuy )
oakojdwse sAuedwoo ay| -
" Jo108JIp € SI (Moeyoeusg
1BJIIBY- JIN)8AINOSXS
pue Joyoallp s, Auedwod ay] -
%001} spioy Auedwioo sy -
:diysuonejey

"sJjewloisno o} syib se sponpold | 100 - - Joypain S]oNpo.d (DSd) paywi
8y} paJalo 01 DS wolj syonpoud 1eseyoind qg - 100 - asuadxd sles aseyaind Auedwo) gn|D podg 108ped
*J0}081Ip E Sl
(jososeAelN 1edid Jn)
7Woud pue 100 safkoidws s, orelsy -
2] uo paseq ‘paljloads Apulol si @8] 8oIAI8S 8y (2 10}081Ip B S|
‘suonesado s,qg 1oddns o] sem uonoesuest ay| (| wniuwopuoo | (jemesedbuog sediuy )
JUSLUIWOD S 889IWWOD UPNY | g5y, 800 S8l J0)IpaID) epel | 0 seakojdwe s, Auedwoo ey -
JOJOBAUOD UONoNIISU0o 9400} spjoy Auedwoo ay] -
‘agy| ¢ik'L €0 080 JuawiAed soueApy 8y} Jo} : diysuoneey
10} S8SNOY 10NISU0D 0] ‘salelpisgns pue Auedwo) | zZ0'zsy 22291 1062 1S0D) UOIONIISUOD | '§NPSIOBIU0D (ren) Py
U} 10} JOJOBIIUOD B SE pays||geIse ‘N pelly dg L1°€0} 197/% Lozl 10BAUOD JO BNeA ag 00 30ybueg UOIONIISUOD '8N
*J01081Ip B S|
(Buodeuenelug uosepy JN)
SOAINOSX8 s,81818T -
'sJ0}08JIp 8B
‘pesepnoys | - - - 09 1£ (eueEMBUOM 1BIIS SN
ag ey erel 1saleiul ayy o} bBuposlgns ‘Aseipisgns @) _ _ (uswiedsy) PUE [0JUSB|NYOSTEY
B 0] 90UBJSISSE [BIOUBUI} SBM UOJOBSURI) 8y | 21 _ _ e 1IeMsUIog ) ¢ 1edinnseld
JUSWIWOD s @8iwwod Ipny | _ - - uep | UI0XEBSBUOAN IN) SBAIINDSXS

(3ueg uol|jin) Junowy

poAIBoaY 1saielu|

uonoesuel|

pue si0]08.Ip s, Auedwioo ay] -

(ponunuo)
(ag) penwi Auedwo)
sjoxbueg Juswdojersq Wbug

suofie|ay / Aju3 e

PROPERTY PERFECT




42

‘Sejel joyew 0} oAlesedwoo pue
8|geUOSEa) SEM UOIIPU0D pue 8oud uoljoesuel 8y (2

‘'suopesado s,g4 1oddns 01 sem uonoesueld ay] (|

JUBWIWOI S, 88}IWWOY PNy

slelerew
qejoud
jo uoneyeisul
pue

uononpoJd syl

‘Slojoelp ale
(Buodepssidiiay 1MeId N pue
JueueAidesiey) yesesrepyd
‘Ivreueyreybuls foibuny i)
osafojdws sAuedwoo ay] -
*J0J081Ip B S| (InMesemiamuis
UBYDIMN) ©A1INDSXS
pue Jojoalip s,Auedwod ay] -

%}G sploy Auedwoo ey] -

‘spoefoud | - 200 - JoypaID epel ] Jo} seluedwod : diysuonejey

Buisnoy s,64 40} s[elglew UORONIISUOD [[Elsul| - 89k} 810 1S0Q uoNoNASU0Y gv43dd-d (@v43dd-d) panwir]

pue s|quasse ‘aonpoid 0} gy434dd-d pally 64 - Ge'LL - 10BJUOD JO BN[EA | PBIOBAU0D Y Auedwo) gejald 10apad
*J0j08JIp S| (josoyeAelN

‘1j04d pue 1500 JusWebeueWw 1edid ) e8hojdwse s, a1e1sy -
8} uo peseq ‘paljioads Ajuiof s 88} voIAeS By (2 Joj08lIp B
‘'suoneJtado s,g4 1oddns o1 sem uonoesueld; ay] (| sI (1emexedbuod sediuyJN)

JUBWIWOI S, 88}WWoY PNy seakoldwe s,Auedwod ey -

UONONJISUOD %001} sploy Auedwoo ay] -

‘64 J0j sasnoy JonJisuod | 9g°| Syl 2.0 JoypalD epel] sasnoy : diysuonejey

0} ‘salielpisqns pue Auedwoy 8y} 10} J0JOBIIU0D 60°0C 28'Le 68'Y 1SOQ uoldNAsSUOD | 8yl Joj | '8N (rgn) o

© Se paysi|qelss 3N pally 64 /8'8} 9g°¢el 850 10BAUOD JO ONEA | PBIOBAUOD BY | 0D MOXOUEG UOKONISUOD 3N

uoijoesuel |

"sI0}08lIp
aJe (Waseyyns yoaedues i)
PUE o1y YoUIOd )

seakodws s,Auedwod ay| -
'SJ0J08JIP 8Je (BuBlIBMBUOAA
1BJUIS S|\ PUE [oJse|nyoaley
TEMSUIOG ) SOAINOaXS

pue sio108ulp s, Auedwoo ey -

9400} sploy Auedwod ay] -

: diysuonejey

(64) paywi Auedwod

SUIN JequinN @ouspisey

ANNUAL REPORT 12017



‘paulIBlep Ajulol sem as) Buises| ay] (g

‘suofjelado s,y poddns o) sem uoloesued) ay| ()

JUBWIWOD S,88)WWOY PNy

Buises]

W) 0} 1800
uorelisiujwpe

10} 8dueApe

"J0J08JIp B S| (InyeseueAeypy
plureyD ) Auedwod
8y} JO JOOIO BAIINOSXT  JeIyD -
*J0J00uIp
e s (eleyyeN feyoreme] Q)
Auedwoo ey} Jo uBWIRYD -

%C¥ 1€ HUM SpIoy

"10102JIp B S| (InyeseueAeypy
piureyd Jp\) Auedwod

8y} JO J82IO 8AINdSXT JBIyD -
Jojo8lIp

e sl (ereyyeN feyoreme] iq)

Auedwoo eyl Jo ueuley) -

"ssauIsng |10y 8lelado 0} 7y 01 19SS pases| H M 25°€6 785 v ¥S wiol} enusnay Ked HyM DUE 94001 dd SPIOU = - | %001 [dd U spioy Auedicaay | -
%+£'99 HUM SPIOY |dd - %1299 SPIoY Idd -
VY O} 8OUE]SISSE [BIOUBUl O} SEM UOIIOBSUBIL 8| so|geAleosy %00} SPIOY HYM - Y%l 1€ SPIOY 4d -
luBWIWOD $,88IWWOD UPNY | Ze'ce LV 6 e6°er 1seseW| :diysuonejey :diysuoneley
‘wnuue Jod %g buibreyo | €811 ¥.Gl 20'GH peABoRY IselelU| M (1) pr100 seyeloossy (HYM)
‘WM 01 ueo| [ended Bupliom e pspusixe HY) 806+ VAR 8207 ueo 01 SUBO| HuM 0lolly| BYSIEY BIUSNGeY | P17 00 SBUIP/OH Hosey 0Joli
1S09 1B uonoesuell ay] (2 (uopw 1505 Hg
|BNIOE Sem Lonoesuen ey (| 017 “00 dnoin | Arewixoidde) usA uolw 00s JO
JUSWILIC 5,80RIUIWI0D NPNY sl ol 8/eyS WOoJj paLeusy , 810N S8JBYS HHM O} U0 S,|dd
sl Wwou uosey o) BRSO "JoloalIp € S| (jnyerrey leyoIug ) | Jo uoisieauoo ayi Buipnjouj :8joN

IS pue [810H 1o} 88} JUB}NSU0D 8bIeyd |dd foret) 60€ 8l¢ aWwoou| SIBLIO abreyo |dd UBHNSUOD S.AuBdWeo Bl 1~
*J0)08lIp € S| (InyeseueAeypy | 10108iip € S| (Inseney feyolyg i)
‘suolelsado plureyD ) Auedwod ueynsuo)  sAuedwod ay] -
sAselpisgns ey} o} ealoddns pue ejeuoses) e | HST6 ) B 290 1e aU} JO U810 8AINdex3 eIy - *J0J08UIp B S| (InyeseueAeypy
seje. 1saelul dajs 8y | 'SEaSIaN0 UoHISINboe ssauisng |~ (8L€L) | - (uewAede.) * JOJ0BIP pIURYD" ) Auedwiod
|910Y Joj SoUe)SISSE [B[OUEBUY S| UOIIOBSUEI] 8y | ecoy Le6l B s e s| (eleyseN feyoleme] Jq) | 8y} Jo sl eAIndex3 JalyD -
JUsWIWOD s @aWWo) ypny | 8C8Y 56 - uer Auedwoo ey} Jo uBLLIBYD - “JojRlp
1500 PONGIBH 190/51HI %00} Idd Ul SpIoy AUeduico sy - © sl (eJoUEN ByolemeL Jq)
[elouBUl 80BIOAE S |dd OAOTE %GZ 0+ ‘€102 WolH - | 29'G6/ - - ved Le %1299 SPIOY |dd - Auedwioo ey} jo uewlreyD -
wnuue Jad %] ‘ZLog ul - | - Je9¢6/) | - (iuswAedau) %2 L€ SpIoY 4d - %001 sploy Auedwoo ey -
‘solel 1saJaiul dals 8yl paloslgns sem ueo| - - - enxg :diysuonejey :diysuonejey
8yl "ueo| [eyded Buppom Se pue HoSseY 0JoiIN 29'G6L c9'96. - ‘uer | HYM (HYM) . P17 (Idd) p¥1eid
Ul JUBWISBAUL 8} 10} ‘HYY Ol UBO| B Papuslxs |dd ueo 0l sueo| |dd 00 sBUIP|OH HOSaY 010y [euolleUIBIU| 10opad Auedoid

(3ueg uol|jin) Junowy

uonoesuel|

suofie|ay / Aju3 e

PROPERTY PERFECT




44

'1S00 18 sem uoljoesuel) 8y (g

‘lenoe sem uonoesueil oyl (|

JUBWIWIOD §,88}IWIWOY HpNY

HM 0} 1S00
uorelisiujwpe

10} 8oUBAPE

"Hy J0} sasuadxa Buliesado syl paoueApe HY M 6/.°€ 65/, 29 Jaige Aed HYM
‘pauluLIBlep Ajulol sem a8} 8oIAeS (2
‘suoliesado s, HYY Woddns o] sem uonoesuest oyl (|
JUBWIWOD S,88)IWWOY PNy
'S9OIAJBS [810Y S HM pasn HYM 60 YA 8.0 1SO0 UoEAISIUlWpY | 1S0D 8dIMeS
*J01081Ip E S| (jnyeseueAeypy
: Ajuiof
paulwialep Ajulol sem aay Buises| ay] (g DIUBUEY ) AUEdWoD
‘suoliesado s, HY Woddns 0} sem uopoesues) 8yl (| oL} 10 JOOWO BAINOSXT oI -
JUSWWOD S,88)IWIWOY 1PN Buises 0} sjosse .
O upnv eeel FAOL Sk %2t 1€ Hu
: d : . : WIOJ} 8NUSAS, oSED)
§s8UISNQ [910Y 8y} 8181800 0} HX 0} S}eSse peses| HYM A" G8'GGt 8c'avl } d P | HYM SPIOY PUB %4001 1dd SPIoY Jd -
1500 1B pebleyd sem vy (g % }+2'99 HYM SpIoy |dd -
‘lenjoe sem uopoesues) oy (| S9|qBAIBOSY %001} SPIoY HYM -
JusWWOD s@dRjwwo Wpny | 00 - 829 1saJelU| :diysuonejey
‘wnuue sed %g | ¥0°0 ce’e 9eY paAI©oaY 1saJolu| HA (HM) 'P¥1°00 [e1oH
Buibreyo ‘Hy 0} ueoj [eyded Bupiom e papudlxe HuM /6°¢€C Er'eqe 7€8c¢ ueon 0O} SUEBO| HUM 0I0JIY BYSIEM MIysngey
1500 1B pabieyd sem vy (2 HYM 01 1s00
|enjoe sem uonoesues) ay] (| uorelisiuiwipe J01081Ip € §1 (INyEseuEkeypy
JUBWWOD S,88)IWWOY IpNY 10} @oUBADE
plureyD p) Auedwod
‘HYM Joy sesuadxa Bunelado sy} paoueApe 3 1202 80'l¢ 002 Jolgeq Aed vy
BY} JO IO BAIINdSXT  BIY0 -
1500 1B pableyd Sem vy (2 vy 01 1500
) %CV e HUM
|enjoe sem uolnoesues) ay] (| uorelisiuiwipe
JUSWIWO9 S,991IWWOY 1PNy 10] 8ouepE SpIoy pue %001 Idd SPIoy 4d -
v 10} sesuadxe Buljesado syl peoueApe HYM | - - [N0] SJI0}IPaID Aed HYM Yo+£799 HUM SPIOY Idd -
‘poulwIBlap Ajpulol sem 88} 821MBS (2 %00} SPIOU HeX =
‘'suonelado s, HYY 1oddns 01 sem uonoesueld) ay] (| :diysuonejey
JUBWILIOD S,88)}IWWOD IPNY | 020 810 610 siolpain (H) ‘PI100
'S8DIAIBS IS S, M POsSN HYM €6} 800 200 1S00 SAlleASIUILPY | 180D SOIAMSS [B10H 0JOIIM BYSIEN MIYSngel

uoijoesuel |

(ponunuoD) (HYM) « PH1
00 sBUIp|OH HosaY 0Jodiy

ANNUAL REPORT 12017



]SO0 1B SeM UoljoBsuRl] oy (2

‘lenjoe sem uoloesued) eyl (|

JUBWWOD S, 89)IWIWOY PNy

V) 0] 1800
uoreAsIuIWpE

10} ©0UBADE

"J0108.Ip B S (InyeseueAeypy
piureyd Jp\) Auedwod
By} JO JBOIHO SAIINOSX3 JBIYD -

M 01 1S00 UoleJisUlLpE J0j 8oueApe Aed HY 9z'Ie 96'8 €99 JoypalD Aed Hy 10108up E S| (nyeseuAeypy Jojosap
piureyD ) Auedwoo e sl (ereyyeN leyoreme] uQq)
1500 J5 sEM LOYoBsUE B (2 F 01 1809 8} JO J8IHO BAIIN0XT JaIyD - Auedwod 8y} Jo ueulreyo -
‘lenjoe sem uonoesuel) oyl (| uoreJisiuiupe ) )
Yoct LE HEM %V L E HEM
otIo0 SeeRItioo HpnY 104 Souenpe SPIoY PUe %001} Idd SPIOY 4d - | SPIOY puE %00} Idd SPIOY 4d -
H) 0 1500 UoASIULIpe 10} Souenpe Aed vy e Lo eL gt 1o19ed Aed v %1/4°99 HYM SPIOY |dd - %1/°99 HYM SPIOY |dd -
‘paulwIeIep Apulof sem sel 8olMeS (2 %00} SPIOY HYM - %00} SPIOY HYM -
‘suoljesado s, ¥ Hoddns o} sem uopoesueld; ay] (| :diysuonejey :diysuonejey
jusWwwod s@dpiwwo) Hpny anuaney (HM) "‘Pr10D (WM) p1100 sele
'SOOINIBS IS S, PasN HXY - - 0L anuaney 9oIN8S ERIIVELS [910H 040413 BYUSIEY BIUSNCEY | 100SSY 0JOJIY BYSIEY IHIYSNEM
“JojoalIp B S| (jnyeseueAeypy
pluleyD 4N) Auedwood eyl
JO U800 BAlNoex3 JaIyD -
'1S00 JB Sem UONIOBSURI} 8y (2 a4y 01 1s00 S
‘lenjoe sem uopoesues) sy (| 1uswdojenep £ 51 (BIEWEN RUOIEME L 1q)
juswwod s@dpiwwo) Hpny SEISe [BO) | (oo ol 10 UBWIEYD -
ay 1oy Joj @ouBApE 7 16 Hu
sasuadxe JuawdojeAap 81eise [eal PAOUBADE HU M - ££'9G or'e2l Jojgeq Aed HYM SPIOY PUE %001 1dd SPIO i -
auM % k2799 HYM SPIOY |dd -
0} 9OUEJSISSE [BIOUBUY O} SEM UOIIOBSURI} 8y | se|geeoeY %00} SPIOY HYM -
JUSWIWOD S,891IWWOo) Upny | - - 100 1salely| :diysuonejey
‘wnuue Jad oz Buibieyo | - - /00 poAIB0aY 1saselu| ayym (@yM) py1 0D wewdojera
‘a4y 01 Ueo| [elded BuBoM B PEpUBIXe HY) - 6£°C 61'€ UeoT 01 SUBO| HifY | HOS8Y 010y BYSIEY BIysNaey
'1S00 JB Sem UOlioBSURI} 8y (2 HY O} 1500
‘lenjoe sem uonoesuel) ay] (| uorelisiuiwpe
juswiwod s @epIWWoY Hpny Jo} eouenpe (panuRUOD) (Hy1) P 0D (penuRUOD)(HUM)
HYM Joj sesuadxe Bunesado au) peouBApe H 6901 2Ls 020l JoypaiD Aed vy [810H Iy BUSIEY BIysnaey | P17 00 SBUIPOH 10sey 001y

(3ueg uol|jin) Junowy

uonoesuel|

suofie|ay / Aju3 e

PROPERTY PERFECT




46

‘paulwIBIap Ajjulol sem e} 8dIAIeS (g

‘suonelado s, g4y Loddns o) sem uoloesues ay| (|

"J0108.Ip B S| (InyeseueAeypy
piureyD ) Auedwod syl

JO U8B0 8ANNdeX3 J8lyQ -
*10100JIp

e s| (ereueN [eyojeme] id)

Auedwod ey} Jo uewury) -

"J0j081Ip B S| (|nyeseueAeypy

piutey JN) Auedwod auy

JUSWIWOD S, 89} ILIWOY HpNY anuanay
%V LE HYM SPIOY | JO JBJIHO SAIINOSX3 314D -
"S9OIAIBS 910y S, asn - : anuanay 82INS QoINS )
eod s P e 0v0 H s S PUE %00} Idd SPIoY 4d - Y%l 1€ HUM
%1299 HYM SPIOY |dd - | SPIOY pue %00} |dd SPIoY 4d -
%00} SPIOY HYM - %299 HYM SpIoy |dd -
'1S00 1B sem uopoesuell ay] (2 ayy o1 1s00 :diysuonejey %00} SPIOY HYM -
‘lenjoe sem uoloesuel) syl (| uorelisiuiwipe (@yy) p11 00 :diysuonejay
juswwIod s @8pIWwWo) upny 10} 8ouUBAPR 1uswdojersq Losay (HM) ‘P11 0D
@Y 01 1502 UOleJ}S|UlWpPE J0} 8oueApe Aed Hy 810 820 Joygeqg Ked Hy 040J1Y BYSIEY MIYSNCEY | [910H 040JIY BUSIEY MIYSNae
"J0}08.Ip B S| (Inyeseuleypy
piureyD ) Auedwoo
‘paulwislap Ajuiol sem 98} 9oIMBS (2
BUl JO U8B0 dAlNdexXy JBlyo -
‘suofjelado s, vy Loddns 01 sem uonoesuedt ay] (|
“Jo108.Ip
JUSWIWOI S, 89} ILIWOY HpNY 900 - Jlolellg| anuanay
e sl (ejeyseN reyoreme] iq)
"SOOINIBS IS S,¥VM Pasn 0y 900 100 anuanay 801N 90INIBS
Auedwod a8y} o ueuwRYD -
Yol LE HYM
SPIoY pUe %001} Idd SPIoY 4d -
%1299 HYUM sSpIoy |dd -
'1S00 1B sem uopoesuell ay] (g %001} SPIoY HYY -
‘lenioe sem uonoesuelt 8y (| ayd o) 1800 :diysuonejey
JUSWWIOS S.88RIWWOD HPNY uoeASIUIWP. (@4 P (penupuoD)
agM 10} 8oUBApE 00 Juswdojereq Hosay (VM) P17 00 seleroossy
0} ]SO0 UOIBJISIUIWPE 10} ooueApe Aed - 920 JoygeQ Ked vy 040J1Y BYSIEY HIYSNQEN 04041y BYSIEY IYSNCE

uoijoesuel |

ANNUAL REPORT 12017



‘1joJd pue 1s090 Juswebeuew
8y} Uo paseq ‘paljioads Ajulol s| 88} 8o1AIes 8y (g
‘suonelado

s, ujodasniuen poddns o1 sem uonoesuelt ayl (|}

JUBWWIOD S,99)1ILIWOY PNy

‘Jlew Buiddoys sulod Jelue) 1o} 80110
8[es B p|INg O] PSIOBJUOD SBM ‘SSLBIpISqNS pue
Auedwo) ay) 0] S80IAISS UOIIONIISUOD WNIUIWOPUOD | - gL'}

pue esnoy epirold 0} psysigeise ‘I'zn - 05k

(3ueg uol|jin) Junowy

801j0 B[es
10NASU0O

JOJ0BAUOD) ol eN
JusWAed soueApy P810B.AU0D

10BJIUOD JO onjep ulod Jejue)

uonoesuel|

'SI0}081Ip BJe
(easpbuopieubuos
UBME|IMSIN pUB
sopulAwlay a1o0weld IN)

aAnoaxa sAuedwod ay] -
'SJ0}081IP
aJe ([oduseinyosieyy
1emsulod )y pue jedinliseld
UJoXesBUOpN JA) SBAIINDaXD

pue sio}oallp s, Auedwiod ay] -
*10}00.Ip
e s| (|nyeseuekeypy
piureyD ) Auedwoo ay)

JO UBOIO 8ANNdeX3 JBlyQ -

%.,6 76

HMsploy Auedwoo ay-

%00} SPIoY "M -

: diysuonejey

(1ujod enue)) P17 00

|leli\ Buiddoys 1ulodanua)

*J0}08.IP S| (JoSoMeABIN
redid ) esAojdwse s, areisy -
*J0}08JIP B S|
(1emesedbuod sediuy “JA)
sesholdwe sAuedwod ay| -
%001 sploy Aueduiod sy -
: diysuonejey
(Pen) Py
00 soyBueg UOONISUOD [N

suofie|ay / Aju3 e

PROPERTY PERFECT




*J01081Ip B
s| (1emexedbuod sediuy )
seakojdwe s,Auedwod ay] -
*J0108lIp B
s| (BuodeuelellUS UOSEANJIA)
$J0}081Ip JO pseoq 8y} Ul SeAlNoexe Auedwod ay] -
S}S 10 seJeys spjoy 1salalul 's10}08JIp ik (euelemBUOA
2oud 1o3IEW 0} 8AlBIEdWOD pUE ©|qBUOSES] gejeud 4O 101JUOD YlIM [BNPIAIPUI ON - | 1BILIS S|\ PUB INMEJBMIBMUIS
sem UOMIpuoo pue soud uojoesues) syl (2| yz) 810 VA JoNpaI0 epel] jo uope|EIsUl %1S gv43Hd-d SPIoY 4d - UIBUDIM JN) S8AINJ8X8
'suolesedo s, 43 poddns o} sem uopoesuel 8y] (1 J0}0RUOD pue %67 Gv43Hd-d SPIoY dSD - | pue sio1oeuip s,AUB  Spoy dd -
JUBWWOD S8R IWWOY HpNyY | - 100 100 JusWAed 9oUBADY uononpoud :diysuonejey :diysuonejey
'sjoefoud Buisnoy s.43 10} S[eusiew UoloNISUoO | 96'6 9¢'8 656 1S00 UORONASUOD | 8U} 0} 4SO (dS0) ‘P17 700 (d3) peywi
|[B1SU] puUB B|qWasse ‘eonpold 01 4SD pally d3 10, /58 110} 10BAUOD O BN[EA | POIOBAUOD 4T 1SB08.d pIepuelS JO Jslus) Auedwoy 100l8d oleis]
uosied peteiey
*J0}08.Ip
si (jososxeAelN 1edid JIN)
‘aled 19ylew 0] aAllesedulod ookoldws s, aje1sy -
pue o|QBUOSESJ S| UOIIPU0D pue jusl ayl (z "JO}08JIp B Sl
‘Juawaaibe uslllim B Olul paisius pue aoud (remexedbuod sediy ) ‘seahojdwe s Auedwod ay
oyl 18s Ajpulol emipuoog “Ig pue Qg ‘seonoeld seakoldws s Auedwod ay] - | pue Auedwod 8yl Jo ueuleyD
$SOUISNQ [BWJOU YlIM 8ul| Ul S| uonoesuel} syl (| %001 Sploy Auedwoo ay] - | ‘JeisIS s, eleyyeN [eyoreme] id
JUBWIWOD S,88)IWIWOY PNy : diysuonejey :diysuonejey
‘901}J0 8les syl se buinies ‘gg o1 108loid z ueqydeyyns Buisea Buisea] (ren) P11 <00 (emnuoogiq)
0pUODI Ul WNJUILIOPUOD Jay pases| emiauoog Id €20 /00 - wiolj enusnay soedg soybueg UOONIISUOD N soUBLILISMOBN BMIU0OG QT

(1yeg uoliN) Junowy

uoljoesuel |

"S9111JU8/S[BNPIAIPUI P91O3ULOI PUR SALIRIPISQNS U9aMIaQ SUONIBSURI] ']

Iysuoneay / Amu3 [eba

ANNUAL REPORT 12017



101980

obeJois

“Jepa|oy
aJeygs Jolew pue Jojoalip
© S| J8011J0 aAIINaXT JeIyD
‘BlIM S, |NyeseueAeypY

pILEYD I |nyeseueAelpy

*J0100JIp

sl (losoxeAeiN redidJIN)
ookojdws s, 81el1ST -

*J0j08IIp B

s| (1emexedbuod sediuy )

seskojdws s,Auedwod ay] -

‘syjold pajebie) pue 1502 a8y} Bupepisuod | zZ1°Gz €906 2r'8l JuswAed 80UBAPY | POO JONJISUOD esjluURY SSIN “ANUT 8687 - | ‘9001 Spioy Auedwiod 8y -
ojur Bunfe} 1es Apuiol sem o) 8oIAIOS BY L €09t 0Ly G0 enusney ol '8N : diysuonejey : diysuopejey
Juswiwiod s,@9IWWoD 1Ipny | €67/ £€9'/8 ceece uoloniisuo) pajoeliuoo (uezou4 usanp) ('gn) Py 0D
“ob®101S P|09 JONJISUOD 0} )2 POIOB.ILOD USZ0. ze e /€91 8v'g 1OBJUOD JO BN[BA uazoi4 ‘P 00 HNI4 USZO0J) Usany syjoxBueg UoIONIISUOD '8N

'SJ0}00.IP

aJe (WasepnNg yojedues i

PUE Yo1o3 eyouIod Jn)
seakojdwse s, Auedwod ay] -

'SJ0}00IIP

'SI0}08IIP JO pleod 8y} | ase (BuelemBUOM JeJUIS S

Ul SIS J0 saJeys sp|oy 1salaiul pue (oJuse|nyosley

“901d 1ox/eW 0} 8Ale edw oD pue o|geuosea) gejeud JO 10IJUOD UYHM [ENPIAIPUI ON - TEMSUIO ) SOAIINDSXD
SEBM UO[}Ipuod pue aod uolloesuel) ayl (2 JO Uolje|[ElSUl %1G av434dd-d sploy 4d - | pue sJojoaulp s,Auedwlod ay] -
‘'suonelado s, g4 1oddns 0] sem uonoesuel) ay | (| pue %67 gv43Hd-d SPIoy dS0 - %00} spjoy Auedwoo ay] -
JusWWOD s@dIWWOo) Hpny uononpo.d :diysuonejey :diysuonejsy
‘sjo9foid Buisnoy s,6Y 40} S[ELISJBW UORONIISUOD | - 86°'G 8€0 1S0D) UONONASUOD ay} 10} 4SO (dsD) ‘P11 (6Y) panwi] Auedwo)
|[e1sul pue sjquiasse ‘eanpoid 0} 4SO pally 64 - 9¢9 - JOBJIUOD JO BN[eA | PaIoBIU0D 4T | 00 1SBO8Id PIBPUE]LS JO Jajua) SUIN JequinpN eouspisay

uonoesuel |

diysuonejay / fiu3 [eban

PROPERTY PERFECT




150

1.5 Information on other subsidiaries and joint ventures which made no connected transactions
with the Company and subsidiaries during 2015 -2017

Legal Entity Relationship Transaction

The subsidiaries
Uniloft Service ( Thailand) Co., Ltd. - The company holds100 None
(UNILOFT) - The company’s employees (Mr.Saranyu Adhayanasakul, Mr.Natthaphon Sueb-A, and
Mr.James Stevenson Worboys) are directors.

- EPemployees ((Mr.Prathompob Intr-Bumrong) is a director.

Joint Venture

T Utilities Co., Ltd. (TU) - PF holds 45% None
- Chief Executive Director of the company (Mr.Chainid Adhayanasakul) is a director.
- The company’s consultant (Dr.Bhichit Rattakul) is a director.

TU1 Co., Ltd. (TU1) - TU holds 100% None

- PF holds TU 45%

TU2 Co., Ltd. (TU2) - TU holds 100% None
- PF holds TU 45%

TU3 Co,, Ltd. (TU3) - TU holds 100% None
- PF holds TU 45%

TU5 Co,, Ltd. (TU5) - TU holds 100% None
- PF holds TU 45%

TU6 Co., Ltd. (TU6) - TU holds 100% None
- PF holds TU 45%

Southern Utilities Holding Co., Itd. - TU holds 51% None
- PF holds TU 45%

Grand Star Co., Ltd. (GSTAR) - PF holds 11% None
- GRAND holds 40%

- Chief Executive Director of the company (Mr.Chainid Adhayanasakul) is a director.
The Affiliates
Real Service Co., Ltd. (RS) - PF holds 19% None

- The company’s employees (Mr. Sanphet Sukkasemand Mr.Chainarng Ngernsopa)

are directors
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Connected transactions concerning TPROP

During the year, the Company and subsidiaries struck significant transactions with connected individuals and
enterprises. The transactions were in line with the conditions set by the Company’s subsidiaries and connected

enterprises, considered a normal business practice. They are as follows:

(Unit: Million Baht)

_ Consolidated Separate Pricing

2017 2016 2017 2016

Transactions with subsidiaries
(Excluded from consolidated 6.25 % and 9% per year and
statements) - - 16 18 | 12-month fixed deposit rate

Interest receivables

Transactions with connected parties

Service fee 34 43 - - | Specified in contract

The outstanding value of transactions between the Company, subsidiaries and connected parties at the end of 2017

and 2016 are as follows:

(Unit: Thousand Baht)

Consolidated Separate

2017 2016 2017 2016

Subsidiaries - - 645 555
Joint Venture 22,241 - - -
Real Estate Investment Trust (REIT) 119 - - -
Trade debtor and others - related businesses 22,360 - 645 555
Rent guarantee contract - Real Estate Investment Trust (REIT) 88,000 - - -

Trade debtor and others - related businesses

Subsidiaries - - 8 -
Related businesses 2,911 2,781 - -
Real Estate Investment Trust (REIT) 31,819 - - -
Total of trade creditor and others - related businesses 34,730 2,781 8 -
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Loans to subsidiaries and related businesses

The outstanding loans to subsidiaries and related businesses as of 31 December in 2015 and 2015, as well as

changes in short-term loans and interest receivables, are as follows:

(Unit: Thousand Baht)

Qutstanding as of During the year Outstanding as of

31 Dec 2016 31 Dec 2017

Increase Decrease

Consolidatd

Short-term loans and accued interest
receivable. from subsidiaries from joint

venture

Grand Star Co., Ltd. " - 2,594,614 (2,142,303) 452,311

Non-consolidated

Short-term loans and accued interest

receivable. from subsidiaries From

subsidiaries

Metro Premier Holding Co., Ltd. ? 709,241 6,657 - 715,898

Grande Asset Hotels and Property Plc. ¥ 40,917 108,703 - 149,620
Total 750,158 115,360 - 865,518

Long-term loans and accued interest

receivable from subsidiaries From

subsidiaries
Scenery Peak Limited * 75,447 773 - 76,220
1) The non-collateralized loan to be repaid when asked, carrying the interest rate based on the average borrowing rate of a subsidiary.
2) Due date is on 1 December 2018, subjected to 12-month fixed interest rate, uncollateralized
3) Due date is on 31 March 2018 , subjected to 6.5% and9% interest rate per annum, uncollateralized
4) Monthly instalments as specified in contract, starting from January 2011, subjected to 3% interest rate per annum or as agreed

by the Company and the subsidiaires, uncollateralized
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Directors and executives remuneration

During 2016 and 2017 , the Company paid out the following sums to directors and executives.

(Unit: Million Baht)

Consolidated Separate

2017 2016 2017 2016
Short-term benefits 65 52 10 11
End-of-contract payment 1 1 _ _
Total 66 53 10 11

Connected transactions concerning GRAND

During the years, the Company and subsidiaries struck significant transactions with connected parties. The transactions
followed business conditions and agreements jointly agreed by the Company and subsidiaries or connected parties, in

line with a normal business practice. They are as follows:

(Unit: Million Baht)
i

2017 2016 2017 2016

Connected transactions with

subsidiaries

(Excluded from consolidated - - 21 8 | Specified in contract
statements) - - 86 70 | 5.12 - 9.25% per annum
Administrative fee - - 3 4 | 0.25% above 12-month fixed
Interest receivables deposit rate

Interest expenses

Transactions with connected
parties 9 10 9 10 | 6.25% and 9% per annum

Interest expenses - - 13 - | Specified in contract

Management Revenue

The outstanding loans, the Company extended to subsidiaries and related businesses as of 31 December 2016 and 2017 are as follows:

(Unit: Thousand Baht)

| Consolidated Separate

2017 2016 2017 2016

Trade debtor and others - related businesses

Subsidiaries - - 3,787 1,161
Joint Venture 22,241 - 22,241 -
Real Estate Investment Trust (REIT) 119 - - -
Trade debtor and others - related businesses 22,360 - 26,028 1,161
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(Unit: Thousand Baht)

2017 2016 2017 2016

Rent guarantee contract - Real Estate Investment Trust (REIT) 88,000 - - -

Trade creditor and others - related businesses

Subsidiaries - - 1,156 1,502
Real Estate Investment Trust (REIT) 31,819 - - -
Total of trade creditor and others - related businesses 31,819 - 1,156 1,502

Loans to related businesses and borrowings from related businesses

The outstanding loans and borrowings between the Company and related busineses as of 31 Decmeber of 2016 and

2017 as well as changes in the period are asfollows:

(Unit: Thousand Baht)

Outstanding During the year Outstanding as

as of 31 Dec of 31 Dec
2016 Increase Increase 2017

Consolidatd

Short-term loans to joint venture and interest

receivables
1

Grand Star Co., Ltd. ” - 2,594,614 (2,142,303) 452,31

Short-term loans to connected parties and

interest receivables
Thai Property Plc. ¢ 40,917 108,703 - 149,620
Non-consolidated

Short-term loans to subsidiaries and interest

receivables

Honor Business Co., Ltd." 1,340,264 52,417 (1,392,681) -

Owndel Co., Ltd. ' - 47,128 - 47,128
Total 1,340,264 99,545 (1,392,681) 47,128

Short-term loans to joint venture and interest

receivables

1

Grand Star Co., Ltd. ' - 2,594,614 (2,142,303) 452,31

Short-term loans to connected parties and

interest receivables

Grand Equity Development Co., Ltd. 2 271,254 3,467 (2,708) 272,013
Thai Property Plc ¢ 40,917 108,703 - 149,620
Total 312,171 112,170 (2,708) 421,633
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1. Repayment due when asked, subjected to the interest rate based on the Company’s average financial cost, uncollateralized
2. Repayment due when asked, subjected to the 12-month fixed rate plus 25 basis points per annum, uncollateralized
3. Unsecured, carrying the interest rates of 6.25% and 9% per annum, to be repaid in March 2017

Directors and executives remuneration

During 2017 and 2016, the Company paid out the following sums to directors and executives:

(Unit: Million Baht)

2017 2016
Short-term benefits 55 41
End-of-contract payment 1 1
Total 56 42

Guarantee obligations extended to related businesses

The Company’s guarantee obligation to a subsidiary

Connected transactions concerning WR

During the year, the Company and subsidiaries struck business deals with connected individuals or enterprises. The

deals followed business and jointly-agreed conditions, in line with normal business practices. They are as follows:

(Unit: Thousand Baht)

Consolidated Separate Pricing

2017 2016 2017 2016
Transactions with the Company
Revenue from rental and service 988 987 988 987 | Specified in contract
Interest expenses 5,103 - 5,103 - | 5.37 - 5.58 % per year
Transactions with subsidiaries
(Excluded from consolidated
statements)
Interest receivables - - 59,338 60,018 | 5.12 - 5.64 % per year
Connected transactions
Building management fee 33,191 42,189 33,191 42,189 | Specified in contract
Interest receivables 9,175 1,192 9,175 1,192 | 6.25 % per year
Rents 4,873 4,873 4,873 4,873 | Specified in contract
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The outstanding value of connected transactions of the Company ,subsidiaries and connected parties as of

31 December 2017 and 2016 are as follows;

(Unit: Thousand Baht)

Consolidated Separate

2017 2016 2017 2016

Trade credit and others — connected parties

The Company 65 94 65 94
Subsidiaries - - 254,986 195,648
Connected parties (joint ownership) 10,465 4,106 10,462 4,106
Total trade credit and others — connected parties 10,530 4,200 265,513 199,848
Other credits —connected parties

The Company 5,437 334 5,437 334
Total other credits — connected parties 5,437 334 5,437 334

Short-term loans to connected parties

The outstanding value of short-term loans between the Company and subsidiaries at the end of 2017 and 2016 as

well as movement during the year is as follows:

(Unit: Thousand Baht)

| Consolidated

During the year
Outstanding as Outstanding as of
Loans Relationships | of 31 Dec 2016 | Increase | Decrease | 31 Dec 2017
All Discount Co., Ltd. Connected party 60,000 165,000 - 225,000
Total 60,000 165,000 - 225,000

(Unit: Thousand Baht)

| Separate

Separate
Outstanding as QOutstanding as of
Loans Relationships | of 31 Dec 2016 | Increase | Decrease | 31 Dec 2017
Centrepoint Shopping Mall co., Ltd. Subsidiaries 1,096,492 47,000 - 1,143,492
All Discount Co., Ltd. Conected party 60,000 165,000 - 225,000
Total 1,156,492 212,000 - 1,368,492
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The outstanding value of long-term loans between the Company and subsidiaries at the end of 2017 and 2016 as

well as movement during the year is as follows:

(Unit: Thousand Baht)

| Consolidated / Separate

During the year
Outstanding as Outstanding as
Loans Relationships | of 31 Dec 2016 | Increase | Decrease | of 31 Dec 2017
Property Perfect Plc. The company - 200,000 - 200,000
Total - 200,000 - 200,000

Directors and executives remuneration

During the year, the Company paid out short-term renumerations to directors and executives totaled Bt.1.8 million.

(2016: Bt.1.8 million)
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RISK FACTORS

Business risks

Risks from fiercer competition in residential market

The residential market has remained under the influence of large-sized developers, who have been able to adjust
themselves to high market volatility. Large-sized developers also own greater potential in the business, with access
to various sources of fund thanks to confidence from investors and financial institutions. With the realization in this
risk, the Company has put its focus on research and development to enhance the competitiveness. Detailed study
of target customers is emphaised, as well as surveys of market demands. The Company places emphasis on
locations, project layout, architectural designs, usable space, value for money and clear categorization of target
customers. The Company also works out with financial institutions to increase consumers’ purchasing power and

reduce their financial burden. This has been the Company’s leverage in competing against other major developers.

Risk from construction cost and project financing

ANNUAL REPORT 12017

The company’s policy to sell only complete houses and townhouses, no payments are received prior to the sale and
advance funding for the construction grows accordingly. There are also uncertainties that may affect target customers’
purchasing power and decision. For example, (1) Consumer confidence and purchasing power which move in line
with domestic and global economic conditions. (2) mortgage rates and commercial banks’ lending policy, (3) government
supports, and etc. This produces a risk that the Company may be unable to sell houses. Inventory would also rise,

which will affect the Company’s liquidity and profitability.
The Company has defined the following measures to cope with the risk.

1. Consumer behavior survey: All visitors at project sites are asked about their spending budget, preferable designs,
land area, and etc. Combined with historical data, the Company can analyze consumer demands. As a large-sized
developer which has stayed in the business for nearly 30 years, the Company has an advantage in terms of

market data, experience and understanding of target customers’ preferences.

2. The Company carries out the construction of single detached houses and/or townhouses in each project phase
by phase. Contractors are hired accordingly to the construction plan. The average inventory is maintained
accordingly to the grand plan, to balance the number of complete and under-construction houses. When sale
activities do not meet targets, the Company can speedily adjust the construction work. Or when customers’
preferences significantly change, the Company can adjust the size accordingly. On a change in purchasing

power, the Company can adjust the property size so that the unit price is lowered to meet their purchasing power.

3. On condominium development, though the Company can partly finance the construction with down payments,
the Company still requires a huge sum of money. This requires attention in cost management. The Company’s
condominium projects are put into two categories: low-rise which is no higher than 8 storeys and high-rise of
which height. The construction period of the two types is 12-14 months for low-rises and 18-24 months for

high-rises. Low-rise and high-rise development ratio is maintained at an appropriate level, to facilitate
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construction management and respond to sale activities, revenue realization and financial supports from

financial institutions.

4. The Company has clear financing plans for each project. Positive sale activities of the old projects have allowed
the Company and subsidiaries to win long-term loans from financial institutions, which were confident in the
projects’ potential. Meanwhile, though demand for working capital increases in line with the launch of new
projects, the Company has shown no difficulty in financing the debt as revenue from other projects can also

be used as working capital. (More in Item: Risk from access to funding, ability to pay)

Risk from political and economic uncertainties

Political uncertainties and economic slowdown pull down the purchasing power. Coupled with commercial banks’
more stringent rules on mortgage loan approval, this affects residential property demand. It directly hits sales

activities and the transfers of complete units.

The Company adjusted business strategies in line with the political and economic situation. For instance, attention
was placed on the launch of new projects, the purchase of new land plots, construction and cash flow management.
Project development was adjusted accordingly. The construction volume was in line with sale revenue, to limit inventory.
New project launch and land purchases were put off, to achieve effective cash flow management and lower risks from

political and economic uncertainties.

Risk from deterioration or outdated designs of houses, townhouses and condominium in stock

The Company and subsidiaries pre-determined sell prices and selling period of each project, in line with construction
plans. If the Company cannot meet sale target, the Company and subsidiaries would end up with some left-over
single houses, townhouses and condominium units. The deterioration and outdated designs of the property could
pose a risk, as it demands expenses for the maintenance. The units could also end up being sold at the below-cost

prices.

Nevertheless, the Company is confident that the Company and subsidiaries’ single house, townhouse and condominium
projects will win positive response thanks to attractive selling points and the marketing plans tailored for each target
group. The projects are located in potential areas and priced appropriately. Our business group’s sale target and
revenue has been close to targets. When the Company has a plan to boost sales at a particular project, PR strategies
would be adjusted while new marketing promotion would be introduced. For example, discount for the last unit,

promotion through sale officers, or other offers.
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Construction-related risks

Risk from construction cost volatility

Construction materials are main raw materials of property development. A significant change in construction material
prices could affect the construction cost and create a business risk. To mitigate the construction cost volatility of
low-rise development projects, single detached houses and townhouses, the Company has sourced some construction
materials directly from the manufacturers. The manufacturers will be invited to a bid which allows the Company to
compare prices and quality. This also broadens the choices of materials which could replace old ones. While the
direct sourcing reduce the construction cost volatility, the Company also benefits from the economy-of-scale
purchases. A similar approach is applied with condominium projects. Sanitaryware and air-conditioners are bought

in bulk, resulting in greater bargaining power over the manufacturers.

Moreover, a business unit is directly in charge of monitoring price movement, to effectively keep updated on the

prices and control the construction cost.

Risk from contractor and labor shortage
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Contractors play a significant part in the Company’s operations. The Company has put in place the efficient guidelines
for contractor selection and evaluation. Contractors with track records are included in the database, waiting to be
selected for the construction works for the Company and subsidiaries’ projects. The Company has also adopted the
supply chain management system, to help contractors’ construction materials sourcing and training. The contractors
are categorized accordingly to the quality of their work. The construction cost is also adjusted accordingly to market
rates and the cost of construction materials, driven by an increase in the minimum wage. The evaluation process is
fair and accountable. The allocation of work is transparently carried out while payments are kept on time. The Company
is open wide for new contractors, considering the capacity and qualification of the contractors, to cope withbusiness

expansion. These practices have resulted in positive relationship between the Company and the contractors.

The Company and subsidiaries have awarded contracts to over 100 medium and small-sized contractors. Their
qualification and construction cost will be determined before the contracts are signed. The delivery date is also clearly

defined in the contracts.

To prevent labor shortage, the Company has introduced the prefabrication or precast construction technology, which
allows the installation of finished walls and other items. The ratio of precast houses has been raised to reduce the
construction period and allows the Company to reduce its dependence on skilled labor. The Company established
Perfect Prefab Co., Ltd in 2011, to manufacture finished construction parts for single houses and townhouse, wall
panels of projects’ fences, as well as parts for condominium projects. The subsidiary is able to supply materials for
500 houses per annum. Siam Cement Public Company Limited and Italian-Thai Development Public Company Limited

are also contracted to manufacture and install prefab parts.

The Company also established U & | Construction Bangkok Co Ltd as a wholly-owned subsidiary. It involves in the
construction business, able to handle the construction of single houses, twin houses, townhouses and low-rise

condominium buildings for the group. Flexibility in construction management increases as the Company focuses on
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the supply chain management and the selection of qualified contractors. This also allows the Company to control the
construction cost and construction period. The construction volume and quality can be maintained, while risk of

qualified contractor shortage is reduced.

3. Administrative and management risks

Risk from guarantee to subsidiaries

4.

The Company’s outstanding loan guarantee to subsidiaries stood at Bt7,298 million, as of 31 December 2017.

The guarantee could pose a risk if the subsidiaries cannot repay the principal and interest to their creditors. However,
these subsidiaries borrowed the sum to finance development projects, which are their main business purpose.
The Company has a policy in place to closely monitor the subsidiaries’ operations, which should guarantee that they
can meet debt obligations with their own profits and cash flow. The risk from the loan guarantee to subsidiaries thus

remains low.

Financial risks

Risk from access to funding and debt repayment ability.

The property development business requires huge capital. The company’s policy to boost liquidity is through
establishing relationship with several commercial banks. All the projects under development have won supports from
financial institutions. Their offers will be considered so that the company wins the most appropriate cost of fund. The
company has also issued unsubordinated and unsecured debentures, with short and long-term maturity depending
on requirements, to finance the property development and grow business. (Details in “Securities and Holders”) The

debentures have been warmly welcomed by investors, thanks to the company’s reputation and business track record.

As of 31 December 2017, the Company’s current liabilities stood at Bt10,677.47 million. Key items are debentures
with less than 1 year in maturity, worth totally Bt5,194.68 million; loans with maturity less than 1 year worth Bt1,012.94

million, and trade and other credits worth Bt2,461.86 million.

Based on the available amount of loans in all credit facilities of the Company and subsidiaries worth Bt7,403 million
as of 31 December 2017 and cash and equivalents worth Bt3,947 million as shown in the fourth-quarter financial

statements, the Group has sufficient cash flow to finance recurring debts and support business expansion.

Interest rate volatility risk

The Company finances project development and operations with borrowings. As such, interest rates carry a significant
influence on the funding cost. However, though the applicable rates are floating, the rates are equivalent to minimum
loan rates or below. The Company also copes with rate volatility through the issuance of long-term fixed-rate debentures,
to partially retire bank loans which are subjected to the higher, floating rates. Short-term bills of exchange are also

issued to enjoy low money-market rates. This helps keep the interest expense at an appropriate level.
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Interest rates constitute a small impact on buyers’ purchasing power, as mortgage loans usually carry long maturity
and changes in interest rates slightly affect the monthly payments. Buyers have also paid a part of the price as down

payment. In collaboration with commercial banks, the Company also offers special packages for customers. Meanwhile,

the Company has a variety of products, at different price levels, to match real buyers’ purchasing power. This helps

reduced the impacts from interest rate volatility on buyers.

As of 31 December 2017, the Company’s interest-bearing liabilities stood at Bt27,722.16 million. Most of them are
debentures and short-term bills of exchange that carry fixed rates. An increase in the interest rates would negatively
affect project financing worth Bt5,573.03 million. In this part, an increase of 1 percentage point in interest rate would

raise the interest expense by approximately Bt 56 million

Risk from obligation to maintain the debt to equity ratio at 2.0:1

5.

The Company is obligated to maintain the debt to equity ratio at 2.0:1 and it has ably reduced the ratio from 1.96:1 in 2016
to 1.58:1 at the end of 2017, thanks to the issuance of 300 million and 700 million shares in 2016 and 2017, respectively.
The shares at Bt1 par value were sold in private placements at par. The proceeds were booked 28 December 2016 and 10
March 2017, respectively. The higher equity helped cut the debt to equity ratio.  The issuance of perpetual subordinated
bonds worth Bt447.7 million on 27 April 2017 further reduced the ratio.

Meanwhile, Property Perfect Public Company Limited specified that it would maintain the net debt to equity ratio at no more

than 2.5:1 at the end of quarter or end of year, for the new bonds No0.3/2017 and No.4/2017 which will mature in 2021.

* Total net liabilities are total liabilities audited and shown in the consolidated account. The liabilities carry interest burden or
discounting, including financial obligations and future debt possibly arising from loan guarantees or similar obligations extended to
individuals or juristic entities which are not the Company’s subsidiaries, not included in the consolidated statements but
disclosed in the statements’ notes and excluding the obligations involving bank guarantees for land or utilities developments
or others. The net debt is deducted by cash and cash equivalents as appeared in the consolidated statements, including the
issuers’ deposit accounts placed with any individuals as guarantees. To prevent any doubts, the net debt excludes trade

receivables, income received in advance, or interest-free loans.

Acquisition-related business risk

Risks stemming from the difference in nature of business of the Company and
Thai Property and Grande Asset
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The Company’s main business concerns low-rise and high-rise residential property development while Thai Property
and Grande Asset’s business concerns rental office buildings and hotel management which carries different risks.
As such, the post-acquisition performance depends on economic conditions, various residential demands, and

competitiveness of the Company and other developers specialized in the respective areas.
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After the acquisition, our group envisages business restructuring. While the Company will be the core unit for low-rise
and high-rise residential development, We Retail will take charge of commercial and rental office development. Grande
Asset will oversee the development and management of existing and future hotel properties. The clear structure will
assist cross-management and support executives and employees’ capacity. This also highlights the businesses each

group is specialized in, allowing all units to draw out their best potential.

Risk from increasing hotel portfolio

After the acquisition, included in the group is a business unit dealing with hotels with 4-5 stars. This may lead to
hotel-related risks. The hotels’ revenue and profits could be affected by fierce competition in the industry as well as
external, unforeseeable risks such as natural disasters, terrorism or political violence. These external risks, if happening,

will significantly reduce the number of visitor arrivals and directly hit the hotel business’s revenue and profits.
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INTERNAL CONTROL AND RISK MANAGEMENT

The Board of Directors reviewed the company’s internal control system, basing the review on the Securities and
Exchange Commission’s revised rules on sufficiency (revision under the COSO Internal Control - Integrated Framework
2013). The rules cover 5 areas of internal control - internal control, risk management, operational control, information
and communication system, and the monitoring system. The Board of Directors resolved that the company’s internal
control is sufficient and appropriate. The responsible workforce is sufficient and the monitoring system of the operational
system of the company and subsidiaries is efficient and able to prevent fraudulent uses of resources. Detail of the

view is as follows;

Internal controlS

The Company’s environment and organizational structure is supportive to internal control, with the Board of Directors

guiding the Company towards a clear business path and appointing individuals to take charge of internal control.

Risk assessment

The organization-level risk assessment is in place, whereby the Risk Management Committee is established to review
and recommend risk management policies to the Board of Directors as well as oversee the overall risk environment.
The Committee constantly assesses risks that may derail the Company’s path towards its goals, proposes

risk-management measures, monitors the implementation and reports to the Board of Directors.

Operation-level control

The Company’s control measures are appropriate for the organizational risks. Written measures exist to appropriately
cover operations: for example, the policy and guidelines on financial transactions, procurement and management in
general; and concise specification of role and authority of executives in each level. To prevent corruption, the authority
over project approval, accounting andtreasury is segregated, to allow cross evaluation. System assessment is
conducted by the Internal Control unit, assigned directly by the Board of Directors to review the internal-control
performance. Compliance to recommendations from the Internal Control unit, auditors and independent evaluator is
monitored. There is also a policy to ensure that transactions by major shareholders, directors, executives and

individuals related to them follow the prescribed process, for the Company’s maximum benefits.

Information and communication system

The Company ensures the Board of Directors has sufficient information for their decision-making process: the Board
can access information necessary for their task. It also ensures efficient internal communications system, supportive

to internal control. The Investor Relations department is established to communicate with external stakeholders.
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9) Monitoring system
The Company monitors and appraises the internal control, to ensure complete and appropriate control. Control flaws

are timely reported to responsible individuals, high-ranking executives, the Board of Directors and the Risk Management

Committee, for timely corrections.

Notably, no significant internal control flaw, which may cause damage to the Company, was mentioned in the auditor’s note.

Prompt evaluation and report on internal control discrepancies to responsible persons, high-level
executives and the Board of Directors

The internal control unit, supervised by Ms. DuangpornRermyindee, Assistant Chief Operation Officer of Internal
Audit, reports directly to the Audit Committee. The committee views that she is knowledgeable and capable to lead
the unit efficiently and effectively, The Audit Committee’s approval is necessary to appoint, dismiss or transfer the

unit’s chief.
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CORPORATE SOCIAL RESPONSIBILITY (CSR)

1. Overall Policy

Policy and Good Governance

Property Perfect Public Company Limited operates the property development business, focusing on properties for
sale and rent. The emphasis is placed on good governance practices, which take into account stakeholders ranging
from consumers, shareholders, employees and suppliers to communities, society and the environment.To ensure that
its businesses properly follow the standard of practices and to avoid the impact on community and environment, the

Company has strictly adhered to the 3 business principles which include:

1. Integrity and accountabilitybased on professionalism of its employees at every level.
2. Transparency in business operation and Good Internal Control System.
3. Creation of long-term value to all stakeholdersand Fiduciary Duties towards Stakeholders.

The Roles of the Board of Directors

Every member of the Board of Directors must have strong leadershipand be able to control the management team
effectively, ensuring that they can deliver the fair return to the shareholders and all stakeholders. The Board of Directors
will work with the management team to define the Company’s vision, mission, and corporate value for everyone to
follow. The Board of Directors has the responsibilities to comply by the Company’s ethics and laws as well as the
stakeholders; and they should perform their duties with integrity and express their opinions freely. Their roles also
include the improvement of the Company’s business guidelines making sure they arein line the new Code of Conduct
principlesas defined by the Stock Exchange of Thailand for the listed companies in the Real Estate and Construction
sector, taking into account to incorporate CSR Best Practices in the implementation of Social and Environmental

Responsibility of the Company.

Business Vision

The Company’s vision is to become a leading property development enterprise which ceaselessly strives to satisfy
customers in all stages of life, community, partners, shareholders and employees through emphasis on quality of life

in perfect environment.
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Mission

1. Develop modern products and services in potential locations for timely and continually response to new living
concepts.

2. Strengthen financial position to ensure sustainable development for the organization and stakeholders.

3. Foster management excellence through a team of professionals and standard operating system.

4. Enhance satisfaction on products and services through better environment, quality of life and ability to address
needs in different stages of life.

5. Promote reputation and pride with responsible and ethical business principles, taking into account the benefits

and impacts of relevant parts of society.

The Roles of Stakeholders

In doing the property development business, the projects would affect several stakeholders especially the surrounding
communities. In this regard, the Company would conduct studies and analysis, as well as prepare the Environmental
Impact Report for the projects that are likely to affect the community, with regards to the environmental quality,
natural resources and health hazards as required by the Ministry of Environment and Natural Resources. The Company
recognizes the importance of all stakeholder groups whether they are internalstakeholders such as shareholders and
employees; or external stakeholders such as customers, competitors, creditors (financial institutes, bondholders),
business partners (product distributors,contractors and business partners), the government and other relevant agencies
includingthose involved with communities, society and environment. The Company has tried to pursue the fair policies

that are appropriate to each of the stakeholder groups as follow:

Shareholders

The Companyis committed to delivering reasonable and fair compensation to the shareholders, while also focusing
on the improvement and development of the business operations to achieve sustainable growth. The Company
recognizes the importance of transparency in the disclosure of information to shareholders, keeping in mind that it
must always be accurate, complete and timely and can be available through various channels including through
electronic media of the Stock Exchange of Thailand, the Company’s website, the announcement on the newspaper,

press releases andin written newsletters

Employees

The Company realizes the importance of employees, which is the major driving force of a business organization. Therefore,
the Company is committed to strengthening the relationships between the Company and the employees as to create
unity among each other. This is achieved through various activities such as developing human resources trainingpolicy
and ensuring thatemployees get fair compensation and welfare concretely and continuously. Orientation for new employees
are organized on a monthly basis as to equip them with the proper knowledge, skills, and understandings about the
corporate culture so that they are able to adjust themselves to the working environment quickly. The new employees will
be provided with the clear job description, on-the-job training (OJT) and the opportunity to attend the workshops of both

within and outside the business units which are the platform for them to share and exchange knowledge, experience, and
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other information such as economic and social issues or other and relevant innovation.

The Company focuses on fostering relationships among employees through the team building activities so that they get
to know colleagues from other departments and be able to work together smoothly and efficiently. The activities will be
held every year and there are also other events such as New Year Staff Party to establish good relationships between the

management and employees.

Thecompensation plan is justified by the Remuneration Committee in order to provide fair compensation for the employees.
They also have the duty to consider appropriate staff promotion considering the ability of each individual, making sure that

it is in accordance with the career path.

Employees’ welfare and rights are clearly emphasized to keep employees happy, both physically and mentally, so that
they feel motivated to work at full capacity. Welfare include the public holidays, social security, compensation fund, the
right for annual leave, sick leave, vacation leave, maternity leave, ordination leave, leavefor sterilization, military training
leave, leave for training, health and life insurance, health insurance for OPD, provident fund,and scholarships. For employees
who want to buy a residential house or unit managed by the Company, they will also get special discount as an employee.

They are also allowed to use the Sport Club of each project for exercise to keep their health fit and strong.

The Company provides the opportunity to both executives and employees to share their opinion throughvarious internal
communication channels such as the Intranet and newsletter to create a better understanding among every employee.
There are also workshops where staff can offer and exchange ideas directly with management on organizational
development issues. The workshop is quite an effective two-way communication which has received satisfactory response
from the employees. During the workshops,the primary information will be communicated directly and accurately to create

better understandings among employees.

In the near future, the Company plans to provide more communication channels for employees to share their ideas and
opinion, especially those who are working at the project sites who may not easily access to the existing channels.

The attempt is to keep them informed of the changing business situation amidst the high competition. For instance:

. People media: Those who are involved with the business plans will be required to visit sites on a monthly
basis as to get comments and opinion and also to update the information for staff in each project such as
updates on the Company’s new rules, news updates, updates on economic, social or legal trends so that they

are able to keep abreast of the changing situation

. Create communication channel via Social Network through which Human Resources Department will have to

propose the Company’s year-plan activities and then communicate to employees via these channels.

. Communicate through social activities. In the future, the Company has set the plans to encourage employees
to do more social activities. It will be a good opportunity foremployees to meet and share ideas or information

for future development of the organization.

. Provide educational opportunities for employees to study further in the field related the Company’s business,

so that they can apply new knowledge, experience and skills for future use in the business development.

. Provide more learning tools for human resources development, apart from classroom or in-house training

within the organization. Open opportunities for employees to further studies as to acquire new experience, learn
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of new technology, innovation, or new techniques and integrate them in the jobs under their responsibility.

. Keep on improving the compensation management plans in accordance with the changing economic situation,

cost of living and the inflation rates so that employees have sufficient income for living.

. Keep on improving the welfare scheme in accordance with the changing economic and social situation to

ensure of the work-life balance of the employees.

Customers

The Company focuses on producing quality products and services with the standards that meet customer satisfaction.
We also place an emphasis on ethics in practice by servicing customers with good care, great responsibility, quality
standard of services as well as providing solutions, and handling customer complaints or suggestions as quickly as
possible. Products and services information will be accurately provided to customers.. Customers are categorized

as follows:

. Customers Visiting at Site The Company put emphasis on the customers visiting the project by providing
up-to-date information about the project’s progress, innovation, or new movement about the project for customers.
We also follow up with customers, providing them with updated information, inviting them to revisit the sites
any time when the Company organize any activities or launching new products. We keep in touch with customers

using communication channels that does not interfere with customers such as SMS or E-mail and so on.

. Customers who are residents of the project. The Company places emphasis on customer care. For those who
buy residential units in any of the Company’s projects, they will get consultation in every process starting from
the process of buying to getting bank loans, and product delivery processes. The Company will keep customers
informed of the project’sprogress as well as provide consultation on the ownership transfer for a house / a
condominium / or a property. In case, the Company cannot meet the agreement, the customers will be
informedand the terms will be jointly resettled. In case customers have any particular needsthat would benefit
to the general public, the Company will provide the solutions that meet the utmost satisfaction of customers

and the public.

The Company also takes into account the customer’s care in every project and tries to build good relationships
between each other. Therefore, the Company has come up with idea to create the quality society under the
‘Happy Living’ concept through which the Company will organize activities continuously throughout the year. This is
to emphasize the creation of livable communities, for the better quality of living. The priority is to provide useful
information for customers. Wehave the well-trained staff team who would collaborate with other property projects to
get useful information regarding the living and services that would benefit residential members. Activities are
considered an essential part which provide the opportunities for the project owner and customers to interact with each

other and join to create good activities together.

The Company considers it essential to provide complete and accurate information to customers so that they can get
updated of any movement. We also have the policy to provide the channel through which customers can express and
share their opinion or tell about their needs so we can develop the management system according to their preferences.
This is to create the better understandings among each other and develop the services further for sustainable growth

in the future.
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Competitors

The Company strictly complies by the rules and regulations of the business competition, by adhering to the fairness
and transparency in doing business, supporting the ideas of free and fair competition, avoid entering into any contract
agreement that would lead to unfair competition or trade monopoly, base the business on the reaping mutual benefits
of both parties, avoid searching for or interfering into the trade secrets of the competitors and will not destroy

reputation by using any form of accusations towards business competitors

Creditors

The Company would strictly follows the conditions and contract agreements made with the creditors and bond holders.
The financial report of the Company will be updated to creditors accurately and timely with transparency, without
concealingany information that will cause any damages to the creditors. The Company has issued the bond according to
the requirements of the Securities and Exchange Commission and strictly complied with the policies and resolutions
of the shareholders’ meetings. If the Company cannot fulfill its obligations in the contract, it will immediately inform
or disclose the information to seek out solutions and measures to prevent any damages that may occur.Creditors are

categorized as follows:

. Partners: The Company would inquire about the product information and prices from the partners prior to
making any purchasing or hiring orders, and will always join them in doing activities. At present, the business

relationships has been smooth and we will continue using their products and services in the future.

. Contract Partners: The Company would follow up the projects’ progress, site development as well as inquire
about the problems and obstacles every time after issuing the hiring contract and after receiving complaints
from customers. At present, the business relationships has been smooth and we will continue using their

products and services in the future.

Distributors

ANNUAL REPORT 12017

In sourcing suppliers, the Company will inform the rules, opportunity, timing, information and accurate and complete
data to all the suppliers entering the bidding process fairly and equally. This is to ensure that the sourcing process
will be treated with transparency, fairess and honesty without any intervention from any influential body. Meanwhile,
information obtained from bidding suppliers will be kept confidential without disclosing any figures or technical
information of one supplier to another for any short-term benefits. Careful action will be placed on anyone who act
as a broker for information or sourcing suppliers. The operations of this process complies with the ISO 9001: 2008

as follows.

. Vendor Selection Process: The Company has appointed a working group to consider the procurement and
suppliers sourcing processes. The working group also holds responsibility in gathering of information for further
consideration such as thelegal entity registration documents, the certificate of product quality, the certificate

of product standards, products details, and the payment conditions and so on.

. Price Checking System: The procurement working group would ask to check the items being purchased. The
purchased items must already be listed in the suppliers’ pricing system. In case, the items are not listed in the
system to make the price comparison, the procurement will examine the materials, ensuring that they conform

to the guidelines of material standards. The pricing comparison will be made among at least three vendors.
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. Special Method: The procurement working committee will examine the completeness and accuracy of the
documents or inform to the vendors to get requirements and conditions for bidding proposal. After the vendors
has proposed the price, the procurement working committee will then bargain or consider the proposed prices
with the budget. After the consideration process is finalized, then comes the process to ask for hiring approval and

purchasing orders approval according to the process set forth by the Company.

. Vendor Assessment: The Company will have the construction administration and controllers to monitor and
assess the suppliers. The evaluation process will be conducted after the project delivery and the assessment

will be made once every six months.

Aside from that, the Company also hold the meetings or make phone discussion with the suppliers every 3 months
on matters related to construction, such as new technology, new materials, or new techniques and also problems in

the workplace and solutions to solve the problems.

Contractors

The Company will consider selecting suppliers which has proven track records that meet the Company’s standard
and whose performance is generally accepted. Suppliers are also required to have strong financial status. The
procurement process will be operated with transparency, fairness and honesty, without any intervention from any
influential body. Every contractor must be approved by the Company’s Board of Directors. The Company will hire the

contractors at the fair price under the requirements as specified by the ISO 9001: 2008 as follows:

. Subcontractor Selection Process: The Company has a working group for sourcing out contractors and gather
information for consideration such as registered capital or loans given from the banks, the number of personnel,
2-year performance, financial limitation and capacity in handling the project. The profile will then be kept in the

database of the Company.

. Bidding Process: The working group will send the invitation letters or make announcement inviting contractors
to enter the bidding process. In the selection process, there must be three contractors join in the bidding. In
case of the contractor has proposed the prices but not wanting to join the bidding process which resulted in
less than three contractors, the next step of decision whether to call for more contractors to join the bidding

process or to continue the selection process will be upto the Company’s consideration.

. Setting of Standard Prices: The working group would calculate the overall value of construction work by
multiplying the unit price of the materials and labor. After the standard price is set and approved by the

procurement sub-committee, the approved standard prices will be reviewed twice a year.

. Contractors Evaluation: The Company has a working group to evaluate the contractor’s performance.

The evaluation would be conducted after the project delivery and would be summarized once every 6 month.

Aside from that, the Company also has a meeting or make phone calls for discussions with the contractors every
3 months on matters related to construction such as new technology, new materials, migrant workers, techniques or

working procedures, problems and solutions during the construction work and so on.
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CSR in Process

The Company has set a clear vision and mission, taking into account the Corporate Social Responsibility in the process
of doing business (CSR in Process). CSR concepts will be applied in the overall business processes. All stakeholders

are also engaged in the Company’s activities in various business aspects.

Fair Business Practices

Fair Competition: The Company strictly follows the rules and regulations of business competition, based on fairness
and transparency under legal frameworks. This include the support of free trade, avoid entering in the contracts that
would lead to unfair competition or trade monopoly but would base on the mutual benefits of both parties, avoid
searching for or interfering with trade secrets of business competitors by any tactical methods, and will not engage
in any activities that would destroy the reputation of the competitors. The Company’s business practices are based

on the following principles:

1. Avoid any engagement into activities that are likely to cause business conflicts. If there are any conflicts happen,

there will be the process to resolve the problems based on fairness, transparency and accuracy in information

disclosure.
2. Support the fair and free trade and avoid the any behaviors that lead to conspiracy.
3. Do not support any activities that would violate the intellectual property rights.
4. Do not make any propaganda or release out false information that would lead to misunderstandings and cause

damages to consumers.

CSR promotion in the supply chain: The Company realizes the importance of all stakeholders — internal ones like
shareholders and employees and external ones like customers, competitors, creditors (suppliers and contractors),
the government sector and other relevant agencies, as well as society and environment. The Company has attempted to

be fair and reasonable to all stakeholders.

Anti-Corruption

Anti-corruption policy The Company has policies to run business with transparency, morality, business ethics, under

law enforcement, and with anti-corruption measures as following

1. The Company has clear practices indicating that all staff should treat all subcontractors equally. The practices
care for balanced benefits of both based on contract. Act or omit to act which benefits subcontractor is

considered a severe offense and severe punishment is expected.

2. The Company communicates throughout directors, executives, and operation staff levels and requires them to

work with honesty, under Company’s ethics and law enforcement.

3. Human Resources Department, the office of the Secretary, and Internal Audit are assigned to provide staff

consultancy to avoid unintentional offense.

4. The Company provides channels to report about behavior which may relate to internal corruption.
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Moreover, the Company’s internal audit body takes full responsibility to monitor operation, purchase, bidding and price

checking process. A subcommittee is assigned to look after purchase and hiring.

Defence of Human Rights

Policy and practices The Company’s operation depends on human resources from various areas namely

1. Company’s staff namely permanent staff, probationary employees, contract employees and full-time workers.
2. Subcontractors
3. Business partners/builders as well as business partners/builders’ employees

The Company realizes importance of all people concerned. Business is based on human right defence and humanity.
Company’s employees, subcontractors and business partners are well treated respectably, equally, fairly, and with
humanity without discrimination on sex, religion, race, culture, disability. The Company respects uniqueness, rights

and duty, different opinion regarding politic, society, belief, religion and tradition of each people.

The Company does not support Human rights violation, child labour, illegal labour, human trafficking, illegal alien
labour, in all methods. The Company strictly considers law restriction as its standard practices. Nevertheless, staff in

all departments lends their hands in monitoring human rights violation. This practices get very good support recently.

Asean Economic Community will lead to flow of foreign labour into Thailand, particularly in real estate business. For
better understanding and appropriate practicesfor full compliance with the laws, the Company is preparing for the
change and educates its employees and all people related about regulation, proper practices and law enforcement

and amendments such as;

. Act/ Ministerial regulations/ all regulations related to alien labour.

. Act/ Ministerial regulations/ all regulations about job descriptions and professions reserved for Thai nationalities.
To ensure compliance to the laws.

Importance measures about labour’s rights: The Companyprovides safe workplace for all employee and encourage

workable, hygienic environ for workers remains healthy, safe and work happily. The policy is as following.

. Set accurate working hours according to labor laws.

. Set appropriate Overtime, shift, public holiday shift work and wage according to Labour Law.

. Employee has right to take leave according to Labor Law.

. Set a welfare committee to sit as as organization among triple entente to set policy, guideline, and measures

about labor welfare.
. Provide safety equipments and tools for construction workers such as safety shoes, helmet at work.

D Provide safety course at workplace to educate workers and raise their safety skill.
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Fair labor treatment
Employment and labor relations

The Company has policy on fair employment, by determining wage structure in accordance with positions/ work types/
responsibilities, as well as each employee’s professional background. In addition, the Company has designated the
remuneration committee to identify appropriate payment which should be paid to employees and set out criteria for

promotion decision on the fair basis for all.

In terms of labor relations, the Company has designated the business welfare committee to take part in setting out
policies, guidance, and measures regarding labor welfare. In this regard, appropriate welfares for all employees have
been clearly set out, such as traditional holidays/social security/ compensation fund/ sick leave - errand leave
- maternity leave - ordination leave — sterilization leave —military leave — training leave/ health insurance / medical
fees for OPD patient / provident fund. When a newly recruited employee commences his/her employment, orientation
will be arranged to create correct understanding on rights and welfares which he/she will receive, as well as to introduce
information for a new employee to adapt him/herself to the organization as fast as possible. For employees working
in each sector, the Company always provides training to enhance their knowledge, skills, and experiences based on
their work and duty requirements so they can perform their work with efficiency and effectiveness to achieve the
desired goals. In addition, during business performance, the Company also communicates information, news, and
activities within the organization through intranet and open opportunities to hear from employees. The Company opens to

employees’ suggestion in order to improve wage payment, welfare, and working conditions to enhance employees’ quality of life.

Responsibility to Consumers

The Company attempts to develop real estates to meet quality standard by focusing on standardization of design and
construction monitoring to meet with customers’ satisfaction. This is considered as guidance for determining 1ISO
9001:2008 standard which covers business performance of real estate development typed land and household
construction, emphasizing on the housing and condominium development in Bangkok Metropolis and its suburb areas,
including from construction design, construction monitoring, contractor monitoring, machineries, sales processes,
procurement, quality control, to products delivery to customers and after-sales services. This is to ensure the

customers with quality standard products and services.

The Company’s works under the set policy determine responsibilities for each department under the ISO 9001:2015

standard as follows:
. Human Resource Department: To provide training to employees subject to the determined annual work plan.

. Construction Management Department: To enhance the efficiency of procurement and contractor/ hired people

hiring, as well as to control costs and time of construction.

. Sales Management Department: To enhance works related to sales.
. Design Department: To enhance efficiency in controlling and allocating construction layout, and to reduce errors of layout.
. Project Administration Department: To deliver house within the timeline, to reduce errors of construction, and

to maximize customers’ satisfaction.

. Site Office Department: To provide infrastructures and public assistance on site.
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. PF Service Department: To provide repairing services and to deliver repaired works with quality to customers.

The Company received ISO 9001:2008 for horizontal housing development project on 9 Dec 2016, for the period of

3 years, which requires surveillance audit annually.

The emphasis on continual product and service improvement is maintained, as specified in Section) — Nature of

Business (Quality of Product and Service).

During the great flood in 2011, Construction Management Department assisted employees and residents encountering
flood by providing temporary accommodations, assisting in properties relocation, supporting utilities and foods required

for survival during the flooding crisis, as well as fixing the conditions of houses in the project affected by flood with full efforts.

In 2014, Construction Management Department had a plan to organize an event by inviting suppliers who are trading
partners of the Company to educate residents of Property Perfect PLC.’s projects on products and to sell products
at the lower prices than market prices. This could help reduce residents’ expenses during the high-cost of living period.

There was also the demonstration on D.1.Y. house repair for all residents to further apply it themselves.

In addition, the Company recognizes the importance on the Code of Conduct, by providing care and responsibility to
all residents through quality and standard after-sales services to satisfy the residents. The Company also opens
channels for residents to share their comments, thoughts, and to report their wishes and problems of the project for

better management. This is also to create good understanding and to develop the organization further.

Environmental conservation

Extreme concerns are placed for the environment, reflected the environment management inside development projects
and surrounding communities. This results in the quality of life of the projects’ dwellers and those living in surrounding
communities as well as the general public. Environmental Impact Assessment is conducted for the projects which
may cause impacts on community, aside from studies and researches on environmental and health impacts, as
required by the Natural Resources and Environment Ministry. The Company also focuses on energy conservation,
as reflecting through the designing process, the use of appropriate and environmental-friendly construction materials.
Aside from enhancing the quality of life, this will also reduce energy consumption. Aside from energy-saving home
designs, the Company also partners with SCG introducing some of energy-saving materials in development projects

such as cooling roof tiles.

These practices allowed the Company to win awards as specified in Section— Nature of Business (Environment

Impact Assessment).

As the Company emphasis on environment was strengthened. The “Eco Cool” innovation was launched, to offer
energy-saving and environmental-friendly benefits achieved by the Eco Design and the use of heat-insulating as well
as artificial materials.In collaboration with SCG, the Active AlRflow technology was introduced to increase air

ventilation, resulting in cooler air and 16-20% cut in annual air-conditioning bills.

Central areas of the development projects were also designed to incorporate the Green Bike Lane. A bike parking lot

was provided to ensure safety..From one end to the other of the bike lane, safety signage was installed.

PROPERTY PERFECT
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Community and Social Development

The Company has a policy on continuous social contribution, in particular the Company’s recognition on the quality
of life improvement of nearby communities on regular and continuous basis. The Company’s community and social

development projects are as follows:

Environmental conservation such as inspection of water treatment ponds on a monthly basis, the outsourcing of the
inspection of water quality in the treatment ponds every 6 months and coordinate with related agencies in cleaning

weed in public canals near housing projects.

Infrastructure construction and maintenance including the road pavement and CCTV setting for greater transport

convenience of Project residents and dwellers in nearby community.

Community health projects including the quarterly “Waste Recycle” , aimed at turning waste into money and reducing

household waste volume.

Digital network installation in line with growing demand for Internet usage among Thais. Internet service becomes a
basic part of housing-estate infrastructure and can be a means to enhance daily convenience. The Company joined
hand with AIS in introducing “Perfect Digital Village”, turning Property Perfect into the first Thai developer that offers
high-speed fibre optic linkage to houses and condominium units. Free Super WiFi or WiFi services were also available at

central areas.

Distribution of CSR innovations

The Company has applied CSR concept in the process and experiences gianed in the process have been improved and
turned into innovations which could benefit both the operations and society as a whole. Such innovations include the
project planning, development and management which takes into consideration social and environmental impacts.
Business innovations cultivated through experience and technology are also applied to mitigate and cope with possible

problems. The innovations to benefit society and environmentare as following examples.

. Start to use alternative energy innovation, such as solar energy from solar cells, to reduct energy consumption
in central area and sales office, by having Perfect Place Chaeng Wattana as a pilot project whereas alternative

energy will be applied to other projects later.

. Energy conservation under Green Environment (Happy with Friendly Environment) concept, which is happiness
from living in a house close to nature, surrounded by good environment, with more central spaces, including
resting park and wide lake providing chilling breeze and fresh air, covering the selection of energy-saving and
environmental-friendly materials, such as cool innovation roof by SCG, CPAC Monier tiles with air ventilation
system under roof, heat-reduction eaves, light-filtered green mirror, gypsum sheets with anti-heating foil, and
the use of alternative materials to help maintain good environment, such as Laminate wood floor which is

strength but beautiful like real wood, and aluminum frames which are endure and neat.
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CSR after Process

The Company deeply recognizes our social duties and responsibilities relating to core processes of our business, in
particular supporting social projects and activities on continuous basis with an aim to contribute or development and

payback to the society with social activities. These works have been performed continuously throughout the entire year.

The Company constructed a road in the Chaeng Wattana Chaiyaphruek project costing over Bt400 million. Named
“Hor Karn Kha Thai” Road, the road connects Chaiyaphruek Road and Nonthaburi Bridge-Bang Bua Thong Road.
The 4-km-long road spans over an area of 80 rai, serving as a shortcut to Chaeng Wattana Road via Rama IV Bridge.
The road not only serves the project’s residents but also commuters in general who enjoy greater convenience and
shorter travel ime. The Company also hosted a charitable bike event named “Journey to the new road” in cooperation
with SC Asset Corporation, Sansiri Public Company Limited, Pruksa Real Estate Public Company Limited, Advanced
Info Service Public Company Limited and Nation TV. The journey to 5 children homes in Pak Kret was accompanied

with the donation of cash and necessary items.

To address the shortage of medical tools and supplies at many hospitals particularly those in provinces that serve a
large number of patients, the Company took part in the charitable concert “Faith for Life”, donating Bt1 million to Chao
Phraya Abhaibhubejhr Hospital which serves patients in Prachin Buri and nearby. The donation was to equip the

hospital with modern medical equipment, to boost its medical service capability.

Meanwhile, the Company proceeded with “Perfect Happy Giving”, the all-year-round blood-donation activity in support of
the Thai Red Cross Society. The activity was hosted at the club houses of the Company’s projects. Another activity was
to raise funds for Wat Pra Baht Nam Phu in Lop Buri and encouraged residents to donate necessary items including
dry food, clothes, and medical supplies. In support of the National Children Day, the Company also provided toys to

children in the communities near the Company’s project sites.

Corruption Prevention Measures

The Company set out policy to work with transparency, morality, under laws and the Company’s code of conduct.
As for the Company’s set business ethics, all employees are prohibited from asking for any property or benefit from
trading partners, contractors, or any relevant person, and are prohibited from using the Company’s properties or name
or position for personal benefits. All executives and employees should avoid receiving gifts from trading partners or
contractors unless such gift is given in accordance with tradition and with reasonable value which should not higher
than normal. The Company considers corruption probabilities and evaluates risks. To achieve the corporate goals,
the Company thoroughly reviews business objectives to ensure the possibility and reasonable returns. Employees
are encouraged to avoid inappropriate acts. Executives are scrutinized by the Independent Committee on corruption

probabilities and preventive measures.
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Practices under the Policy on the Prevention of Corruption Involvement

The Company set out practices for all employees to comply with against all contractors on the basis of fairness, based
on mutual and fair interests of both sides, under trading agreement made. In addition, the Company does not allow
any action or inaction which can provide benefits to the contractor. In case of breaching, the Company will consider
as serious commit which will result in high level of punishment. There are activities conducted to prevent corruption

involvement as follows:

. The Company communicates policies throughout the Company, including directors, executives, and employees,

requesting operations with honesty, strictly under laws, and following the Company’s ethics.

. Assign HR Department, the Company’s Secretariat, and Internal Audit Department to provide consultation for

employees to prevent unintentional wrongdoings.

. The Company provides reporting channels regarding the suspected occurrence of corruption matters within

the Company.

. Provision of cooperation to internal auditors and third party auditors: Personnel at all levels is required to
provide fully support and complete information to Internal Audit Department and the Company’s auditor in
charge of auditing and assessing processes, procedures, and system of internal control whether they are

sufficient, effective, and able to completely satisfy the desired targets.

Follow up and evaluation of the Policy on the Prevention of Corruption Involvement

ANNUAL REPORT 12017

The Companyfollows and assesses the Policy on the Prevention of Corruption Involvement whereas there are
several units providing business monitoring on regular basis, including the auditing committee, Internal Audit
Department, HR Department, and the Company’s Secretariat. The Company expects everyone to report faithfully on
any performance which breaches or may breach the desired principles, directly to the supervisor. In case that it is
impossible to report to the supervisor, you may receive advice from the Company’s Secretariat, Internal Audit
Department, or HR Department. All information reported will be treated confidentially. The supervisor also has a duty
to monitor and provide suggestions to his/her subordinates on the basis of hierarchy to comply with the Company’s

policy and code of conduct within the desired principles on regular basis.
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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A)

Overall group business

The Group of Companies’ business and revenue is grouped in 3 main categories as follows:

Property development business

Property development is the primary business of the Group of Companies. A variety of projects are developed

under various brands. By type, they can be categorized into 3 groups.

. Single Detached house, Duplex house and townhouse (Low-rise project): The group has developed single
detached house and townhouse projects under various brands like Perfect Masterpiece, Perfect Place, Perfect

Park, Modi Villa, The Metro, Modi Villa (Townhome) and The Villa.

. Condominium (High-rise project): The group has developed low-rise condominiums (with height no more than
8 floors) and high-rise condominiums, with focus on high-potential locations near electric train routes,
communities and transport networks. The brands include Hyde, The Sky, Metro Sky, Metro Luxe, The Lake,

Metro Park, iCONDO, Bella Costa and Uniloft.

. Land bank: The company’s policy is to buy land for project development, not for re-selling profits in the short
or long term. However, the Company may consider selling some land plots that show no development
potential or land plots near existing projects which do not match the group’s future development plans, contains

inappropriate shapes or shows no commercial value.

Hotel and resort business

In the fourth quarter of 2012, the Group acquired Kiroro Resort, a ski resort in Akaigawa Village, Hokkaido, Japan.
Snow at this location is one of the best in Japan. The resort is located in a beautiful scenery, making it perfect for

tourism in all seasons. Akaigawa Village is renowned as the second most beautiful village in Japan.

In the second quarter of 2015, the Company launched the tender offer for all shares of Thai Property Public
Company Limited, starting on 28 April. After the tender offer period ended on 5 June, the Company was offered a
number of 2,863,274,022 shares or 89.67% of total issued shares. At Bt0.57 apiece, the shares were valued at
Bt1,632.1 million in total. Thai Property and its subsidiary operate hotels and rental office buildings, and develop two

condominium projects for sale.
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Retail business

The Group is developing several shoppingmalls, office buildings and commercial properties.They are developed in
two phases: focus is first on developing open community malls in the first phase (1-2 years) and they will be later
turned to closed shopping malls and office buildings. At present, We Retail Public Company Limited developed
Metro West Town community mall on Kanlapaphruek Road in 2015 and managed Pacific Place and Two Pacific Place
office buildings. In March 2016, the Company invested in a joint venture, All Discount Company Limited, to operate
All D-branded discount stores. At present, 8 outlets have been opened in suburban areas — Bang Phli, Navanakorn,
Suksawad, Lat Krabang, Chalongkrung, Sukhumvit, Nonthaburi and Bang Khunthien. All Discount plans to open 60
outlets within 2018. Under discussion with a major shopping mall developer, the Company also plans a
mega-shopping mall development project on Ratchadapisek Road. It is expected that the project would be

commercially opened about 2-3 years after the negotiation is over.

Analysis of consolidated performance and financial position
Analysis of consolidated performance

Overall performance

In the past 4 years, the Company and subsidiaries continuously launched development projects in line with growing
demand. In 2014, the consolidated revenue stood at Bt 12,785.35 million, consisting of Bt11,571.39 million from
property development business. Though the property market witnessed an impact from political uncertainties in the
first half of 2014, the Group managed to generate more revenue from the business than in 2013. The consolidated
revenue from house sale decreased by Bt560.91 million from 2013, but the consolidated revenue from condominium
projects and the sale of land plots increased by Bt1,040.68 million and Bt1,099.20 million. This helped increase the
total revenue from property development business by Bt1,578.97 million from 2013. The Company also generated
Bt 844.71 million from hotel business and Bt369.25 million from other activities. The consolidated property
development cost stood at Bt 7,833.77 million while the hotel operating cost was at Bt650.59 million, representing
gross profit margin of 32.30% and 22.98%, respectively. The consolidated sale and administrative expenses totaled
Bt 3,069.22 million while financial expenses stood at Bt 611.25 million. The net profit was Bt 402.26 million, pushing
the net profit margin to 3.15%.

In 2015, the consolidated revenue reached Bt12,905.29 million: Bt10,285.39 million generated by property
development business; Bt1,523.62 million by hotel business; Bt224.70 million by rental business; Bt15.05 million
from construction business;Bt529.96 million in one-time gain from business acquisition; and Bt326.57million by
others. In the year, the property development cost stood at Bt7,105.76 million, while the hotel business operating cost
was at Bt1,067.85 million. The rental and service cost was Bt204.75 million and construction cost was Bt13.51 million.
This translated into 30.91%, 29.91%, 8.88%and 10.26%in gross profit margin, respectively. The consolidated net

profit in the year was Bt 267.01 million or 2.07% in net profit margin.

In 2016, the consolidated revenue totaled Bt15,552.52 million: Bt12,465.30 million from property development
business; Bt2,193.95 million from hotel business; Bt361.29 million from rental and service fees; Bt88.87 million from
construction service business; Bt118.72 million from Gain from sale of land-purchase rights; Bt324.39 million from

other businesses. The consolidated property development cost stood at Bt8,145.14 million, while the hotel business
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operating cost was at Bt1,573.63 million. The rental and service cost was Bt368.00 millionand construction cost
Bt69.30 million.This translated into 34.66%, 28.27%, -1.86% and 22.02% in gross profit margin, respectively. The

consolidated net profit in the year was Bt332.29 million or 2.14% in net profit margin.

In 2017, the consolidated revenue stood at Bt16,730.71 million: Bt13,445.76 million from the real estate development
business; Bt2,323.28 million from the hotel business; Bt344.14 million from rents and service fees; Bt32.47 million
from the construction business; Bt104.80 million from the sale of land purchase rights; Bt107.01 million from
investment in joint ventures; and Bt373.25 million from other businesses. The consolidated cost of the real estate
development business was registered at Bt8,797.03 million, while that of the hotel business, rents and service
business and the construction business was Bt1,605.83 million, Bt348 million and Bt39.11 million, generating the
gross profit margins of 34.57%, 30.88%, -1.12% and -20.42%, respectively. The consolidated net profit was Bt316.27

million or 1.89% in net profit margin.
Property sale to property funds

In the fourth quarter of 2013, Bright Development Bangkok Company Limited sold Uniloft Salaya, located in
Tambon Salaya, Buddhamondhol district, NakhonPathom to Uniloft Property Fund for Bt514 million. Bright transferred
the ownership of the property to the fund and the Company/subsidiary has no policy or the right to buy back the
property. The Company thus fully booked the revenue and development cost in the statement of comprehensive
income, as revenue and cost of condominium sale. However, the Company entered into a 3-year leasing contract
with the fund, promising to pay the fixed rent of Bt43.50 million per annum and to allow the fund’s leasing contract
extension by another year. The Company consequently set aside Bt45.31 million as provisions against possible loss
from the guaranteed rents in 2013. Additional provisions of Bt24.03 million were set aside in 2014. During 2015-2017,
Uniloft Salaya generated better returns than targeted, freeing the Company from setting aside additional provisions.

The rent guarantee contract is now expired and the Company is consigned only to operate the project.
Revenue

During 2015 and 2017, the Company and subsidiaries earned revenue primarily from the property development
business, which covered the sale of housing units, condominium units and proceeds from land bank sale. However,
the Company and subsidiaries started to generate revenue from hotel business through the investment in Kiroro
Resort in the fourth quarter of 2012. In June 2015, following the acquisition of Thai Property, the group diversified into
hotel business with three properties under management - Westin Grande Sukhumvit, Sheraton Hua Hin Resort and
Spa, and Sheraton Hua Hin Pranburi Villas - on top of one hotel under construction - Hyatt Regency Bangkok
Sukhumvit. The consolidated revenue also included other revenue like interest receivables, confiscation of down

payments, profits on price bargain, revenue from ultilities services, revenue from infrastructure and others.
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Consolidated financial statements

2017 2016 2015
Million Baht % Million Baht % Million Baht %

Revenue from sales of land and houses 7,454.7 44.6% 6,614.0 42.5% 6,624.4 51.3%
Revenue from sales of condominium units 4,765.6 28.5% 4,987.6 32.1% 3,159.6 24.5%
Revenue from sale of land 1,2255 7.3% 863.7 5.6% 501.4 3.9%
Revenue from hotel operations 2,323.3 13.9% 2,193.9 141% 1,523.6 11.8%
Revenue from rental and service 3441 2.1% 361.3 2.3% 224.7 1.7%
Revenue from construction 325 0.2% 88.9 0.6% 15.0 0.1%

Other Incomes

One-time acquisition gain - 0.0% - 0.0% 530.0 41%
Gain from sale of land-purchase rights 104.8 0.6% 118.7 0.8% - 0.0%
Gain from liquidation of investment in joint ventures 107.0 0.6% - 0.0% - 0.0%
Gain from loss of control in subsidiaries 8.7 0.1% - 0.0% - 0.0%
Interest Received 82.4 0.5% 291 0.2% 83.0 0.6%
Dividends 6.5 0.0% 7.4 0.0% 7.6 0.1%
Others 275.6 1.6% 287.9 1.9% 236.0 1.8%
Total revenue 16,730.7 100.0% | 15,5652.5 100.0% | 12,905.3 100.0%

Revenue from property sales

The Company and subsidiaries book revenue from the sales of land and houses and condominium units in the

statement of comprehensive income after unit transfers to buyers.
. Revenue from land and house sales

In 2015, the consolidated revenue from low-rise development business totaled Bt6,624.37 million or 51.33% of total.

This increased by Bt348.81 million or 5.56% from the previous year.

In 2016, the consolidated revenue from land and house sale totaled Bt6,614.02 million or 42.53% of total revenue, a
decrease by Bt10.35 million or 0.16% from the previous year. The decrease was partly attributable to the property

industry slowdown from late third quarter throughout the end of the year.

In 2017, the consolidated revenue from land and house sale totaled Bt7,454.71 million or 44.56% of total revenue,
an increase of Bt840.68 million or 12.71% from the previous year, thanks to the economic recovery in the third

quarter following the property market contraction in the previous four quarters.
. Revenue from condominium sales

In 2015, the consolidated revenue from condominium sales stood at Bt3,159.60 million or 24.48% of total, a decrease
by Bt507.52 million or 13.84% from the previous year due to economic slowdown and concerns about household

debt.
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In 2016, the consolidated revenue from condominium sales reached Bt4,987.60 million or 32.07% of total, up by
Bt1,828.01 million or 57.86% from the previous year. The increase was partly attributable to 9 ongoing projects,

on top of 6 new projects which were completed and started generating revenue since late first quarter.

In 2017, the consolidated revenue from condominium sale totaled Bt4,765.61 million or 28.48% of total revenue,
a decrease of Bt222 million or -4.45% from the previous year. This is because in 2016, 6 projects were completed
and ready for delivery on top of 9 ongoing projects while in 2017, the Company reaped revenue from only 3 new

projects and 14 ongoing projects.
. Revenue from land sales

In 2015, the consolidated revenue from land sale stood at Bt501.42 million or 3.38% of total, a decrease by Bt1,127.29
million from 2014 when a land plot in SoiSukhumvit 103 was sold to a retail property developer at the price of Bt1,700

million.

In 2016, the consolidated land sales revenue reached Bt863.07 million or 5.55% of total, up by Bt362.25 million from

the previous year.

In 2017, the consolidated land sales revenue reached Bt1,225.457 million or 7.32% of total, up by Bt361.78 million

from the previous year.
Revenue from hotel business

In the fourth quarter of 2012, a subsidiary invested in a company registered in Japan, to start a property development
and hotel business in Japan. The company’s balance sheet was thus consolidated as of 31 December 2012 and the
investment was booked in the statement of comprehensive income since the transaction date (5 October 2012)
until 31 December 2012.

In 2015, the overseas hotel business generated Bt919.25 million in revenue, up by Bt74.54 million or 8.82%
from the previous year. In June 2015, following the acquisition of Thai Property which operates 3 hotels - Westin
Grande Sukhumvit, Sheraton Hua Hin Resort and Spa, and Sheraton Hua Hin Pranburi Villa, some Bt 604.36 million
from these properties was included in the consolidated account. At the end of the year, the consolidated revenue

from hotel business reached Bt1,523.62 million, an increase by Bt678.91 million from the previous year.

In 2016, the overseas hotel business generated Bt1,114.95 million in revenue, up by Bt195.69 million or 21.29% from
the previous year. The domestic hotel business generated additional Bt 1,079.00 million, thanks to the
acquisition of Thai Property Public Company Limited in June 2015. Thai Property owns 3 hotels - The Westin Grande
Sukhumvit, Sheraton Hua Hin Resort and Spa and Sheraton Hua Hin Pranburi Villa. In the combined account, the
consolidated hotel business generated a total of Bt 2,193.95 million in revenue, an increase of Bt 670.33 million from

the previous year.
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In 2017, the hotel business overseas generated Bt1,230.16 million in revenue, up by Bt115.22 million or 10.33% from
the previous year, while the hotel business in Thailand generated Bt1,093.12 million, an increase of Bt14.11 million

or 1.31%. The combined revenue stood at Bt2,323.28 million, an in crease of Bt129.33 million from the previous year.
Rental and service revenue

After the acquisition of Thai Propertyin June 2015, office rents from Pacific Place One and Pacific Place Two buildings
were included in the consolidated account. In 2015, an amount of Bt162.01 million was realized. Meanwhile,

additional rental income worth Bt62.69 million was generated by projects - UniloftSalaya and Metro West Town.

In 2016, the consolidated rental and service fees totaled Bt361.29 million or 2.32% of total, up by Bt136.59 million

from the previous year.

In 2017, the consolidated rental and service fees were registered at Bt344.14 million or 2.06% of total revenue,

a decrease by Bt17.15 million from the previous year.
Cost, expenses and profit
Sale cost (property development business)

The sale cost of house and condominium units, which is the primary cost of the Company and subsidiaries, derives
from the rationing of estimated development cost (also taking into account actual cost) to the sold units. The cost of

the units will be booked in the statement of comprehensive income once revenue from the sales is realized.

During 2015-2017, the consolidated cost from the property development business totaled Bt 7,105.75 million, Bt8,145.14

million and Bt8,797.02million, respectively.

Consolidated financial statements

2017 2016 2015
Million Baht % Million Baht % Million Baht %
Cost of land and house sales 4,838.67 55.00 4,280.66 52.56 4,409.30 62.05
Cost of condominium sales 3,050.78 34.68 3,166.08 38.87 2,361.81 33.24
Cost of land sale 907.57 10.32 698.40 857 334.64 4.71
Total 8,797.02 | 100.00 | 8,145.14 | 100.00 7,105.75 | 100.00
. Cost of land and house sales

The cost of land and house sales reflects the net cost, after provisions against the falling project value. It consists of

the value of land; the cost for land development, design, infrastructure and construction; borrowing cost; and others.

In 2015, the consolidated cost of low-rise residential projects stood at Bt4,409.30 million, showing an increase of

Bt323.71 million or 7.92% from the previous year. This is in line with an increase in sale revenue in the same period.

In 2016, the consolidated cost of housing development totaled Bt4,280.66 million, down by Bt128.64 million or 2.92%
from the previous year. The decrease rate was higher than the decrease rate of land and house sale revenue in the

period, thanks to a higher adjustment in profit margin.

In 2017, the consolidated cost of low-rise residential projects stood at Bt4,838.67 million, showing an increase of

Bt558.00million or 13.04% from the previous year. This is in line with an increase in sale revenue in the same period.
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D Cost of condominium sales

In 2015 the consolidated condominium sale cost reached Bt2,316.81 million, down by Bt298.09 million or 11.21%

from the previous year in line with decreasing sale revenue from condominium business in the period.

In 2016, the consolidated condominium sale cost totaled Bt3,166.08 million, up by Bt804.28 million or 34.05% from
the previous year. The increase rate was lower than the increase in condominium sale revenue in the period, thanks

to a higher adjustment in profit margin.

In 2017, the consolidated condominium sale cost was Bt3,050.78 million, a decrease by Bt115.30 million or 3.64%

from the previous year, in line with a decrease in condominium sale revenue in the corresponding periods.
. Cost of land sale

In 2015, the consolidated cost of land sale stood at Bt334.65 million, down by Bt753.63 million from the previous year

in line with lower land sale.
In 2016, the consolidated cost totaled Bt698.39 million, up by Bt363.75 million from the previous year.

In 2017, the consolidated cost totaled Bt907.58 million, up by Bt209.18 million from the previous year.

Gross profit and gross profit margin of property development business

Single Detached houses and Townhouses

Profit (Million Baht) 2,616.04 2,333.36 2,215.07

Gross profit margin (%) 35.09 35.28 33.44

In 2015, the consolidated gross profit margin of the property development business was 33.44%, down slightly from
34.90% in 2014, due to the continued increase in the operating cost since 2013. The development cost of the Group

increased chiefly because of the increases in land prices, labor cost, raw material prices.
In 2016, the consolidated gross profit margin increased to 35.28% from 33.44% in 2015.

In 2017, the consolidated gross profit margin was 35.09%, down slightly from 35.285 in 2016.

Condominium

Profit (Million Baht) 1,714.82 1,821.52 797.79
Gross profit margin (%) 35.98 36.52 25.25
No. of revenue-generating projects 17 Projects 15 Projects 11 Projects

The gross profit margin in 2015 was 25.25%, down from 27.47% in 2014.

In 2016, the consolidated gross profit margin rose to 36.52% from 25.25% in 2015, partly due to the completion of

6 new projects which allowed the delivery of completed units.

In 2017, the consolidated gross profit margin was 35.98%, down slightly from 36.52% in 2016, due to the differing

number of projects and gross profit margin of each project.
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Land bank 2017 2016 2015

Profit (Million Baht) ‘ 317.87 ‘ 16528 ‘ 166.77

Gross profit margin (%) 2594 19.14 33.26

In 2015, the Company and subsidiaries’ margin was 33.26%.in 2016, the Company and subsidiaries’ margin was

19.14%. In 2017, the Company and subsidiaries’ margin was 25.94%.
Selling expenses

The Company and subsidiaries’ main selling expenses contain the expenses on advertising, public relations, and

marketing as well as the transfer fee, special business tax and other expenses as follows.

The consolidated sale cost was at Bt1,302.19 million in 2015 or 10.82% of total revenue (excluding other revenue).
The amount showed an increase of Bt85.60 million from 2014, as advertising fee increased by Bt42.77 million. The
special business tax and transfer fees declined by Bt95.60 million from 2014 as a result of lower transfers.
The administrative expense also incresed by Bt312.84 million from the operations of Thai Property which has aquired
in June 2015

In 2016, the consolidated sale cost totaled Bt1,306.59 million or 8.65% of revenue(excluding other revenue),
an increase of Bt4.40 million from 2015, partly due to an increase in sale revenue which boosted the special business
tax. However, the property market slowdown in late third quarter through the end of 2016 lowered sale cost compared

to the same period last year.

In 2017, the consolidated sale cost was Bt1,572.44 million or 9.74% of total revenue (excluding other revenues), an
increase of Bt265.85 million from the previous year, partly due to an increase in sale revenue which raised the special
business tax and the expenses involved with the transfer of completed units and promotional campaigns. The cost

increased also because of the fees paid to sale agents overseas.
Administrative expenses
Administrative expenses cover salary, utilities expenses, fees, depreciation cost, and other relevant expenses.

In 2015, the consolidated administrative cost stood at Bt2,294.49 million or 19.04% of total revenue (excluding
other revenue). This showed an increase of Bt464.06million from 2014 due partly to the higher number of projects
under development, which pushed up the administrative cost by Bt61.28 million. It also included the Bt55.23 million
foreign exchange loss. The administration expense also increased bt Bt312.84 million from the operations of Thai

Property which was aquired in June 2015

In 2016, the consolidated administrative cost totaled Bt2,583.49 million or 17.10% of revenue (excluding other
revenue), an increase by Bt289.00 million from 2015, partly due to the Bt219.26 million administrative cost of Thai
Property Public Company Limited. (In 2015, Thai Property’s administrative cost from June through December was

included in the consolidated amount, against full-year inclusion in 2016.)

In 2017, the consolidated administrative cost stood at Bt2,732.80 million or 16.93% of total revenue (excluding other
revenue), an increase of Bt149.31 million from the previous year. The increase was partly due to the launch of new

projects which boosted the expenses on staff and others as well as amortization.
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Other expenses
. Loss from minimum revenue guarantee and loss from rent guarantee

The company in 2008 sold 64 units of land and houses with a combined value of Bt510 million to Property Perfect
Fund. Under the agreement, the Company agrees to guarantee the minimum revenue of the fund (rental and service
revenues before deducting expenses) at Bt55 million for a period of five years, ending 31 December 2012, In 2012,
the Company booked Bt32.76 million as loss from the minimum revenue guarantee, as the fund’s revenue was below

estimates. The minimum guarantee clause (based on rents and service fees before expenses).

On 30 October 2013, Bright Development Bangkok Co., Ltd. sold a dormitory building to the Uniloft Property Fund
(the Fund) for Bt514 million, as approved by the Board of Directors who convened on 8 August 2013. The company
invested Bt100.5 million in the Fund, accounting for 19.52% of the fund’s value, and struck a 3-year leasing contract
with the Fund which requires the fixed annual rental fee of Bt43.5 million. The Fund can extend the leasing period
by another 1 year, under the same condition specified in the original 3-year contract. The company and the
subsidiary have no plan or right to buy back the property. Thus, the revenue and cost of the transaction was booked
in statement of comprehensive income in 2013. However, as the 4-year contract is tantamount to the company’s
burden to guarantee the Fund the rents, the management applied a different approach to determine the current
value of the expenses compared to the approach applied to individual tenants. The 4-year leasing fee as agreed with
the Fund was based on the current circumstances and the dormitory’s current operating condition. The company thus
set aside a provision on possible loss from the guarantee at Bt45.31 million. The provision is booked in Item “Loss

from rent guarantee” in the statement of comprehensive income in 2013.

In 2014, the Company adjusted the estimated debt to derive from the rent guarantee, by adjusting the assumptions
that validated the debt estimate — rents, occupancy rate and discount rate. Additional provision of Bt24.03 million

was set aside thereafter.
No loss provision for the rent guarantee was booked in 2015 - 2017.
. Loss from asset sale to REIT

On 2 October 2017, the Office of Securities and Exchange Commission approved Grand Hospitality Real Estate

Investment Trust (GAHREIT).
On 12 October 2017, HONOR (a subsidiary) struck contracts which contained the following key elements:
A. A buy-sale contract involving Sheraton Hua hin Resort and Spa Hotel

HONOR entered into a buy-sell contract worth Bt1,695 million with Bualuang Asset Management Co., Ltd.
(BBLAM), which is the trustee of GAHREIT. HONOR received the full payment and transferred the property
ownership on 12 October 2017.

B. A buy-sell agreement involving Sheraton Hua Hin Resort and Spa

HONOR entered into a buy-sell contract worth Bt55 million with Bualuang Asset Management Co., Ltd. (BBLAM),
which is the trustee of GAHREIT. The value was tax inclusive. HONOR received the full payment and transferred

the property ownership on 12 October 2017.
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The Bt71 million loss from asset sale was booked in the 2017 comprehensive income statement as “Loss from asset

sale to REIT”. The cost of the sold asset was equivalent to the book value at Bt1,074 million.

Detail of the transaction:

(Unit: Million Baht)

Consolidated financial
statement

Sell price 1,746
Cost (1,074)
Gain from asset sale 672
Minus: sale expensens (109)
Gain from asset sale 563
Minus: asset fair value at the transaction date (634)
Loss from asset sale to GAHREIT on the delivery date (71)
. Financial expenses

During 2015-2017, the consolidated financial expenses totaled Bt635.28 million, Bt866.99 million and Bt941.11

million, respectively. It comprises interest expensesand financial charges.

Interest expenses during 2015-2017 amounted to Bt611.06 million, Bt842.55 million and Bt901.11 million,
respectively. The interest expenses increased Bt.65.09 million in 2015 as the Company and subsidiaries increased
borrowing to finance the purchases and rent of land for future residential development projects due to the interest
expenses also derived from loans borrowed to finance business expansion. In 2016, the interest expenses increased
by Bt231.49 million, partly due to the delivery of completed units from 6 newly-completed 6 condominium projects
and which required the booking of the incurred interest as expenses. Moreover, the Group’s continued expansion
incurred additional interest burden. In 2017, the interest expenses increased by Bt58.56 million, partly due to the
delivery of completed units from 3 newly-completed condominium projects which required the booking of the incurred

interest as expenses.
Financial fees during 2015-2017 stood at Bt24.22million, Bt24.44million and Bt40.00million, respectively.
. Income tax

Corporate income tax consists of 1) tax on profits and 2) adjustments; for example, adjustments in tax expenses in
the previous year and some expenses which are non-deductible. The net amount is shown as income tax in the

statement of comprehensive income in the particular year.
Income tax during 2015-2017 was Bt12.64million, Bt285.31million and Bt234.20million, respectively.
Hotel business

In 2015, revenue from the overseas hotel business — Kiroro Ski Resort, Japan — amounted to Bt919.25 million,
showing the gross profit margin of Bt260 million. In June 2015, the Company also acquired Thai Property which
operates 3 hotels — Westin Grande Sukhumvit, Sheraton Hua Hin Resort and Spa, and Sheraton Hua Hin Pranburi
Villa. Thai Property’s revenue was consolidated from June 2015 onwards, totaling Bt604.36 million in the year or

Bt195.77 million in gross profit margin.
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In 2016, revenue from the overseas hotel business (Kiroro ski resort in Japan) totaled Bt1,114.95 million, showing
Bt248.88 million in profit margin. Revenue from the domestic hotel business (The Westin Grande Sukhumvit,
Sheraton Hua Hin Resort and Spa and Sheraton Hua Hin Pranburi Villa) totaled Bt1,079.00 million, generating
Bt371.43 million in profit margin.

In 2017, the overseas hotel business, covering Kiroro Ski Resort in Japan, generated Bt1,230.16 million in revenue
or Bt307.45 million in gross profit, an increase of Bt58.57 million or 23.54% from the previous year. Meanwhile,
revenue from 3 hotels in Thailand — Westin Grande Sukhumvit, Sheraton Hua Hin Resort and Spa and Sheraton
Hua Hin Pranburi Villas — generated Bt1,093.12 million in revenue or Bt410.00 million in gross profit, an increase of

Bt38.56 million or 10.38% from the previous year.

Earning before expenses, tax, depreciation and amortization (EBITDA)

Earning before expenses, tax, depreciation and amortization (EBITDA) is calculated from the earnings before

expenses, tax, depreciation and amortization.

During 2014-2017, EBITDA of the Company and subsidiaries totaled Bt1,414.52 million, Bt1,349.78 million Bt2,231.78
million and Bt2,250.33 million, respectively, representing the profit margin of 11.06%, 10.46%, 14.35 % and 13.45%,

respectively.

In 2015, the consolidated EBITDA totaled Bt1,349.78 million, a decrease by Bt64.74 million from 2014. Despite the
Bt529.96 million one-time gain in below-fair value acquisition of Thai Property shares. In 2014, land sale revenue

reached Bt1,628.71 million. The gross profitin 2015 totaled Bt540.43 million.

In 2016, the consolidated EBITDA totaled Bt2,231.78 million, generating the profit margin of 14.35% of total revenue.
The EBITDA increased by Bt882.00 million from 2015, partly due to the Bt3,060.64 million increase in sale revenue
and revenues from the hotel business as well as rental and service activities. The gross profit increased by Bt1,296.43

million.

In 2017, the consolidated EBITDA totaled Bt2,250.33 million, generating the profit margin of 13.45 % of total revenue.
The EBITDA increased by Bt18.55 million from 2016.

Net profits and gross profit margin

The consolidated net profits during 2015-2017are as follows:

(Unit: Million Baht)

Net profit 316.27 332.29 267.01
Shareholders’ equity 284.76 399.50 360.74
Subsidiaries’ non-controlling shareholders’ equity 31.51 (67.21) (938.73)
Gross profit margin (%) 1.89 214 2.07
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The consolidated net profit in 2015 stood at Bt267.01 million, a decrease by Bt135.73 million or 33.70% from 2014,
due mainly to a plunge in condominium sales which pulled down the gross profit margin by Bt209.43 million.
Meanwhile, the revenue from land sale also dropped, slashing the gross profit margin by Bt373.65 million. However,
the Company’s revenue from hotel business increased from Bt678.91 million in 2014 to Bt1,523.62 million in 2015,
which boosted the gross profit margin by Bt261.65 million. The Company also booked one-time gain worth Bt529.96
million from acquisition, as the price paid for shares in Thai Property was below fair value. In the year, the sale and

administrative cost increased by Bt563.16 million.

In 2016, the consolidated net profit reached Bt332.29 million, an increase by Bt65.28 million or 24.45% from 2015,
mainly due to an improvement in cost management as well as an increase in revenue. In the year, 9 condominium
projects completed in 2015 continued to generate revenue, aside from 6 new projects completed in 2016. Combined
with revenue from the hotel business as well as rental and service activities, the revenue increased to Bt3,060.64
million while the gross profit rose to Bt1,296.43 million. The 2015 amount, meanwhile, included the Bt505.71 million

one-time gain from below-fair value acquisition of Thai Property Public Company Limited.

In 2017, the consolidated net profit was registered at Bt316.27 million, down by Bt16.02 million or 4.82% from the

previous year.
Return on earnings

In 2015- 2017, the Company and subsidiaries’ return on earnings (ROE) stood at 2.36%, 2.41% and 2.19%,
respectively. ROE moves in line with net profits in the years, as well as the number of paid-up shares following the

exercise of warrants and the Company’s capital increase during the 3-year period.

(Unit: Million Baht)

Consolidated financial statements

Net Profit 316.27 332.29 267.01

Paid-up capital 8,667.83 7,667.83 7,667.83
Shareholders’ equity 14,991.84 13,936.78 13,663.50
ROE (%)* 2.19 2.41 2.36

Note: * Including the subsidiary’s non-controlling interest.
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(Unit :Million Baht)

Analysis on consolidated financial position

Table presented consolidated financial status

Shareholders’

Assets Liabilities .
equity

As of 31 December 2014 (Revised) 31,406.16 22,434.57 8,971.60
As of 31 December 2015 43,277.02 29,613.52 13,663.50
As of 31 December 2016 48,790.22 34,853.44 13,936.78
As of 31 December 2017 47,428.47 32,436.64 14,991.83

Assets

The consolidated assets at the end of 2014-2017 were valued at Bt31,406.16 million, Bt43,277.02 million, Bt48,709.22
million, and Bt47,428.47 million, respectively. The annualized assets showed an increase of Bt734.54 million in 2014,
Bt11,870.86 million in 2015 and Bt5,513.20 million in 2016, but decreased by Bt1,361.75 million in 2017. The assets
increased rapidly during 2014-2016 because of the large number of development projects that include single houses,
townhouses and condominiums as well as land acquisition to support business expansion particularly in the
condominium and townhouse segments. The assets jumped in 2015 after the Company took over Thai Property
Public Company Limited and its subsidiary. Moreover, the Company and subsidiaries entered into land lease contracts,

prepared for the development of shopping malls and commercial properties for rent.

As of 31 December 2015, the consolidated assets equaled to Bt43,277.02 million, an increase by Bt11,870.86 million
from end-2014 level. Boosting it was the increase in property development cost following the launch of new projects
as well as the acquisition of Thai Property and its subsidiary. (Details are in Note No.12) By value on 31 December
2015, property development accounted for the biggest part of assets, at Bt21,659.51 million or 50.05% of total assets.
Following were the value of land, building and equipment worth Bt5,436.05 million or 12.56% of total; land bank worth
Bt5,895.88 million and advance payment for land purchase worth Bt677.99 million, which collectively constituted
15.19% of total assets; cash and cash equivalents worth Bt3,040.54 million or 7.03%; property investment, Bt2,286.87
million or 5.28%; and lease rights worth Bt2,150.60 million or 4.97%.

As of 31 December 2016, the consolidated assets were valued at Bt48,790.22 million, an increase by Bt5,513.20
million from the previous year. The assets grew mostly from the increasing cost of low-rise and high-rise development
projects. At the end of 2016, the value of property development projects, Bt25,303.78 million, accounted for 51.86%
of total assets. The value of land, Bt6,621.25 million, and the value of land-purchase advance payments, Bt921.25
million, accounted for 15.46% of total. The value of buildings and equipment was tuned at Bt6,433.41 million or 13.19%
of total; cash and cash equivalents, Bt2,448.83 million or 5.02%; property for investment purposes, Bt2,225.88 million

or 4.55%; and lease rights, Bt2,024.61 million or 4.15%.

As of 31 December 2017, the consolidated assets were valued at Bt47,428.47 million, a decrease by Bt1,361.75
million from the previous year.By value, more than half, 51.21% was property development cost worth Bt24,289.28
million; 14.01% was land bank worth Bt5,886.02 million and advance land-purchase payments worth B760.15 million;
11.21% was buildings and equipment worth Bt5,318.43 million; 8.32% was cash and equivalents worth Bt3,947.30

million; 3.67% was investment property worth Bt1,742.34million; and 3.91% was lease rights worth Bt1,855.41 million.
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Project development cost

The property development cost is booked as the development cost in the financial statements. It will be realized as

the selling cost in the statement of comprehensive income once the sold units are transferred.

The consolidated cost at the end of 2014-2017 stood at Bt17,524.61 million, Bt21,659.51 million, Bt25,303.74 million,
and Bt24,289.28 million, respectively. The cost showed an increase by Bt597.82 million in 2014, Bt4,134.90 million
in 2015 and Bt3,644.23 million in 2016 but decreased by Bt-1,014.46 million in 2017. The value of property
development cost during 2014-2017 accounted for 55.80%, 55.05% 51.86% and 51.21% of total assets,
respectively. The amount increased, particularly in 2015, because of the launch of new projects by the Company and
subsidiaries to achieve sale and revenue target. The value also rose in June 2015 due to the acquisition of Thai

Property. As of 31 December 2015, the value stood at Bt21,659.51 million.

As of 31 December 2016, the consolidated property development cost totaled Bt25,303.74 million, an increase by

Bt3,664.23 million from the previous year. The value accounted for 51.90% of total assets.

As of 31 December 2017, the consolidated property development cost was valued at Bt24,289.28 million, down by
Bt1,014.16 million from the previous year. The value accounted for 51.21% of total assets. (Details of each project

are available in Property for business operations: Asset for sale.)

Net land bank

The net land for development consists of the cost of land, the land development cost, the construction cost, and the
interest minus the cost which are booked as selling cost, land transferred for debt restructuring purpose and debt

repayment as stated in the rehabilitation plan, and provisions against possible decreases in land value.

The company’s and subsidiaries’ net land held for development at the end of 2014-2017 had value of Bt4,453.05
million, Bt5,895.88million and Bt6,621.25million and Bt.5,886.02 million, respectively. The value of land bank in 2014
decreased by Bt1,609.19 million from the previous year, but in 2015 - 2016 it increased by Bt1,442.83 million and
Bt.725.37 million, respectively. In 2016 decreased by Bt-735.22 million from the previous year. The value during
2014-2017 accounted for 14.18% and 13.62%,13.57% and 12.41%o0f total assets, respectively. The ratio had been
falling because in 2014, land worth Bt1,700 million was sold. In 2015, the Company had expanded business to
cover various locations. The value of the land would be booked as project development cost only when some
activities took place, such as land clearing or development zoning. Since 2014, the group had acquired new land plots

to support both low-rise and high-rise development projects.

As of 31 December 2017, the net land bank of the Group was valued at Bt5,886.02 million, down by Bt-735.22 million
from the previous year partly due to the disposal of some land plots. The value accounted for 12.41% of total assets.

(Details of net land bank are included in ltem: Net land bank.)

Advance payment for land purchase
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the company. Once the land purchase was completed the deposit will be booked as the project development cost or

in land bank category.
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The consolidated advance payment in 2014 - 2017 totaled Bt444.64 million, Bt677.99 million, Bt921.25 million and
Bt760.15 million, respectively. The value in 2014 -2016 increased by Bt215.49 million,Bt233.36million and Bt243.25
million, respectively. In 2017, the value down by Bt161.10 million on year. The ratio of advance payment to total

assets was at 1.42%, 1.57% and 1.89% and 1.60% in 2014 - 2017, respectively.

At the end of 2017, the advance payment or Bt760.15 million decreased by Bt161.10million from 2016. The ratio of

advance payment to total assets on 31 December 2017 was 1.60%.
As of 31 December 2017, the payments contained the following details.

o Advance payment to landlords, worth Bt640.15 million, in accordance with sale/purchase agreements, signed

by the Company and subsidiaries and landlords.

. Advance payment to agents, worth Bt120.00 million, for the land of which sale/purchase agreements were in

the signing process.
Net land, building and equipment

Net land, building and equipment stood at Bt963.20 million, Bt5,436.05 million , Bt6,433.41million and Bt. 5,318.43
million at the end of 2014 - 2017 , respectively. The 2014 value decreased by Bt85.30 million from 2012.The value
increased from 2014 to Bt4,472.85 million in 2015, largely because of the acquisition of Thai Property in June 2015.
As of 31 December 2015, the consolidated value of land, building and equipment stood at Bt4,163.08 million. In 2016,
the value rose by Bt981.29 million and in 2017 it decreased by Bt1,114.99 million. The value of land, buildings and
equipment during 2014-2017 accounted for 3.07%, 12.56%, 13.19% and 11.21%, respectively.

As of 31 December 2017, the net value of land, buildings and equipment totaled Bt5,318.43 million, down by Bt1,114.99

million at the end of 2016, or 11.21% of total assets, partly due to the sale of a hotel in Hua Hin to a trust.
Cash and cash equivalents

Cash and cash equivalents stood at Bt2,490.53 million, Bt3,040.54million, Bt2,448.83million and Bt3,947.30million at
the end of 2014 - 2017, respectively. The 2014 amount rose by Bt1,255.31 million due to an increase in cash flow
from investing activities in the year. In 2015, the amount rose by Bt550.01 million due to financing activities. The
value dropped by Bt591.72% in 2016 due to operating and financing activities. The value rose by Bt1,498.47 million
in 2017 due to operating activities. The consolidated cash and cash equivalents accounted for 7.98%, 7.03%, 5.02%

and 8.32% of total assets in 2014, 2015, 2016 and 2017, respectively.

As of 31 December 2017, cash and cash equivalents totaled Bt3,947.30 million, up by Bt1,498.47 million from the
previous year, or 8.32% of total assets. (Details of cash and cash equivalents are included in Item 16.2.4: Analysis

on consolidated cash flow)
Investment properties

In 2013, subsidiaries formulated a clear policy to invest in shopping malls and commercial development. Some land
plots in the land bank are reserved for such development. Such development by the Company and subsidiaries at
the end of 2014- 2017 was valued at Bt1,540.39 million and Bt2,286.87 million,Bt2,222.88 million and Bt1,742.34
million, respectively. The value of investment property increased by Bt573.25 million and Bt746.47 million in 2014

and 2015, but declined by Bt60.99 million and Bt483.53 million in 2016 and 2017. The investment property value
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during the four years accounted for 4.90%, 5.28%, 4.56% and 3.67%, respectively.

At the end of 2017, the investment properties were valued at Bt1,742.34 million, down by Bt483.53million from the
previous year, or 3.67% of total assets, partly due to the sale of a hotel in Hua Hin to a trust. (Details are available

in Properties for business operations: Investment Property.)
Leasing rights

The consolidated leasing rights were valued at Bt1,31311 million, Bt2,150.60 million, Bt2,024.61 million and Bt1,855.41
million at the end of 2014-2017, respectively. The leasing rights value in 2014 and 2015 rose by Bt23.71million and
Bt837.50 million , The value showed an increase in the three years because subsidiaries entered into several leasing
rights contracts, prepared for the development of shopping malls and commercial properties. In June 2015, the
Company took over Thai Property. Leasing rights at the end of 2015 were valued at Bt884.04 million. The value
decreased by Bt125.99 million and Bt169.20 million in 2016 and 2017. During 2014-2017, the annualized value of
the lease rights accounted for 4.18%, 4.97%, 4.15% and 3.91%, respectively.

As of 31 December 2017, the consolidated leasing rights were valued at Bt1,855.41million, down by Bt169.20million

from the previous year, or 3.91% of total assets. (Details of the leasing rights are included in Item: Leasing Rights)
Investment in joint ventures

The investment is poured into the companies jointly controlled by the Company and other companies. Details are as

follows:
(Unit: Thousand Baht)

Consolidated statements

Joint Ventures

Accounting value by equity method

2017 2016 2017 2016
Dara Harbor Company Limited ** - 127,753 - 130,000
T Utilities Company Limited 44,894 6,099 59,063 12,000
Grand Star Company Limited 607,144 - 132,000 -
Total 652,038 133,852 191,063 142,000

The investment in joint ventures by equity method, under “List of reserves under equity method for investment

in joint ventures” is as follows:

(Unit: Thousand Baht)

Consolidated statements

Jointly controlled enterprerises

2017 2016
Grand Star Company Limited 65,857 2,936
Total 65,857 2,936

*k

In July 2017, the Company liquidated the stake in Dara Harbor at the price of Bt292 million. The Bt107 million gain after expenses

was booked in a separate item in the comprehensive income statements. (The value was Bt103 million in the non-consolidated

statements.)
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Trade and other receivables
. Property development business

The Company and subsidiaries realized the revenue from the sales of land and houses, condominium units and land
after transfers to buyers. Down payments or advance installments are booked as liabilities and advancedreceived
from costomers. Customers having been transferred the properties but having yet paid in full would be booked as

trade receivables.

The consolidated trade receivables at the end of 2014-2107 stood at Bt6.77 million, Bt4.06 million, Bt4.06 millionand
Bt4.85million, respectively. Property-related trade receivables in 2014 dropped by Bt5.27 million, while the 2015
level dropped by Bt2.71 million. The receivables stayed unchanged in 2016 but rose by Bt0.79 million in 2017. The
ratio of property-related trade receivables to total assets at the end of 2014-2017 stood at 0.02%, 0.01, 0.01%, and
0.01%, respectively. As of 31 December 2015 2017, provisions worth Bt4.06 million were set aside against
property-related trade receivables, automatically writing off the amount. As of 31 December 2017, property-related

trade receivables were valued at Bt0.8 million.
D Construction service business

The trade receivables of a subsidiary concerning construction service and related activities stood at Bt85.93 million

at the end of 2016. The receivables accounted for 0.25% of total assets.

As of 31 December 2017, construction-related trade receivables were valued at B77.68 million or 0.16% of total
assets, entirely overdued for more than 3 months. The subsidiary did not set aside provisions for the loans because

of confidence that it will be fully repaid.
(Construction-related trade receivables first appeared in 2016 and thus there was no data for 2014 and 2015.)
. Overseas hotel business

Trade receivables in the hotel business stood at Bt120.09 million, Bt108.38 million, Bt156.22and Bt150.10million at
the end of 2014- 2017 respectively. The 2014 amount showed decrease of Bt2.34 million and the 2015 decrease of
Bt11.71 million. In 2016, the amount increased by Bt47.84 million. While in 2016 increase of Bt.47.84 million. In 2017
decrease of Bt.6.11 million.The amounts accounted for 0.38%, 0.25%, 0.45% and0.32% of total assets at the end of

the four years.

As of 31 December 2015, consolidated trade receivables in the business overdue for over three months totaled

Bt38.44million. The rest was less than 3 months overdue.

At the end of 2016, a subsidiary’s trade receivables in the overseas hotel business amounted to Bt39.69 million. The
amount of loans less than 3 months overdue totaled Bt114.50 million, while the amount of loans 3-6 months overdue
stood at Bt2.02 million. It set aside Bt0.16 million as loan-loss provision. The combined trade receivables in the

overseas hotel business totaled Bt156.16 million.

At the end of 2017, a subsidiary’s trade receivables in the overseas hotel business amounted to Bt49.94 million. The
amount of loans less than 3 months overdue totaled Bt98.83million, while the amount of loans 3-6 months overdue
stood at Bt1.33 million. It set aside Bt0.02 million as loan-loss provision. The combined trade receivables in the

overseas hotel business totaled Bt150.08 million.
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. Domestic hotel, rental office and retail business

At the end of 2015, trade receivables in the domestic hotel, rental office and retail business stood at Bt130.95 million
or 0.30% of total assets. Of total, debtors owing Bt73.43 million delayed payments for more than six months. The
rest was unpaid for fewer than six months. Provisions worth Bt74.75 million was set aside against the total sum,

leaving the net credit amount to Bt56.20 million.

As of 31 December 2016, a subsidiary’s trade receivables in the domestic hotel, rental office and shopping mall
business amounted to Bt125.61 million, or 0.36% of total assets. The amount of loans more than 3 months overdue
totaled Bt79.80 million, while the rest was loans less than 3 months overdue. It set aside Bt78.31 million as loan-loss

provision. The combined trade receivables were thus valued at Bt47.30 million.

As of 31 December 2017, a subsidiary’s trade receivables in the domestic hotel, rental office and shopping mall
business amounted to Bt142.76 million, or 0.30% of total assets. The amount of loans more than 3 months overdue
totaled Bt85.41million, while the rest was loans less than 3 months overdue. It set aside Bt82.99 million as loan-loss

provision. The combined trade receivables were thus valued at Bt59.77 million.
Other debtors

Other debtors of the Company and subsidiaries at the end of 2014-2017 owed Bt66.75million, Bt84.09million,
B50.46million and Bt.87.23million, respectively. The 2014 level showed an increase of Bt1.94 million and the 2015
level rose by B17.34 million on year.The amount decreased by Bt33.63 million in 2016 and increase by Bt.36.77
million in 2017 .The amounts accounted for 0.21%, 0.19%, 0.15% and 0.18% of total assets at the end of the years,

respectively. 0.15%
Land receivables (promissory notesland)

At the end of 2013 and 2014, the consolidated land receivables totaled Bt200.66 million and Bt955.74 million. In 2014,
the amount jumped by Bt755.08 million from the previous year. The receivables accounted for 0.65% and 3.05% of
total assets in 2013 and 2014, respectively. The value increased as the Company and subsidiaries sold parts of land

bank during the period.
As of 31 December 2014, the Company and subsidiaries’ land receivables are as follows:

1) Promissory notes—land worth Bt15.00 million. In 2014, the Company was paid Bt12.55 million from a buyer.

In February 2015, the buyer fully paid the rest.

2) Promissory notes — land (with bank guarantee) worth Bt1,000 million,maturing in December 2015. The
promissory notes were booked at a discount from the average interest rate the indebted company shoulders,
to show the exact interest receivables which were worth Bt940.74 million. In December, the Company was

fully paid Bt1,000 million.
At the end of 2015, the outstanding land receivables was zero.

As of 31 December 2016, the consolidated land receivables were valued at Bt531.42 million. Details are as follows:
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A subsidiary struck a land-sale contract with a non-related company worth Bt731.7 million. The land plot was
transferred and the subsidiary was paid Bt182.9 million in cash and another Bt548.8 million in promissory notes and

bills of exchange which will be due in September 2017.

The subsidiary booked the promissory notes and bills of exchange worth Bt531.4 million, discounted by its average
interest burden, in Item: Land Receivables” in the consolidated financial statements. The Company and the

subsidiary have been fully repaid.
As of 31 December 2017, the land receivables were valued at Bt337.24 million. Details are as follows:

On 10 August 2017, the Company entered into a buy-sell contract with a non-related company, to sell a land plot for
Bt691 million. The land was transferred and paid for by Bt350 million in cash and Bt341 million in promissory notes
which will come due in June 2018. The Company booked the value of the promissory notes with a discount based

on the average interest burden.

Liabilities

The consolidated liabilities at the end of 2014 -2017 stood at Bt22,434.57 million, Bt29,613.52million, Bt34,853.44
million and Bt32,436.64 million, respectively. The 2014 level rose Bt395.24 million, the 2015 level rose Bt7,178.95

million and the 2016 level rose Bt5,239.92 million. In 2017 level decrease Bt.2,416.80 million. The liabilities to assets
ratio at the end of 2014-2017 was 71.43%, 68.43%, 71.44 % and 68.39%, respectively.

During 2015, the liabilities showed the following significant changes.

1. Liabilities increased due to the Bt2,013.37 million long-term loan, debentures worth Bt1,991.28 million, bills of
exchange wroth Bt1,820.17 million, Bt682.70 million in trade receivables and other loans, Bt482.20 million in

downpayment and advance payment from customers, and pending tax payments worth Bt342.07 million.

2. Liabilities dropped due to a decrease in bills of exchange worth Bt352.38 million and a decrease in leasing

rights fee worth Bt10 million.

The consolidated liabilities stood at Bt34,853.44 million at the end of 2016, showing an increase by Bt5,239.92 million

from the end of 2015. Total liabilities accounted for 71.44% of total assets. Key changes in liabilities are as follows:

1. An increase in the value of debentures by Bt5,334.18 million, promissory notes by Bt1,270.63 million, advance

down payments from customers by Bt58.46 million and trade receivables/other loans by Bt35.51 million.
2. A decrease in the value of long-term loans by Bt1,091.11 million and short-term loans by Bt352.02 million.

The consolidated liabilities as of 31 December 2017 were valued at Bt32,436.64 million, a decrease by Bt2,416.80
million from the previous year. The liabilities accounted for 68.39% of total assets. Major changes during 2017 are as

follows:

1. The liabilities increased due to the issuance of Bt455.60 million debentures; short-term borrowing from
financial institutions worth Bt331.687 million; term loans worth Bt357.16 million; overdue corporate tax payment

worth Bt112.72 million; and reserves under equity method for investment in joint ventures worth Bt62.92 million.

2. The liabilities decreased as the Company owned bills of exxchange worth Bt3,289.35 million; trade receivables

an dother receivables worth Bt401.78 million; and deferred income tax worth Bt177.35 million.

PROPERTY PERFECT



As of 31 December 2017, the consolidated liabilities consisted of debentures, 65.85%; long-term loans, 17.18%; trade
receivables and others, 7.59%,; short-term loans from financial institutions, 1.08%; down payments and advance
payments from customers, 2.32%; promissory notes, 1.35%; and reserves for long-term employee benefits, 0.79%;

deferred income tax, 0.70%; current liabilities, 1.44%; and non-current liabilities, 1.70%. Details are as follows:

(Unit: Million Baht)

Consolidated financial stat

As of 31 As of 31 As of 31
Total Total Total
IR Rl 2% | iapiiities | PSS2™P°" | Jiabiiities
2017 2016 2015
Debentures 31,359.78 65.85 | 20,904.18 59.98 | 15,570.00 52.58
Long-term loans 5,5673.02 1718 | 5,215.87 1497 | 6,306.98 21.30
Trade and other payables 2,461.87 759 | 2,863.65 8.20 2,828.14 9.55
Bills of exchange payable 437.68 1.35 | 3,727.08 10.69 | 2,456.40 8.29
Short-term loans from financial institutions 351.68 1.08 20.00 0.06 372.02 1.26
Deposits and cash received in advance 751.75 2.32 757.68 217 699.21 2.36
Provisions of long-term employee benefits 256.00 0.79 257.74 0.74 240.54 0.81
Pending tax payments 225.70 0.70 403.05 1.16 450.90 1.52
Other current liabilities 466.83 1.44 258.36 0.74 267.66 0.90
Other non-current liabilities 552.32 1.70 44588 1.28 421.66 142
Total liabilities 32,436.63 100.00 | 34,853.44 100.00 | 29,613.51 100.00
Debentures
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The outstanding value of debentures issued by the Company and subsidiaries stood at Bt13,578.72 million, Bt15,570.00,
Bt20,904.18 million, and Bt21,359.78 million in 2014, 2015, 2016 and 2017, respectively. The value increased by
Bt2,330.64 million in 2014, Bt1,991.29 million in 2015, Bt5,334.18 million in 2016, and Bt455.60 million in 2017. The
debentures accounted for 60.53%, 52.58%, 59.98% and 65.85% of total liabilities in 2014, 2015, 2016 and 2017,
respectively. The increases in the past three years resulted from a large number of new low-rise and condominium
projects which needed new funds. Proceeds from the debentures were entirely used for project development in the

future, as working capital or repay existing debts.

As of 31 December 2017, the consolidated value of debentures was tuned at Bt21,359.78million, up by Bt5455.60
million from the previous year. The value accounted for 65.85% of total liabilities. The debentures were issued to raise

funds for land development purposes, working capital and debt repayments.




Details of existing debentures as of 31December 2017:

-
0
0

Value . »
_ (Million Baht) Issue Date Maturity Date Condition
Unsecured debentures No.3/2015 2,997.05 20 August 20 August | The ratio of total loans'
Bt3,000 million, interest 5.15% per annum, 2015 2015 to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No.5/2015 2,994.78 5 November 5 May The ratio of total loans'
Bt3,000 million, interest 5.50% per annum, 2015 2019 to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No.1/2016 2,992.98 28 January 28 January | The ratio of total loans'
Bt3,000 million, interest 5.60% per annum, 2016 2020 to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No.2/2016#1 1,548.10 2 June 2 December | The ratio of total loans'
Bt1,550 million, interest 4.70%, 2016 2018 to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No. 2/2016#2 1,446.09 2 June 2 June The ratio of total loans'
Bt1,45 Omillion, interest 5.50%, 2016 2020 to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No. 3/2016# 1 1,197.72 22 22 The ratio of total loans'
Bt1,200 million, interest 4.85%, September September | to shareholders’ equity must
payable every 3 months 2016 2019 not exceed 2:1
Unsecured debentures No. 3/2016#2 1,196.38 22 22 The ratio of total loans'
Bt1,200 million, interest 5.30%, September September | to shareholders’ equity must
payable every 3 months 2016 2019 not exceed 2:1
Unsecured debentures No. 4/2016 199.82 1 September | 30 August | The ratio of total loans
Bt200 million, interest 4.30%, 2016 2018 to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No. 2/2017#1 426.90 7 July 2017 | 7 July 2019 | The ratio of total loans'
Bt428.30 million, interest 5.00%, to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No. 2/2017#2 721.67 7 July 2017 | 7 April 2021 | The ratio of total loans'
Bt724.40 million, interest 5.70%, to shareholders’ equity must
payable every 3 months not exceed 2:1
Unsecured debentures No. 3/2017 1,504.29 22 22 The ratio of total loans'
Bt1,509.60 million, interest 5.90%, September September | to shareholders’ equity must
payable every 3 months 2017 2021 not exceed 2.5:1
Unsecured debentures No. 4/2017 1,191.10 30 November | 30 November | The ratio of total loans'
Bt1,195.70 million, Interest 5.9%, 2560 2564 to shareholders’ equity must
payable every 3 months not exceed 2.5:1
Toal 18,416.88
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Value

(Million Baht)

Issue Date

Maturity Date

Condition

Unsecured debentures No1/2016 698.56 17 February | 14February |The ratio of total loans'
Bt700 million, interest 5.70% per annum, 2016 2019 to shareholders’ equity must
payable every 3 months not exceed 3:1

Unsecured debentures No2/2016 149.94 16 March 19 March | The ratio of total loans'
Bt150 million, interest5.20% per annum, 2016 2019 to shareholders’ equity must
payable every 3 months not exceed 3:1

Unsecured debentures No3/2016 199.69 27 May 2016 | 20 May 2019 | The ratio of total loans'
Bt200 million, interest5.35% per annum, to shareholders’ equity must
payable every 3 months not exceed 3:11

Unsecured debentures No4/2016 299.78 14 July 2016 | 14 December | The ratio of total loans'
Bt300million, interest 5.20% per annum, 2018 to shareholders’ equity must
payable every 3 months not exceed 3:1

Unsecured debentures No.1/2017 260.27 25 January 25 January | The ratio of total loans'
Bt261 million, interest5.35% per annum, 2017 2020 to shareholders’ equity must
payable every 3 months not exceed 3:1

Unsecured debentures No.2/2017 378.76 5 April 2017 6 October | The ratio of total loans'to
Bt380 million, interest5.75% per annum, 2019 shareholders’ equity must
payable every 3 months not exceed 3:1

Unsecured debentures No.3/2017 489.86 |22 June 2017 | 22 June 2020 | The ratio of total loans'
Bt491.70million, interest5.95% per annum, to shareholders’ equity must
payable every 3 months not exceed 3:1

Unsecured debentures No.4/2017 466.04 19 October 19 October | The ratio of total loans'
Bt467,90 million, Interest 6.25% per annum, 2017 2020 to shareholders’ equity must
payable every 3 months not exceed 3:1

Total- Debenture of subsidiaries 2,942.90

[Grande Asset Hotels and Property Plc.]

Total 21,359.78

Note

1 “Total loans” refer to all interest-bearing or discounted liabilities appearing in the consolidated statement. This include financial

obligations to be incurred by the issuer’s guarantee and similar obligations to individuals or juristic entities which do not appear

in the consolidated financial statements but appear in the Note. This excludes obligations related to the obtaining of financial

institutions’ letter of guarantee for land or infrastructure development or related activities. “Total loans” are minus cash and

equivalents as shown in the consolidated financial statements, including deposits placed as collaterals with any party. For

clarity on this, the “total loans” exclude trade receivables, advance income or loans which bear no interest cost.
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Long-term loans

At the end of 2014 - 2017, long-term loans of the Companies and subsidiaries stood at Bt4,293.61 million, Bt6,306.98
million, Bt5,215.87 million and Bt5,573.03 million, respectively. The value of term loans in 2014 showed an decreased
by Bt2,013.36 million on year. In 2015, the value of long-term loans increased by Bt2,013.36 million in 2015 and
decreased by Bt1,091.11 million in 2016. It increased by Bt357.16 million in 2017. Long-term loans accounted for
19.14%, 21.30%, 14.97% and 17.18% of total liabilities in 2014, 2015, 2016 and 2017, respectively. The loans were

borrowed to finance project development and increase the working capital.

At the end of 2017, the loans with maturity of less than 1 year were worth Bt1,012.97 million and long- term net of

current portion were worth Bt 4,560.05 million. The details are as follow:

(Unit: Million Baht)

Consolidated financial statements

As of As of As of
31 December 2017 31 December 2016 31 December 2015
Long - term loans 5,573.08 5,215.87 6,306.98
Minus- amount due within 1 year (1,012.97) (726.62) (597.48)
Long - term loans (Net) 4,560.05 4,489.25 5,709.50

Trade payables and others

The Company and subsidiaries’ trade payables and others stood at Bt2,289.35 million, Bt2,972.05 million, Bt 2,863.65
million and Bt. 2,461.87 million at the end of 2014 - 2017, respectively. The 2014 amount showedand decrease of
Bt375.25million, while 2015 level increased by Bt682.70million. In 2016 level increase by Bt35.51 million and decrease
by Bt.401.78 million in 2017. Trade payables and others accounted for 12.10 %, 10.20 % and 10.04% in the years
2013-2015, respectively.

As of 31 December 2017, the consolidated trade payables and others were valued at Bt2,461.87 million, down by

Bt401.78 million from the previous year. The amount accounted for 7.59% of total liabilities.
Short-term loans from financial institutions

The value of short-term loans borrowed by the Company and subsidiaries stood at Bt724.40 million, Bt372.20 million,
Bt20.00 million and Bt351.68 million at the end of 2014, 2015, 2016 and 2017, respectively. The loans increased in
2017 by Bt211.91million and decreased by Bt352.20 million in 2015 and Bt352.20 million in 2016. The loans increased
by Bt331.68 million in 2017. The promissory notes accounted for 3.23%, 1.26%, 0.06% and 1.08% of total liabilitis

in the years.

As of 31 December 2017, the consolidated short-term loans were valued at Bt351.68 million, up by Bt331.68 million

from the previous year, or 1.08% of total liabilities.
Bills of exchange

The Company and subsidiaries’s outstanding bills of exchange were valued at Bt636.24 million, Bt2,456.40 million,
Bt3,727.03 million and Bt437.68 million at the end of 2014, 2015, 2016 and 2017, respectively. The value accounted
for 2.84%, 8.29%, 10.69% and 1.35% of total liabilities, respectively. The bills will come due in the first and second
quarters of 2018.

PROPERTY PERFECT



202

As of 31 December 2017, the value of bills of exchange stood at Bt437.68 million, down by Bt3,289.35 million from
the end of 2016. The amount accounted for 1.35% of total liabilities. The bills are due in the first and second quarters

of 2018.
Shareholders’ equity

The consolidated shareholders’ equity at the end of 2014-2017 stood at Bt8,971.60 million, Bt13,663.50 million,
B113,936.78 million and Bt14,991.84 million, respectively. The shareholders’ equity,in 2014 increased by Bt325.21
million, while in 2015 it increased by Bt4,691.90million.In 2016 increased by Bt.273.28 million and increase by
Bt. 1,055.05 million in 2017.The shareholders’ equity to asset ratio in 31 December 2014 -31 December 2017 were
28.57% and 31.57%,28.56% and 31.61 %, respectively.

The following is details of the annual changes in the shareholders’ equity.
31 December 2015

The consolidated shareholders’ equity amounted to Bt13,663.50 million, an increase of Bt4,691.91 million from 31
December 2014 following the recapitalization by Bt1,806.50 million, the exercise of PF-W3 warrants worth Bt78.38
million, the Bt2,654.72 million increase in the equity of subsidiaries’ uncontrolling shareholders, the realization of
annual net profit and other income worth Bt360.74 million, and the realization of other comprehensive income worth

Bt49.17million minus dividend payment worth Bt254.48 million.
As of 31 December 2016

The consolidated shareholders’ equity as of 31 December 2016 totaled Bt13,936.78 million, up by Bt273.28 million
from the previous year due to the Bt300 million advance payment for new shares (issued in a private placement),
the realization of annual net profit worth Bt399.50 million, the realization of other comprehensive income worth Bt3.33
million, the Bt22.88 million share loss on a shareholding change in a subsidiary (Thai Property), a Bt12.11 million drop
in gain from Kiroro Resort Holding Company Limited due to a shareholding change, a Bt164.54 million decrease in

the investment in subsidiaries by non-controlling interests, and a Bt230.03 million decrease in dividends.
As of 31 December 2017

he shareholders’ equity of the Company and subsidiaries as of 31 December 2017 stood at Bt14,991.84 million, up
by Bt1,055.05 million from the previous year. The equity changed due to the 2017 net profit worth Bt284.76 million,
a Bt29.36 million loss in the gross/loss profit, a change in the controlling stake in subsidiaries which incurred a Bt10.08
million loss, and a Bt42.01 million gain from loss of controlling stake in subsidiaries, the proceeds from the private
placement of 700 million shares on 10 March 2017, the issuance of Bt447.70 million perpetual subordinated bonds,
a share loss of Bt16.20 million, Bt346.71 million dividend payment, and a Bt17.06 million dividend for the perpetual

subordinated bonds,
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Shareholders’ equity structure

(Unit: Million Baht)

Consolidated financial statements

As 31 December 2017 | As 31 December 2016 | As 31 December 2015

Paid-up capital 8,667.82 7,667.82 7,667.82
Share loss (89.73) (73.52) (73.52)
Perpetual subordinated bonds 447.70 - -

Cash received in advance, the stock value. - 300.00 -

Retained eamings appropriated as legal reserve 334.60 300.60 274.60
Unappropriated retained earnings 3,208.80 3,298.72 3,155.25
Revaluation surplus (deficit) from investments (3.68) (0.06) (6.88)
Differential on subsidiaries' share swap (46.09) (46.09) (46.09)
Share loss from adjustment in subsidiaries' investment (97.93) (87.85) (52.87)
Currency conversion differential (19.78) 29.04 32.54
Non-controlling interest in subsidiaries 2,590.13 2,548.12 2,712.65
Consolidated shareholders' equity 14,991.84 13,936.78 13,663.50

Warrants (PF-W3)

In July 2012, the Company issued free warrants (PF-W3) to existing shareholders who subscribed for capital-increase
shares, at the ratio of 1 warrant for two new shares. Total 393,865,295 warrants were issued with the 1:1 exercise
ratio at the price of Bt1 per share. The warrants can be exercised on the last day of every quarter throughout the

3-year period. Details of the exercises are as follows;

September 2012 73,932,601 319,932,694
December 2012 - 319,932,694
March 2013 41,750,492 278,182,202
June 2013 100,132,200 178,050,002
September 2013 - 178,050,002
December 2013 - 178,050,002
March 2014 - 178,050,002
June 2014 - 178,050,002
September 2014 21,000 178,029,002
December 2014 - 178,029,002
March 2015 1,143,000 176,886,002
June 2015 - 176,886,002
July 2015 77,236,700 99,649,302

On 17 July 2015 which was the last exercise date, holders exercised 77,236,700 (PF-W3) warrants. On 18 July 2015,

a number of 99,6499,302 warrants were expired.
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Appropriateness of capital structure

. Debt to equity ratio

The Group’s debt to equity ratio tended to decline in the past 4 years. At the end of the years 2014-2017, the ratio
stood at 2.50:1, 2.17:1, 2.50:1 and 2.16:1, respectively.

The decrease stemmed in 2014 from the company and subsidiaries repaid partial long-term loans while the equity

increased thanks to the annual net profits. The debt to equity ratio thus improved.

As of 31 December 2015, the consolidated debt to equity ratio fell to 2.17:1, due to recapitalization and the

acquisition of shares in Thai Property.

As of 31 December 2016, the consolidated debt to equity ratio increased to 2.50:1, due to business expansion through

the development of new projects and diversification. Debts rose faster than the increase in shareholders’ equity.

At the end of 2017, the Group’s debt to equity ratio dropped to 2.16:1 due to the issuance of Bt700 million common
shares on 10 March 2017 and the issuance of perpetual subordinated bonds worth Bt447.70 million in April 2017

which boosted the shareholders’ equity.

2.3 Analysis of consolidated cash flow

ANNUAL REPORT 12017

Statements of cash flow in 2015 - 2017 were as follows:

(Unit: Million Baht)
Consolidated financial statements 2017 2016 2015

Cash flow from operating activities

Cash flow from investment activities (494.76) (3,629.66) (3,912.66)
Cash flow from financing activities (1,491.04) 4,934.55 5,104.33
Lower difference on financial statement translation 50.43 (5.13) (6.08)
Net cash flow increase (decrease) 1,498.47 (591.72) 550.01
. Cash flow from operating activities

In 2014, the consolidated cash flow from operating activities was minus Bt425.14 million. The main item was the
promissory notes for the purchase of land from the Group increased by Bt755.08 million, while interest expenses

topped Bt1,150.15 million and payments to trade creditors reached Bt278.67 million.

In 2015, the Company and subsidiaries’ operating cash flow was minus Bt635.58 million, due partly to the launch of

new projects which pushed up project development cost.

In 2016, the consolidated operating cash flow was minus Bt1,891.48 million, partly due to the development of

several projects in both low-rise and high-rise segments.

In 2017, the Group registered positive cash flow worth Bt3,433.84 million from operating activities, partly due to the
completion of 2 high-rise condominium projects which were ready for unit transfer. In this year, the Company has no

high-rise condominium project.
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. Cash flow from investing activities

In 2014, the consolidated cash flow from investment activities returned to the positive territory, at Bt1,115.10million,
as the Company received Bt720 million from the sale of its investment in an associated company, Krungthep Land

and earned Bt1,035.36 million from the sale of some land plots.

In 2015, the Company and subsidiaries’ cash flow from investing activities was minus Bt3,912.66 million, mostly
because of the acquisition of Thai Property’s 2,863,274,022 shares or 89.67% of total issued shares. At Bt0.57 apiece,
the shares were worth totally Bt1,632.1 million. Net payment was valued at Bt1,306.37 million. The cash flow was
negative also because of the acquisition of 49,099,819 shares in Grande Asset Hotels and Property. At Bt1.29 apiece,
the shares were valued at Bt63.34 million. The negative status was also because of Bt130 million investment in a
joint venture, Bt1,807.16 million payment and advance payment for land plots, Bt184.84 million purchases of
investment property, Bt652.28 million purchases of buildings and equipment, and a Bt239.34 million decrease in bank

deposits used to guarantee loans.

In 2016, the cash flow from investing activities were minus Bt3,629.66 million, mostly due to the purchase of land
plots for the Company and subsidiaries’ future development projects. The value of advance land payments and
actual payments totaled Bt2,183.24 million. Meanwhile, an amount of Bt117.26 million was paid as a down payment
for the construction of a hotel building. The Company also loaned Bt60.00 million to a connected company, invested
Bt24.50 million in a joint venture, and witnessed an increase in the value of buildings and equipment by Bt1,383.69

million.

In 2017, the Group witnessed negative consolidated cash flow from investing activities, at minus Bt494.76 million,
chiefly because of land acquisition for future development projects. The advance payment for land purchase was
valued at Bt805.57 million, land worth Bt605.53 million was sold, the value of buildings and equipment rose by Bt863.86
million, loans to related companies increased by Bt605.53 million, investment in joint ventures went up by Bt669.20
million, net investment in REIT rose by Bt174.65 million, down payments for common shares were valued at Bt144.83
million, cash from asset sale to REIT was valued at Bt1,637.35 million, the sale of land purchase rights was worth

Bt219.29 million and cash ffrom the sale of investment was valued at Bt334.02 million.
. Cash flow from financing activities

Cash flow from financing activities in 2014-2017. In 2014, the consolidated cash flow from financing activities was Bt564.54
million. In the year, long-term loans worth Bt2,318.26 million were repaid, while it received net proceeds of Bt2,300 million
from the issuance of debentures. The net cash flow from promissory notes and bill of exchange also increased by Bt582.78

million.

In 2015, the consolidated cash flow from financing activities amounted to Bt5,104.33 million, due to the Bt1,806.50
million recapitalization, the exercise of 78.38 million (PF-W3) warrants, Bt58.17 million investment in subsidiaries by
non-controlling interests, net increase in debentures by Bt1,962.15million, net borrowing by Bt937.80 million, net
increase in promissory notes and bills of exchange worth Bt1,004.21 million, the repayment of Bt500 million

short-term loans and Bt252.88 million dividend payment.
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n 2016, the consolidated cash flow from financing activities totaled Bt4,934.55 million, due to the net increase in
debenture value by Bt5,310.25 million, the net increase in promissory notes and bills of exchange by Bt794.28 million,
the net loan repayment worth Bt1,094.63 million, the Bt300 million payment for new shares (issued in a private

placement), and the Bt231.01 million dividend payment.

In 2017, the Group posted negative cash flow from financing activities, at minus Bt1,491.04 million. The components
of the financing activities covered Bt331.68 million short-term loans from financial institutions, net increase in
long-term loans worth Bt349.50 million, additional debentures worth Bt426.25 million, the issuance of common shares
worth Bt684.63 million, the issuance of perpetual subordinated bonds worth Bt442.81 million, net redemption to bill
of exchange worth Bt3,343.61 million, Bt345.97 million dividend payment, Bt21.32 million dividend to the perpetual

subordinated bonds, and the loan repayment under hire-purchase and financial lease contracts worth Bt15.02 million.

Dividend payments since 2009

Accounting year BRI per share ! Total Payment date
(Baht) (Million Baht)

2009 0.250 196.90 27 May 2010
2010 0.330 259.92 27 May 2011
2011 0.040 189.05 25 May 2012
2012 0.033 187.53 23 May 2013
2013 Omission
2014 0.044 254.48 19 May 2015
2015 0.030 231.01 28 May 2016
2016 0.040 346.71 26 May 2017

On 22 February 2017, the Board of Directors approved the dividend payment of Bt0.05 per share, payable on 25 May
2017.

2.4 Obligations and contingent liabilities
As of 31 December 2017, the Group’s future obligations and liabilities are as follows:
. Obligations on capital expenditure

A) The Group’s obligations on capital expenditure were valued about Bt 2,353 million and 157 million yen
(non-consolidated statements: Bt682 million), against Bt3,310 million and 530 million yen in 2016
(non-consolidated statements: Bt485 million). The amount concerned the construction, design and consulting fee
for the development of single house, condominium and hotel projects as well as the improvement of buildings and

purchases of condominium units and equipment.
B) The Group is committed to buy land worth about Bt2,706 million.

C) A subsidiary is committed to a land lease for property development worth approximately Bt10 million.
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. Obligations on operating and service lease agreements

The Company and subsidiaries struck rental and service contracts for a period of 1 to 5 years. The contracts were

non-cancellable and demand minimum payments as follows:

Payments due within 31 December 2017

1 year Bt312million and 1 million yen Bt168 millionand 3 million yen
2-5 years Bt1,002 million and 1 million yen Bt457million and 2 million yen
5 years up Bt5,817 million Bt4,651 million
. Obligations on long-term service contracts

Under a service contract, a subsidiary is obliged to shoulder minimum payments as follows:

Payments due within 31 December 2017 31 December 2016

1 year Bt27 million Bt30 million
2-5 years Bt16 million Bt20 million
. Other loan guarantees

A) The Company’s combined loan guarantee to subsidiaries was valued at Bt7,298 million. The subsidiaries are
Estate Perfect, Bt 3,323 million; Bright Development Bangkok, Bt3,175 million and Residence Number Nine
Bt800 million. The Company is not required to take responsibility as the subsidiaries have not defaulted on

loan repayments.

B) The Company and subsidiaries were issued bank guarantees as follows:

(Unit: million baht)

_ Consolidated Separate

31 December 2017 31 December 2016 31 December 2017 31 December 2016

Infrastructure 1,360 1,084 946 699

. Operating contract with Uniloft Property Fund

The Company struck an operating contract with Uniloft Property Fund, agreeing to pay the fixed annual rent of Bt43.50
million for three years and allow the fund to extend the rental period by another year with the same fee in the first
three years. The management estimated the expenses based on the current value of revenue from the renting out of
units in UniloftSalaya project and the fixed fees in four years. The calculation is based on the current situation and
revenue generated by the project. The provisions against losses from the fixed rents worth Bt45.31 million is already

booked as expenses and liabilities in the financial statements in 2013.
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As of 31 December 2014, the Company revised loss estimate from the contract. Assumptions- rents, occupancy rate
and discount rate - used to calculate the liability were adjusted. The management believed that the new assumptions
are in line with the current situation. Additional liability of Bt24.03 million was booked as “loss from rent guarantee”
in 2014. However, if UniloftSalaya’s actual revenue in the future differs significantly from the estimate, the Company

may need to set aside additional provisions.

In 2015-2017, UniloftSalaya’s revenue was well above target. Hence, no additional provision against the rent

guarantee is necessary. The rent guarantee contract is expired and the Company only manages the project.
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INDEPENDENT AUDITOR'S REPORT

To the Shareholders of Property Perfect Public Company Limited

Opinion
I have audited the accompanying consolidated financial statements of Property Perfect Public Company Limited and
its subsidiaries (the Group), which comprise the consolidated statement of financial position as at 31 December 2017,
and the related consolidated statements of comprehensive income, changes in shareholders’ equity and cash flows
for the year then ended, and notes to the consolidated financial statements, including a summary of significant
accounting policies, and have also audited the separate financial statements of Property Perfect Public Company

Limited for the same period.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Property Perfect Public Company Limited and its subsidiaries and of Property Perfect Public Company Limited
as at 31 December 2017, their financial performance and cash flows for the year then ended in accordance with
Thai Financial Reporting Standards.

Basis for Opinion

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

and appropriate to provide a basis for my opinion.

Key Audit Matters

Key audit matters are those matters that, in my professional judgement, were of most significance in my audit of the
financial statements of the current period. These matters were addressed in the context of my audit of the financial

statements as a whole, and in forming my opinion thereon, and | do not provide a separate opinion on these matters.

| have fulfilled the responsibilities described in the Auditor’'s Responsibilities for the Audit of the Financial Statements
section of my report, including in relation to these matters. Accordingly, my audit included the performance of
procedures designed to respond to my assessment of the risks of material misstatement of the financial statements.
The results of my audit procedures, including the procedures performed to address the matters below, provide

the basis for my audit opinion on the accompanying financial statements as a whole.

Key audit matters and how audit procedures respond for each matter are described below.
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Recognition of revenues from sales of real estate

Since revenues from sales of real estate, which comprise revenues from sales of land and houses, condominiums
and land, are significant to the financial statements, | focused my audit on the correctness of the recognition of
revenues from sales of real estate in accordance with the Group’s policy, as described in the notes to the financial

statements.

| have worked with the auditors of subsidiaries to assess the Group’ internal controls with respect to revenues from
sales of real estate, by making enquiry of responsible executives and gaining an understanding of the designed
controls. Particular importance was attached to the examination of supporting documents for sales transactions
occurring during the year, including the conditions stipulated in the sale and purchase agreements, in order to assess
whether revenue recognition corresponded with the transfer of the significant risks and rewards of ownership to the
buyers, in compliance with the Group’s policy. We also performed analytical procedures on revenue by project and

by quarter to detect possible irregularities in sales transactions throughout the period.
Recognition of revenues from hotel operations

Since revenues from hotel operations, which comprise room revenues, food and beverage revenues and revenue
from auxiliary activities, are significant to the financial statements, | focused my audit on the correctness of the
recognition of revenues from hotel operations in accordance with the Group’s policy, as described in the notes to the
financial statements.

| have worked with the auditors of subsidiaries to examine the recognition of revenues from hotel operations by the
subsidiaries, by assessing and testing the internal controls and information technology systems relevant to these
revenues, through enquiries of responsible executives, gaining an understanding of the controls and selecting
representative samples to test the operation of the designed controls. We also applied sampling methods to select
actual revenue transactions occurring during the year and near the end of the accounting period, and examined
supporting documents for these transactions in order to assess whether revenue recognition complied with the
subsidiaries’ policy. In addition, we have reviewed credit notes that subsidiaries issued after the period-end, and
performed analytical procedures on disaggregated data to detect possible irregularities in revenue transactions

throughout the period, particularly for accounting entries made through journal vouchers.
Compliance with covenants stipulated in loan/debenture agreements

The amounts of the Group’s bills of exchange, loans from financial institutions and debentures form a highly significant
portion of total liabilities. As discussed in the notes to the financial statements, under the loan/debenture agreements,
the Group needs to comply with certain financial covenants. If the Group is unable to comply with those covenants,
it may result in the loans and debentures being called by the lenders/ debenture holders, and the reclassification of

the liabilities from non-current liabilities to current liabilities, impacting on the going concern of the Group.

| have worked with the auditors of the subsidiaries to assess the management’s monitoring of compliance with the
covenants stipulated in the loan/debenture agreements, by gaining an understanding of the process of monitoring
compliance with the various covenants and testing for compliance with both non-financial and financial covenants,
including whether financial ratios are in line with those stipulated in the loan/debenture agreements. In addition,

we have assessed the disclosures made with respect to covenants in the notes to the financial statements.
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Other Information

Management is responsible for the other information. The other information comprise the information included
in annual report of the Group, but does not include the financial statements and my auditor’s report thereon.
The annual report of the Group is expected to be made available to me after the date of this auditor’s report.

My opinion on the financial statements does not cover the other information and | do not express any form of

assurance conclusion thereon.

In connection with my audit of the financial statements, my responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or my

knowledge obtained in the audit or otherwise appears to be materially misstated.

When | read the annual report of the Group, if | conclude that there is a material misstatement therein, | am required

to communicate the matter to those charged with governance for correction of the misstatement.

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

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
Thai Financial Reporting Standards, and for such internal control as management determines is necessary to enable

the preparation of financial statements that are free from material misstatement, whether due to fraud or error.

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

alternative but to do so.

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

Auditor’s Responsibilities for the Audit of the Financial Statements

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

As part of an audit in accordance with Thai Standards on Auditing, | exercise professional judgement and maintain

professional skepticism throughout the audit. | also:

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

omissions, misrepresentations, or the override of internal control.

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

Group’s internal control.

PROPERTY PERFECT
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. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by management.

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

cause the Group to cease to continue as a going concern.

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

fair presentation.

. Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. | am responsible for

the direction, supervision and performance of the group audit. | remain solely responsible for my audit opinion.

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

my audit.

| also provide those charged with governance with a statement that | have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may reasonably be

thought to bear on my independence, and where applicable, related safeguards.

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

communication.

| am responsible for the audit resulting in this independent auditor’s report.

e

Supachai Phanyawattano

Certified Public Accountant (Thailand) No. 3930

EY Office Limited

Bangkok: 22 February 2018
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STATEMENT OF FINANCIAL POSITION

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT 31 DECEMBER 2017

Consolidated financial statements
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(Unit: Baht)

Separate financial statements

Note 2017 2016 2017 2016

Assets
Current assets
Cash and cash equivalents 3,947,296,539 2,448,825,209 1,350,869,488 1,048,558,564
Trade and other receivables 7 375,545,827 339,750,970 189,420,913 201,924,825
Receivable from the Revenue Department 62,975,094 101,260,539 - -
Receivable from sales of land 337,239,877 531,416,448 337,239,877 -
Inventories 40,998,649 34,903,565 - -
Project development costs 10  24,289,283,621 | 25,303,740,369 | 13,911,779,109 | 14,923,194,633
Short-term loan to related parties 6 665,528,220 60,000,000 - -
Advances to contractors 89,793,663 231,911,222 43,399,057 73,973,675
Other current assets 196,066,050 157,483,058 58,908,837 50,623,333
Total current assets 30,004,727,540 | 29,209,291,380 | 15,891,617,281 | 16,298,275,030
Non-current assets
Pledged and restricted withdrawal bank

deposits 125,627,551 101,605,399 90,943,356 53,353,877
Long-term loans to related parties 6 - - 6,234,575,895 7,497,739,578
Deposits for acquisition of shares and assets

in other companies 11 184,375,823 40,000,000 - -
Investments in subsidiaries 12 - - 7,758,764,409 7,377,742,173
Investments in joint ventures 13 652,037,957 133,851,579 191,062,500 142,000,000
Other long-term investments 14 181,178,628 109,408,380 5,678,628 109,408,380
Land held for development 15 5,886,024,845 6,621,249,088 4,918,236,371 5,168,130,883
Advances for purchases of land 16 760,145,133 921,248,550 646,735,535 464,748,550
Investment properties 17 1,742,341,164 2,225,875,450 - -
Property, plant and equipment 18  5,318,427,501 6,433,413,373 131,609,888 94,598,636
Intangible assets 19 46,560,938 51,836,653 9,293,694 12,451,595
Leasehold rights 20 1,855,408,474 2,024,613,449 40,675,500 45,386,594
Compensation guarantee 21 - 19,000,000 - -
Deposits for hotel construction 85,287,347 177,323,685 - -
Guarantee for lease agreement 6, 32 88,000,000 - - -
Deferred tax assets 34 313,142,065 358,931,068 139,712,985 155,303,788
Other non-current assets 185,185,758 367,569,101 125,737,195 286,459,983

Total non-current assets

17,423,743,184

19,680,925,775

20,293,025,956

21,407,324,037

Total assets

47,428,470,724

48,790,217,155

36,184,643,237

37,705,599,067

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF FINANCIAL POSITION (CONTINUED)

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

AS AT 31 DECEMBER 2017

Consolidated financial statements

(Unit: Baht)

Separate financial statements

Note 2017 2016 2017 2016

Liabilities and shareholders' equity

Current liabilities

Short-term loans from financial institutions 22 351,677,352 20,000,000 20,000,000 20,000,000
Trade and other payables 23 2,461,866,349 | 2,863,648,980 | 1,175,949,053 | 1,423,143,851
Bills of exchange payable 24 437,676,284 | 3,727,030,894 188,231,019 | 2,794,356,383
Short-term loan from related party 6 - - 284,086,326 285,000,000
Current portion of debentures 25 5,194,688,486 | 5,002,722,105 | 4,744,970,823 | 5,002,722,105
Current portion of long-term loans 26 1,012,974,758 726,617,581 = 77,590,043
Deposits and cash received in advance 751,748,947 757,677,315 117,337,582 159,718,947
Income tax payable 153,087,675 40,366,098 43,082,872 -
Other current liabilities 313,747,795 217,995,090 125,582,218 75,947,535

Total current liabilities

10,677,467,646

13,356,058,063

6,699,239,893

9,838,478,864

Non-current liabilities

Debentures, net of current portion

Long-term loans, net of current portion

Provision for long-term employee benefits

Provisions

Provision for transaction under equity
method of investment in joint venture

Unearned lease rights

Deferred tax liabilities

Other non-current liabilities

25
26
27
28

13

34

16,165,090,991
4,560,053,928
256,008,496
160,440,592

65,857,103
73,131,413
225,699,812
252,890,505

15,901,454,655
4,489,254,076
257,742,557
147,693,604

2,936,390
80,920,500
403,046,118
214,329,725

13,671,908,892
3,411,710,963
110,825,145
126,447,374

41,723,099

14,555,572,684
2,336,594,561
154,033,804
117,996,779

38,678,680

Total non-current liabilities

21,759,167,840

21,497,377,625

17,362,615,473

17,202,876,508

Total liabilities

32,436,635,486

34,853,435,688

24,061,855,366

27,041,355,372

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF FINANCIAL POSITION (CONTINUED)

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
AS AT 31 DECEMBER 2017

(Unit: Baht)

Consolidated financial statements| Separate financial statements

Note 2017 2016 2017 2016

Shareholders' equity
Share capital 29
Registered

9,000,000,000 ordinary shares of Baht 1 each 9,000,000,000 | 9,000,000,000 | 9,000,000,000 | 9,000,000,000

Issued and fully paid
8,667,826,432 ordinary shares
(2016: 7,667,826,432 odinary shares)

of Baht 1 each

Share discount

Subordinated perpetual debentures

Share subscription received in advance

Retained earnings

Appropriated - statutory reserve

Unappropriated

Other components of shareholders' equity

8,667,826,432

(89,727,550)
30 447,700,000
29 -

31 334,600,000
3,208,798,168
(167,491,557)

7,667,826,432
(73,524,495)

300,000,000

300,600,000
3,298,722,624
(104,960,768)

8,667,826,432
(89,727,550)
447,700,000

334,600,000
2,766,073,849
(3,684,860)

7,667,826,432
(73,524,495)

300,000,000

300,600,000
2,469,400,953
(59,195)

12,401,705,493

11,388,663,793

12,122,787,871

10,664,243,695

Equity attributable to owners of the Company

Non-controlling interests of the subsidiaries 2,590,129,745 | 2,548,117,674 - -

Total shareholders' equity 14,991,835,238 | 13,936,781,467 | 12,122,787,871 | 10,664,243,695

Total liabilities and shareholders' equity 47,428,470,724 | 48,790,217,155 | 36,184,643,237 | 37,705,599,067

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF COMPREHENSIVE INCOME

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED 31 DECEMBER 2017

Consolidated financial statements

(Unit: Baht)

Note

2017

2016

Separate financial statements

2017

2016

Profit or loss:

Revenues

Revenues from sales of land and houses
Revenues from sales of residential condominium units
Revenues from sales of land

Revenues from hotel operations

Rental and service income

Revenues from construction

Other income

Management income 6
Gains on sales of rights in land purchases 16
Gains on sales of investment in a joint venture 18

Gain associated with the loss of control in subsidiary 13
Interest income
Dividend income

Others

7,454,705,599
4,765,606,160
1,225,446,714
2,323,280,281
344,139,664
32,474,418

104,796,681
107,005,946
8,747,303
82,412,797
6,484,812
275,608,794

6,614,021,620
4,987,604,766
863,671,495
2,193,947,244
361,287,877
88,870,789

118,728,397

29,093,135
7,386,408
287,911,188

4,951,746,236
2,357,589,099
692,612,203

37,314,113

13,318,000
104,796,681
103,368,325
333,310,081
206,484,812
120,469,618

4,402,114,835
3,003,215,326
115,832,649

47,401,413

94,443,000
118,723,397

300,660,582
7,386,408
127,532,875

Total revenues

16,730,709,169

15,552,517,919

8,921,009,168

8,217,310,485

Expenses

Cost of sales of land and houses

Cost of sales of residential condominium units

Cost of sale of land

Cost of hotel operations

Cost of rental and related services

Cost of construction

Loss on sales of assets to trust 32
Selling expenses

Administrative expenses

4,838,668,225
3,050,783,015
907,575,720
1,605,830,846
347,996,727
39,105,099
71,351,919
1,572,439,903
2,732,802,099

4,280,664,748
3,166,083,605
698,391,841
1,573,634,890
368,001,155
69,304,084
1,306,590,127
2,583,493,654

3,193,479,584
1,514,473,405
510,585,249
36,188,777

852,577,352
1,038,533,719

2,846,396,024
1,975,913,003
74,476,803
45,215,867

733,694,386
1,011,5652,036

Total expenses

15,166,553,553

14,046,164,104

7,145,838,086

6,687,248,119

Profit before share of loss from investments in joint
ventures, finance cost and income tax expenses

Share of loss from investment in joint venture 13

1,564,155,616
(72,578,272)

1,506,353,815
(21,769,271)

1,775,171,082

1,530,062,366

Profit before finance cost and income tax expenses

1,491,577,344

1,484,584,544

1,775,171,082

1,530,062,366

Finance cost (941,105,915) (866,986,679) (951,737,399) (862,114,391)
Profit before income tax expenses 550,471,429 617,597,865 823,433,683 667,947,975
Income tax expenses 34 (234,202,112) (285,310,439) (150,462,887) (156,428,305)
Profit for the year 316,269,317 332,287,426 672,970,796 511,519,670

The accompanying notes are an integral part of the financial statements.
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STATEMENT OF COMPREHENSIVE INCOME (CONTINUED)

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEAR ENDED 31 DECEMBER 2017

(Unit: Baht)

Consolidated financial statements| Separate financial statements

Note 2017 2016 2017 2016

Other comprehensive income:

Other comprehensive income to be reclassified to
profit or loss in subsequent

Exchange differences on translation of financial

statements in foreign currency (48,405,296) (3,498,083) - -
Gain (loss) on changes in value of available-for-sale
investments - net of income tax (3,625,665) 6,825,886 (3,625,665) 6,825,886
Other comprehensive income to be reclassified to

profit or loss in subsequent periods - net of income tax (52,030,961) 3,327,803 (3,625,665) 6,825,886

Other comprehensive income not to be reclassi-
fied to profit or loss in subsequent periods
Actuarial gain - net of income tax 23,089,034 - 21,472,664 -
Other comprehensive income not to be reclassified

to profit or loss in subsequent periods - net of

income tax 23,089,034 - 21,472,664 -
Other comprehensive income for the year (28,941,927) 3,327,803 17,846,999 6,825,886
Total comprehensive income for the year 287,327,390 335,615,229 690,817,795 518,345,556

Profit (loss) attributable to:

Equity holders of the Company 284,757,074 399,501,635 672,970,796 511,519,670
Non-controlling interests of the subsidiaries 31,512,243 (67,214,209)
316,269,317 332,287,426

Total comprehensive income attributable to:

Equity holders of the Company 255,396,246 402,829,438 690,817,795 518,345,556
Non-controlling interests of the subsidiaries 31,931,144 (67,214,209)

287,327,390 335,615,229
Earnings per share 85

Basic earnings per share

Profit attributable to equity holders of the Company 0.0306 0.0521 0.0761 0.0667

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

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED 31 DECEMBER 2017

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2017 2016 2017 2016
Cash flows from operating activities
Profit before tax 550,471,429 617,597,865 823,433,683 667,947,975
Adjustments to reconcile profit before tax to net cash
provided by (paid from) operating activities:
Share of loss from investments in joint ventures 72,578,272 21,769,271 - -
Depreciation and amortisation 758,751,572 747,197,564 34,363,606 29,990,748
Allowance for doubtful accounts 4,538,053 3,709,749 - -
Amortisation of prepaid expenses 79,303,912 46,175,486 62,924,421 46,175,486
Withholding tax deducted at source and receivable
from the Revenue Department written-off 4,760,807 10,324,171 3,900,948 -
Trade and other receivables written-off 4,089,712 - - -
Amortisation of debenture issuing cost 29,348,924 23,923,276 25,866,131 21,837,992
Unearned rental revenue recognition (17,401,756) (20,929,047) (2,928,646) (2,936,670)
Changes in fair value of current investments in trading
securities (61,542) (86,564) (61,542) (86,564)
Reversal of reduction of cost to net realisable value (9,272,814) (7,934,094) (9,272,814) (7,934,094)
Allowance for impairment of land held for development 3,810,244 8,704,175 245,000 -
Loss on investment properties written-off 659,745 - - -
Allowance for impairment of investment properties - 11,500,000 - -
Loss on sales of assets to trust 71,351,919 - - -
Loss on disposal of property, plant and equipment 1,604,952 15,985,255 25,809 1,645,591
Gains on sales of rights in land purchases (104,796,681) (118,723,397) (104,796,681) (118,723,397)
Gain on sales of investment in a joint venture (107,005,946) - (103,368,325) -
Gain from sales of investment in available-for-sale securities (2,167,457) - (2,167,457) -
Loss on a compensation guarantee written-off 8,119,000 - 8,119,000 -
Loss of subsidiary before change of status 13,603,486 - - -
Gain associated with the loss of control in subsidiary (8,747,303) - - -
Dividend income (6,484,812) (7,386,408) (206,484,812) (7,386,408)
Warranty provision for real estate projects (reversal) 16,064,677 (29,601,005) 8,132,408 1,894,225
Provision for long-term employee benefits (reversal) 33,821,146 39,473,379 (14,363,829) 15,307,178
Interest income (82,412,797) (29,093,134) (333,310,081) (300,660,582)
Interest expenses 901,113,143 842,547,246 916,672,209 839,731,548

The accompanying notes are an integral part of the financial statements.
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CASH FLOW STATEMENT (CONTINUED)

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED 31 DECEMBER 2017
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(Unit: Baht)

2017

Consolidated financial statements

2016

Separate financial statements

2017

2016

Profit from operating activities before changes in

operating assets and liabilities
Decrease (increase) in operating assets
Trade and other receivables
Receivable from sales of land
Receivable from the Revenue Department
Inventories
Project development costs
Advances to contractors
Guarantee for lease agreement
Other current assets
Other non-current assets
Increase (decrease) in operating liabilities
Trade and other payables
Deposits and cash received in advance
Other current liabilities

Other non-current liabilities

2,215,639,885

(27,344,474)
194,176,571
38,285,445
(6,095,084)
3,000,381,062
56,209,469
(88,000,000)
(133,890,040)

128,296,728

(404,999,846)
(5,928,368)
86,410,506

53,901,577

2,175,153,788

(77,785,175)
(531,416,448)
(46,782,370)
7,130,134
(1,820,969,018)
146,945,197
(49,737,888)

(42,351,272)

(100,610,433)
58,464,186
(55,236,434)

19,939,627

1,106,929,028

17,891,156

(337,239,877)

1,191,677,358
30,574,618
(71,148,382)

95,309,907

(243,748,164)
(42,381,365)
41,502,274

12,419,661

1,186,803,028

36,958,829

(371,769,857)
160,076,409
(64,338,908)

(44,519,907)

(311,886,048)
(86,456,898)
(10,061,143)
(23,548,362)

Net cash from (used in) operating activities
Cash paid for interest expenses

Cash paid for corporate income tax

5,102,043,431
(1,579,873,842)

(268,621,708)

(317,256,106)
(1,355,076,766)

(256,109,317)

1,801,786,214
(1,252,775,783)

(82,496,322)

471,257,143
(1,125,567,843)

(149,129,386)

Cash received from interest income 65,334,648 21,227,981 43,000,983 14,341,492
Cash received from corporate income tax 114,960,035 15,729,963 79,491,983 -
Net cash from (used in) operating activities 3,433,842,564 (1,891,484,245) 589,007,075 (789,098,594)

The accompanying notes are an integral part of the financial statements.
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CASH FLOW STATEMENT (CONTINUED)

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED 31 DECEMBER 2017

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2017

2016

2017

2016

Cash flows from investing activities

Increase in pledged and restricted withdrawal bank deposits
Increase in loans to related parites

Decrease in loans to related parties

Cash received from interest income

Cash received from dividend income

Decrease in deposits for acquisition of assets in other

companies
Net cash paid for purchases of investments in subsidiaries
Cash paid for purchases of investments in joint ventures
Cash received from sales of investments in joint ventures

Cash received from sales of investments in available-for-

sale securities
Decrease (increase) in other long-term investments
Decrease (increase) in land held for development
Increase in investment properties
Cash received from sales of investment properties
Increase in advances for purchases of land
Net cash received from sales of rights in land purchases
Increase in leasehold rights
Increase in property, plant and equipment
Increase in intangible assets
Increase in deposits for hotel construction
Increase in deposits for acquisition of shares in other
company
Cash received from sales of assets to trust

Cash received from sales of property, plant and equipment

(24,022,152)

(605,528,220)

6,484,812

(669,202,500)

233,508,325

100,512,000
(174,646,872)
642,162,590
(4,655,203)
1,066,352
(805,567,549)

219,289,081

(863,865,945)
(5,231,747)

(38,811,172)

(144,375,823)
1,637,354,278

767,729

(16,569,659)

(60,000,000)

7,386,408

10,000,000

(24,500,000)

243,450
(1,603,605,055)

(9,683,200)

(579,636,050)
182,709,171
(27,500,000)

(1,383,691,397)
(11,792,361)

(117,256,700)

4,235,821

(37,589,480)
(882,931,000)
1,765,072,447

284,921,854

206,484,812

(189,202,500)

233,508,325

100,512,000
853,128

537,044,815

(407,188,385)

219,289,081

(62,641,330)

(87,653)

186,916

(10,785,789)
(3,541,208,020)
299,812,685
132,487,129

407,386,408

(132,306,002)

(12,000,000)

243,450

(1,544,201,229)

(171,993,050)
182,709,171
(500,000)
(31,889,618)

(7,922,409)

1,588,785

Net cash from (used in) investing activities

(494,762,016)

(3,629,659,572)

1,768,233,030

(4,428,578,489)

The accompanying notes are an integral part of the financial statements.
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CASH FLOW STATEMENT (CONTINUED)

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED 31 DECEMBER 2017

Consolidated financial statements
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(Unit: Baht)

Separate financial statements

2017 2016 2017 2016
Cash flows from financing activities
Cash received from short-term loans from financial
institutions 2,777,596,500 20,000,000 1,112,865,000 20,000,000

Repayment for short-term loans from financial institutions
Cash received from bills of exchange payable
Repayment for bills of exchange payable

Cash received from long-term loans

Repayment for long-term loans

Cash received from debentures

Repayment for debentures

Cash received from short-term loans from related parties
Repayment for short-term loans from related parties
Cash received from issuance of new ordinary shares

Cash received from issuance of subordinated perpetual

debentures

Cash paid to non-controlling interests for purchases of

ordinary shares of subsidiary

Cash paid for liabilities under hire purchase and finance

lease agreements
Cash paid for dividend of subordinated perpetual debentures

Dividend paid

(2,445,919,148)
2,029,389,450
(5,373,000,000)
5,969,257,622
(5,619,752,641)
5,436,253,793

(5,010,000,000)

684,632,550

442,813,631

(15,017,638)
(21,324,012)

(345,970,291)

(372,022,000)
6,866,279,570
(5,720,000,000)
2,836,398,644
(3,931,026,422)
9,910,252,187

(4,600,000,000)

300,000,000

(132,306,003)

(12,011,156)

(231,006,249)

(1,112,865,000)
1,240,587,461
(3,885,000,000)
2,780,272,856
(1,782,746,497)
3,842,718,795
(5,010,000,000)
100,000,000
(100,913,674)

684,632,550

442,813,631

(21,324,012)

(345,970,291)

(189,745,000)
5,095,562,335
(3,690,000,000)
1,866,782,674
(2,865,368,590)
8,566,455,500
(4,600,000,000)
490,000,000
(375,000,000)

300,000,000

(231,006,249)

Net cash from (used in) financing activities

(1,491,040,184)

4,934,558,571

(2,054,929,181)

4,387,680,670

Increase (decrease) in translation adjustment

50,430,966

(5,132,954)

Net increase (decrease) in cash and cash equivalents

Cash and cash equivalents at beginning of year

1,498,471,330

2,448,825,209

(591,718,200)

3,040,543,409

302,310,924

1,048,558,564

(829,996,413)

1,878,554,977

Cash and cash equivalents at end of year

3,947,296,539

2,448,825,209

1,350,869,488

1,048,558,564

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

PROPERTY PERFECT



226

CASH FLOW STATEMENT (CONTINUED)

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

FOR THE YEAR ENDED 31 DECEMBER 2017

Consolidated financial statements

(Unit: Baht)

Separate financial statements

ANNUAL REPORT 12017

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

2017 2016 2017 2016
Supplemental cash flow information
Non-cash transactions

Transfer advances for purchases of land to land

held for development 116,505,120 336,381,311 110,709,000 245,044,500
Transfer advances for purchases of land to

project development costs 735,673,446 - - -
Transfer project development costs to land held

for development = = 176,686,303 -
Transfer project development costs to property,

plant and equipment 52,313,602 = 989,605 -
Transfer deposit for construction to project

development costs 85,908,091 - - =
Transfer deposit for hotel construction to

property, plant and equipment 130,847,510 - - -
Transfer of property, plant and equipment to

intangible assets 6,942,281 - - -
Transfer of property, plant and equipment to

investment properties - 8,041,803 - -
Transfer of investment properties to project

development costs 115,009,378 - - -
Transfer of investment properties to land held for

development 233,554,561 - - -
Transfer land held for development to project

development costs 439,311,091 | 1,114,579,296 - 951,825,074
Amortisation of leasehold rights as cost of

investment properties - 12,162,857 - -
Increase in investment properties as a result of

accrued land rental expenses - 28,259,261 - -
Payable of acquisition of equipment 29,345,737 29,202,196 - -
Payable of acquisition of leasehold rights - 14,500,000 - 14,500,000
Increase in investment in subsidiary as a result of

conversion of debt to equity - - 381,022,236 =
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NOTES TO CONSOLIDATED FINANCIAL

PROPERTY PERFECT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
FOR THE YEAR ENDED 31 DECEMBER 2017

General information

Property Perfect Public Company Limited (“the Company”) is a public company incorporated and domiciled in
Thailand. The Company is principally engaged in the property development. The registered office of the Company is

at 100/1 Vorasombat Building, 17th Floor, Rama 9 Road, Huaykwang, Bangkok.

Basis of preparation

The financial statements have been prepared in accordance with Thai Financial Reporting Standards enunciated
under the Accounting Professions Act B.E. 2547 and their presentation has been made in compliance with the
stipulations of the Notification of the Department of Business Development dated 11 October 2016, issued under the

Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial

statements in English language have been translated from the Thai language financial statements.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the

accounting policies.
Basis of consolidation

a) The consolidated financial statements include the financial statements of the Company (“the Company”) and

the following subsidiary companies (“the subsidiaries”):

Country of Percentage of

Company’s name Nature of business incorporation shareholding
2017 2016

°/o %

Subsidiaries directly owned by the Company
Thai Property Public Company Limited Property development Thailand 94.60 94.60
We Retail Public Company Limited Property development, shopping Thailand 9497 9497
mall and commercial areas

Estate Perfect Company Limited Property development Thailand 100.00 100.00
Perfect Sport Club Company Limited Clubhouse management Thailand 100.00 100.00
Bright Development Bangkok Company Limited Property development Thailand 100.00 100.00
Residence Number Nine Limited Property development Thailand 100.00  100.00
U&I Construction Bangkok Company Limited ~ Construction service Thailand 100.00 100.00
Perfect Prefab Company Limited Producing and assembling Thailand 51.00 51.00

prefabricated building system
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Country of Percentage of
Company’s name Nature of business incorporation shareholding
2017 2016
% %
Subsidiaries directly owned by the Company (Continued)
Uniloft Service (Thailand) Company Limited  Apartment service Thailand 100.00 100.00
Property Perfect International Pte. Ltd. Investment in overseas projects Singapore 100.00 100.00
Chiangmai Development Company Limited Property development Thailand 100.00 100.00
Ramintra Mall Company Limited Property development Thailand 100.00 100.00
Subsidiaries which the Company owns through Thai Property Public Company Limited (“TPROP”)
Pacific Estate Development Limited Office building rental and provision Thailand 100.00 100.00
for related services
Scenery Peak Limited Investment in other companies British Virgin 100.00 100.00
Islands
Metro Premier Holding Company Limited Investment in other companies Thailand 100.00 100.00
Subsidiary which the Company owns through TPROP and Metro Premier Holding ompany Limited
Grande Asset Hotels and Property Public Hotel business, rental of shopping Thailand 40.62 40.62
Company Limited (1.70% held by the plaza and property development
Company)
Subsidiaries which the Company owns through Thai Property Public Company Limited (“TPROP”)
Pacific Estate Development Limited Office building rental and provision Thailand 100.00 100.00
for related services
Scenery Peak Limited Investment in other companies Thailand 100.00 100.00
Metro Premier Holding Company Limited Investment in other companies Thailand 100.00 -
Subsidiary which the Company owns through Honor Business Company Limited (‘HONOR?”)
Owendelle Company Limited Sublease of hotel leasehold rights Thailand - 100.00
Subsidiary which the Company owns through We Retail Public Company Limited
Centrepoint Shopping Mall Company Limited Property development, shopping Thailand 100.00 100.00
mall and commercial areas
Subsidiary which the Company owns through Property Perfect International Pte. Ltd.
Kiroro Resort Holdings Co., Ltd. Investment in hotel business Japan 66.71 97.27
(2017: 31.42% held by the Company)
Subsidiaries which the Company owns through Kiroro Resort Holdings Company Limited (“KRH”)
Kabushiki Kaisha Kiroro Associates Co., Ltd.  Ski operations Japan 100.00 100.00
Kiroro Hotels Co., Ltd. Hotel Japan 100.00 100.00
Kiroro Resort Development Co., Ltd. Property development Japan 100.00 100.00
b) The Company and its subsidiaries are deemed to have control over an investee or subsidiaries if they have

rights, or are exposed, to variable returns from their involvement with the investee, and they have the ability to

direct the activities that affect the amount of its returns.
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c) Subsidiaries are fully consolidated, being the date on which the Company and subsidiaries obtain control, and

continue to be consolidated until the date when such control ceases.

d) The financial statements of the subsidiaries are prepared using the same significant accounting policies as
the Company.

e) The assets and liabilities in the financial statements of overseas subsidiary companies are translated to Baht
using the exchange rate prevailing on the end of reporting period, and revenues and expenses translated using
monthly average exchange rates. The resulting differences are shown under the caption of “Exchange
differences on translation of financial statements in foreign currency” in the statements of changes in

shareholders’ equity.

f) Material balances and transactions between the Company and its subsidiaries have been eliminated from the
consolidated financial statements.

9) Non-controlling interests represent the portion of profit or loss and net assets of the subsidiaries that are not
held by the Company and are presented separately in the consolidated profit or loss and within equity in the

consolidated statement of financial position.

h) The consolidated financial statements of GRAND and its subsidiaries (HONOR, Grande Equity Development
Company Limited and Owendelle Company Limited), in which the Company and TPROP’s shareholdings are
less than 50%, were included in this consolidated financial statements because the Company and TPROP are
major shareholders and have the ability to direct the significant activities, while other shareholders are only

minor shareholders.

The separate financial statements present investments in subsidiaries and joint ventures under the cost method.
New financial reporting standards

Financial reporting standards that became effective in the current year

During the year, the Company and subsidiaries have adopted the revised (revised 2016) and new financial
reporting standards and accounting treatment guidance issued by the Federation of Accounting Professions which
became effective for fiscal years beginning on or after 1 January 2017. These financial reporting standards were
aimed at alignment with the corresponding International Financial Reporting Standards, with most of the changes
directed towards revision of wording and terminology, and provision of interpretations and accounting guidance to
users of standards. The adoption of these financial reporting standards did not have any significant impact on the

Company and its subsidiaries’ financial statements.

Financial reporting standard that will become effective in the future

During the current year, the Federation of Accounting Professions issued a number of the revised financial reporting
standards and interpretations (revised 2017) and new accounting treatment guidance which is effective for fiscal years
beginning on or after 1 January 2018. These financial reporting standards were aimed at alignment with the
corresponding International Financial Reporting Standards with most of the changes directed towards revision of

wording and terminology, and provision of interpretations and accounting guidance to users of standards.

The management of the Company and its subsidiaries believe that the revised and new financial reporting standards

and interpretations will not have any significant impact on the financial statements when they are initially applied
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Significant accounting policies

Revenue recognition
Revenues from sales of land and houses/residential condominium units/land

Revenues from sales of land and houses, residential condominium units and land are recognised as revenues when
significant risks and rewards are transferred to the buyer.

Revenue from hotel operations

Revenue from hotel operations mainly comprises room sales, food and beverage sales and revenue from auxiliary
activities. Sales are the invoiced value, excluding value added tax, of goods supplied and services rendered after
deducting discounts.

Rental and service income

Rental income is recognised as revenue on a straight-line basis over the periods of the related lease agreements and
service income is recognised when services have been rendered.

Unearned lease right is recognised as revenue equally over the period of lease.
Revenues from construction services

Revenues from construction services are recognised on a percentage of completion basis. The percentage of
completion is measured based on comparison of actual construction costs incurred up to the end of the period and
total anticipated construction costs to be incurred to completion. The recognised revenue which is not yet due per
the contracts has been presented under the caption of “Unbilled receivables” in the statement of financial position.

Management income

Management income is recognised when services have been rendered taking into account the stage of completion,
excluding value added tax. Service rate charged is in accordance with rates as stipulated in the contract.

Interest income
Interest income is recognised on an accrual basis based on the effective interest rate.
Dividends

Dividends are recognised when the right to receive the dividends is established.

Cost of sales of land and houses/residential condominium units

In determining the cost of sales of land and houses and residential condominium units, the anticipated total
development costs (after recognising the costs incurred to date) are attributed to units already sold on the basis of
the salable area and then recognised as costs in profit or loss.

Cost of construction services

The cost of construction comprises the costs of materials, labour, subcontractors’ charges, other services and
overhead, which are recognised on an accrual basis.

Provision for anticipated losses on construction projects is made in the accounts in full when the possibility of loss is

ascertained.
Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid investments with an original
maturity of three months or less and not subject to withdrawal restrictions.
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Accounts receivable

Accounts receivable are stated at the net realisable value. Allowance for doubtful accounts is provided for the
estimated losses that may be incurred in collection of receivables. The allowance is generally based on collection
experiences and analysis of debt aging.

Inventories

Inventories are valued at the lower of cost (first-in, first-out method) and net realisable value.

Project development costs
Project development costs are valued at the lower of cost and net realisable value.

Project development costs consist of the costs of land, land development, construction, land lease and related interest.

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 capitalised 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.

Investment properties

Investment properties are measured initially at cost, including transaction costs. Subsequent to initial recognition,
investment properties are stated at cost less accumulated depreciation and allowance for loss on impairment (if any).

Depreciation of investment properties is calculated by reference to their costs on the straight-line basis over the
estimated useful lives of 30 years. Depreciation of the investment properties is included in profit or loss.

No depreciation is provided on investment properties in progress.

Property, plant and equipment and depreciation

Property, plant and equipment are stated at cost less accumulated depreciation and allowance for loss on impairment
(if any).

Depreciation of plant and equipment is calculated by reference to their costs on the straight-line basis over the
estimated useful lives:

Office buildings and clubhouses 510 20 years
Hotel buildings 51t0 47 years and remaining period of lease
Hotel building improvements 210 30 years and remaining period of lease
Office and hotel furniture and fixtures 1to 17 vyears
Tools and equipment 2107 years
Motor vehicles 2to8 years
Others 2 to 18 years

Depreciation is included in profit or loss.
No depreciation has been provided on land and construction in progress.

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are
expected from its use or disposal. Any gain or loss arising on disposal of an asset is included in profit or loss when

the asset is derecognised.
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Intangible assets - Computer software
Computer software is carried at cost less accumulated amortisation and allowance for loss on impairment (if any).

Computer software is amortised on a systematic basis over the estimated useful lives of 3 - 10 years and tested for
impairment whenever there is an indication that the computer software may be impaired. The amortisation period and the
amortisation method of computer software are reviewed at least at each financial year end. The amortisation expense is
charged to profit or loss.

Leasehold rights and amortisation
Leasehold right is stated at cost less accumulated amortization and allowance for loss on impairment of assets (if any).
Amortisation of leasehold right is calculated by reference to its cost on a straight-line basis over the leasehold period.

Amortisation is included in profit or loss and is capitalised as part of project costs for projects under development.

Investments

a) Investments in securities held for trading are stated at fair value. Changes in the fair value of these securities
are recorded in profit or loss.

b) Investments in available-for-sale securities are stated at fair value. Changes in the fair value of these securities
are recorded in comprehensive income, and will be recorded in profit or loss when the securities are sold.

C) Investments in non-marketable equity securities, which the Company classified as other investments, are
stated at cost net of allowance for loss on impairment (if any).

d) Investments in joint ventures are accounted for in the consolidated financial statements using the equity method.

e) Investments in subsidiaries and joint ventures are accounted for in the separate financial statements using the

cost method net of allowance for loss on impairment (if any).

The fair value of marketable securities (investments in securities held for trading and available-for-sale securities) is
based on the latest bid price of the last working day of the year. The fair value of unit trusts is determined from their
net asset value.

The weighted average method is used for computation of the cost of investments.

Ondisposal of an investment, the difference between net disposal proceeds and the carrying amount of the investment
is recognised in profit or loss.

Business combinations

Business combinations are accounted for using the acquisition method with the cost of the acquisition being the fair
value at the acquisition date of consideration transferred, and the amount of any non-controlling interest in the
acquiree. For each business combination, the acquirer measures the non-controlling interest, if any, in the acquiree

either at fair value or at the proportionate share of the acquiree’s identifiable net assets.

Acquisition-related costs are accounted for as expenses in the periods in which the costs are incurred and the
services are received.

Goodwill is initially recorded at cost, which equals to the excess of cost of business combination over the fair value
of the net assets acquired. If the fair value of the net assets acquired exceeds the cost of business combination, the
excess is immediately recognised as gain in profit or loss
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Related party transactions

Related parties comprise individuals or enterprises that control, or are controlled by, the Company and its subsidiaries,
whether directly or indirectly, or which are under common control with the Company and its subsidiaries.

They also include associate and individuals or enterprises which directly or indirectly own a voting interest in
the Company and its subsidiaries that gives them significant influence over the Company and its subsidiaries, key
management personnel, directors and officers with authority in the planning and direction of the operations of
Company and its subsidiaries

Long-term leases

Leases of property, plant or equipment which transfer substantially all the risks and rewards of ownership are
classified as finance leases. Finance leases are capitalised at the lower of the fair value of the leased assets and the
present value of the minimum lease payments. The outstanding rental obligations, net of finance charges, are included in
long-term payables, while the interest element is charged to profit or loss over the lease period. The assets acquired

under finance leases are depreciated over the shorter of the useful life of the asset and the lease period.

Leases of property, plant or equipment which do not transfer substantially all the risks and rewards of ownership are
classified as operating leases. Operating lease payments are recognised as an expense in profit or 10ss on a straight

line basis over the lease term.
Foreign currencies

The consolidated and separate financial statements are presented in Baht, which is also the Company’s functional
currency. ltems of each entity included in the consolidated financial statements are measured using the functional

currency of that entity.

Transactions in foreign currencies are translated into Baht at the exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated into Baht at the exchange rate ruling
at the end of reporting period, with the exception of those covered by cross currency swap contracts, which are

translated at the contracted rates.
Gains and losses on exchange are included in profit or loss.
Impairment of assets

At the end of each reporting period, the Company and its subsidiaries perform impairment reviews in respect of the
assets whenever events or changes in circumstances indicate that an asset may be impaired. An impairment loss is
recognised when the recoverable amount of an asset, which is the higher of the asset’s fair value less costs to sell
and its value in use, is less than the carrying amount. In determining value in use, the estimated future cash flows
are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset. In determining fair value less costs to sell, an appropriate
valuation model is used. These calculations are corroborated by a valuation model that, based on information
available, reflects the amount that the Company and its subsidiaries could obtain from the disposal of the asset in an

arm’s length transaction between knowledgeable, willing parties, after deducting the costs of disposal.
An impairment loss is recognised in profit or loss.

In the assessment of asset impairment, if there is any indication that previously recognised impairment losses may

no longer exist or may have decreased, the reversal of impairment loss is directly recognised in profit or loss.
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Employee benefits

Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as expenses when incurred.
Post-employment benefits

Defined contribution plans

The Company, its subsidiaries and its employees have jointly established a provident fund. The fund is
monthly contributed by employees and by the Company and its subsidiaries. The fund’s assets are held in
a separate trust fund and the contributions are recognised as expenses when incurred.

Defined benefit plans

The Company and its subsidiaries have obligations in respect of the severance payments they must make to
employees upon retirement under labor law. The Company and its subsidiaries treat these severance payment
obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified independent actuary and
an overseas subsidiary’s management based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from defined benefit plan recognised immediately in other comprehensive income.
Provisions

Provisions are recognised when the Company and its subsidiaries have a present obligation as a result of
a past event, they are probable that outflow of resources embodying economic benefits will be required to settle the

obligation, and reliable estimate can be made of the amount of the obligation.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and deferred tax.
Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based

on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities and their
carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period.

The Company and its subsidiaries recognise deferred tax liabilities for all taxable temporary differences while they
recognise deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent
that it is probable that future taxable profit will be available against which such deductible temporary differences and

tax losses carried forward can be utilised.

At each reporting date, the Company and its subsidiaries review and reduce the carrying amount of deferred tax
assets to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the

deferred tax assets to be utilised.

The Company and its subsidiaries record deferred tax directly to shareholders’ equity if the tax relates to items that

are recorded directly to shareholders’ equity.
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Derivatives
Interest rate swap contracts

The net amount of interest to be received from or paid to the counterparty under an interest rate swap contract is
recognised as income or expenses on an accrual basis.

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between buyer and seller (market participants) at the measurement date. The Company and its subsidiaries apply a
quoted market price in an active market to measure their assets and liabilities that are required to be measured at
fair value by relevant financial reporting standards. Except in case of no active market of an identical asset or
liability or when a quoted market price is not available, the Company and its subsidiaries measure fair value using
valuation technigque that are appropriate in the circumstances and maximises the use of relevant observable inputs
related to assets and liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised
within the fair value hierarchy into three levels based on categorise of input to be used in fair value measurement as

follows:

Level 1 - Use of quoted market prices in an observable active market for such assets or liabilities
Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or indirectly
Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company and its subsidiaries determine whether transfers have occurred
between levels within the fair value hierarchy for assets and liabilities held at the end of the reporting period that are

measured at fair value on a recurring basis.

Significant accounting judgments and estimates

The preparation of financial statements in conformity with financial reporting standards at times requires management
to make subjective judgements and estimates regarding matters that are inherently uncertain. These judgements and
estimates affect reported amounts and disclosures; and actual results could differ from these estimates. Significant
judgements and estimates are as follows:

Leases

In determining whether a lease is to be classified as an operating lease or finance lease, the management is required
to use judgment regarding whether significant risk and rewards of ownership of the leased asset has been transferred,
taking into consideration terms and conditions of the arrangement.

Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based
upon, among other things, past collection history, aging profile of outstanding debts and the prevailing economic
condition.

Impairment of investments

The Company and its subsidiaries treat investments as impaired when there has been a significant or prolonged
decline in the fair value below their cost or where other objective evidence of impairment exists. The determination
of what is “significant” or “prolonged” requires judgement of the management
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Property plant and equipment/Investment properties/Depreciation

In determining depreciation of plant and equipment and investment properties, the management is required to make
estimates of the useful lives and residual values of the plant and equipment and investment properties and to review

the estimated useful lives and residual values when there are any changes.

In addition, the management is required to review property, plant and equipment and investment properties for
impairment on a periodical basis and record impairment losses in the period when it is determined that their
recoverable amount is lower than the carrying amount. This requires judgments regarding forecast of future revenues

and expenses relating to the assets subject to the review.

The management reviews for impairment of investment properties by having their fair value assessed by independent
appraisers. The independent appraisers valued an investment properties using the income approach and market
approach. The key assumptions used in estimating the fair value include yield rate, long-term vacancy rate and

long-term growth in real rental rates.
Project development costs estimation

In recognising revenues from real estate sales, the Company and its subsidiaries need to estimate all project
development costs, including land costs, land development costs, design costs, construction costs, and borrowing
costs for construction. The management estimates these costs based on their business experience and revisit the

estimation on a periodical basis or when the actual costs incurred significantly vary from the estimation.
Deferred tax assets

Deferred tax assets are recognised for deductible temporary differences and unused tax losses to the extent that it
is probable that taxable profit will be available against which the temporary differences and losses can be utilised.
Significant management judgement is required to determine the amount of deferred tax assets that can be recognised,
based upon the likely timing and level of estimate future taxable profits.

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques. Such determination is
made based on various assumptions, including discount rate, future salary increase rate, mortality rate and staff

turnover rate.
Litigations

The Company and its subsidiaries have contingent liabilities as a result of litigations. The management has used
judgement to assess the results of the litigations and believes that no loss will result. Therefore no contingent

liabilities are recorded as at the end of reporting period.

Related party transactions

During the years, the Company and its subsidiaries had significant business transactions with related parties.

Such transactions, which are summarised below, arose in the ordinary course of business and were concluded on

commercial terms and bases agreed upon between the Company, its subsidiaries and those related parties.
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((Unit: Million Baht)

Consolidated Separate

financial statements financial statements

2017 2016 2017 2016 Transfer Pricing policy
Transactions with subsidiaries
(Eliminated from the consolidated

financial statements)

Sale of land - - 6 9 By agreement
Management income - - 13 94 By agreement
Interest income - - 291 280 At cost of fund
Dividend income - - 200 - Announced rate
Other income - - 4 4 By agreement
Interest expenses - - 21 13 At cost of fund
Cost of construction of houses - - 144 202 By agreement
Transactions with related companies
Construction income 32 89 - - By agreement
Cost of construction of houses 37 88 37 88 By agreement
Consultation fee 4 3 3 3 By agreement
Interest received 9 1 - - At cost of fund

As at 31 December 2017 and 2016, the balances of the accounts between the Company, its subsidiaries and those

related companies were as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2017 2016 2017 2016
Trade and other receivables - related parties (Note 7)
Subsidiaries - - 183,164 190,363
Related parties (related person/ a subsidiary as a shareholder/

a subsidiary’s shareholder) 128,674 94,063 783 -
Total trade and other receivables - related parties 128,674 94,063 183,947 190,363
Advances to contractors - related parties
Subsidiary - - 162 5
Related party (a subsidiary’s shareholder) 3,203 5,748 3,203 5,748
Total advances to contractors - related parties 3,203 5,748 3,365 5,753
Guarantee for lease agreement - Real Estate Investment Trust

(Note 32) 88,000 - - -
Trade and other payables - related parties (Note 23)

Subsidiaries - - 13,967 19,228
Related party (a subsidiary’s shareholder/ a subsidiary as a shareholder) 38,901 4,231 2,609 3,727
Total trade and other payables - related parties 38,901 4,231 16,576 22,955
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Loans to and loans from related parties

As at 31 December 2017 and 2016, the balances of loans between the Company, its subsidiaries and those related

companies and the movements were as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Balance as at

Balance as at

31 December Increase Decrease 31 December
Short-term loans to related companies 2016 during the year | during the year 2017
All Discount Co., Ltd. 60,000 165,000 - 225,000
Grand Star Co., Ltd. - 440,528 - 440,528
Total 60,000 605,528 - 665,528

Separate financial statements

(Unit: Thousand Baht)

Balance as at

Balance as at

31 December Increase Decrease 31 December

Long-term loans to subsidiaries 2016 during the year | during the year 2017

Estate Perfect Co., Ltd. 1,417,572 - (745,833) 671,739
Bright Development Bangkok Co., Ltd. 2,935,419 165,231 (671,894) 2,428,756
U&l Construction Bangkok Co., Ltd. 360,000 23,800 (306,500) 77,300
Perfect Prefab Co., Ltd. 41,883 - (11,883) 30,000
Property Perfect International Pte. Ltd. 834,000 - - 834,000
Chiangmai Development Co., Ltd. 157,831 27,000 - 184,831
Kiroro Resort Holding Co., Ltd. 1,721,535 454 900 (409,985) 1,766,450
We Retail Public Co., Ltd. - 200,000 - 200,000
Ramintra Mall Co., Ltd. 29,500 12,000 - 41,500
Total 7,497,740 882,931  [(2,146,095) 6,234,576

(Unit: Thousand Baht)

Balance as at

Separate financial statements

Balance as at

31 December Increase Decrease 31 December
Short-term loan from subsidiary 2016 during the year | during the year 2017
Residence Number Nine Ltd. 285,000 100,000 (100,914) 284,086
Total 285,000 100,000 (100,914) 284,086

ANNUAL REPORT 12017




239

Directors’ and management’s benefits

During the years ended 31 December 2017 and 2016, the Company and its subsidiaries had employee benefit

expenses payable to their directors and management as below.

(Unit: Million Baht)

_ Consolidated financial statements Separate financial statements

2017 2016 2017 2016
Short-term employee benefits 203 174 75 72
Post-employment benefits 5 4 3 3
Total 208 178 78 75

Guarantee obligations with related parties

The Company and its subsidiary has outstanding guarantee obligations with its subsidiaries, as described in Note 39.4 a)

and 39.4 b) to the financial statements.

Trade and other receivables

As at 31 December 2017 and 2016, trade and other receivables were classified by aging as follows.

(Unit: Thousand Baht)

_ Consolidated financial statements Separate financial statements

2017 2016 2017 2016
Trade receivables - related parties
Aged on the basis of due dates
Not yet due 783 - 783
Past due -
Up to 3 months - - -
3 - 6 months 4,579 1,191 - -
6 - 12 months 23,624 73,576 - -
Over 12 months 49,472 11,160 - -
Total trade receivables - related parties 78,458 85,927 783 -
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 87,794 74,102 - -
Past due
Up to 3 months 118,324 125,896 - -
3 - 6 months 3,952 3,772 - -
6 - 12 months 5,711 4,273 - -
Over 12 months 81,146 77,844 4,063 4,063
Total 296,927 285,887 4,063 4,063
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(Unit: Thousand Baht)

_ Consolidated financial statements Separate financial statements

2017 2016 2017 2016

Less: Allowance for doubtful debts (87,065) (82,527) (4,063) (4,063)
Total trade receivables - unrelated parties - net 209,862 203,360 - -
Trade receivable, net 288,320 289,287 783 -
Other receivables

Advances - related parties - - 14,935 8,137
Interest receivables - related parties 19,334 1,191 167,407 160,820
Interest receivables 5,593 6,674 5,474 6,674
Other receivables - related parties 30,882 6,945 822 21,406
Other receivables 31,417 35,654 - 4,888
Total other receivables 87,226 50,464 188,638 201,925
Trade and other receivables, net 375,546 339,751 189,421 201,925

As at 31 December 2017, a subsidiary had a related party trade receivable amounting to Baht 78 million, which
included Baht 49 million that had been outstanding for more than one year. The subsidiary’s management
believes that the outstanding balance will be fully collectible. Therefore, no allowance for doubtful debts has
been set aside

Receivable from sales of land

(Unit: Thousand Baht)

_ Consolidated financial statements Separate financial statements

2017 2016 2017 2016
Receivable from sales of land 340,500 548,803 340,500 -
Less: Deferred interest income (3,260) (17,387) (3,260) -
Receivable from sales of land, net 337,240 531,416 337,240 -

On 10 August 2017, the Company entered into agreements to sell and to purchase land with an unrelated party for
Baht 691 million. The Company has already registered the transfer of land ownership and in settlement has received

cash payment of Baht 350 million and promissory notes amounting to Baht 341 million that mature in June 2018.

The Company recorded the promissory notes at a discount, based on the weighted average cost of funds of the

Company.




10.

241

Inventories

(Unit: Thousand Baht)

_ Consolidated financial statements

Reduction of cost to net
Cost realisable valu Inventories - net
2017 2016 2017 2016 2017 2016
Food and beverage 7,197 7,539 - - 7,197 7,539
Other goods and supplies 36,680 30,247 (2,878) (2,882) 33,802 27,365
Total 43,877 37,786 (2,878) (2,882) 40,999 34,904

Project development costs

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements

2017 2016 2017 2016

Land and construction developed 11,807,874 | 7,478,575| 6,414,402 | 4,191,985
Land and construction under development 12,551,378 17,881,341 | 7,564,977 10,785,017
Total 24,359,252 | 25,359,916 | 13,979,379 | 14,977,002
Less: Reduction of cost to net realisable value (69,968) (56,176) (67,600) (53,807)
Net 24,289,284 25,303,740 | 13,911,779 | 14,923,195
Borrowing costs 653,063 609,057 348,665 403,811
Capitalisation rate (%) 507 -6.784.87-7.03|5.07-6.50(4.87 -5.49
Mortgaged as collateral for credit facilities, guarantees and

debentures 16,418,600 (15,311,401 | 8,921,748 | 9,035,021

Reduction of cost to net realisable value (reversal) was as follows

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2017 2016 2017 2016
Increase 4 8 4 8
Transfer from land held for development 23 - 23 -
Reversal (13) (16) (13) (16)
Net 14 (8) 14 (8)
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11. Deposits for acquisition of shares and assets in other companies

(Unit: Thousand Baht)

Consolidated
financial statements

2017 2016
Deposit for acquisition of shares 233,376 89,000
Deposits for acquisition of assets 100,400 | 100,400

333,776 | 189,400

Less: Allowance for impairment (149,400) | (149,400)

Total

184,376 40,000

11.1 Deposit for acquisition of shares

a)

ANNUAL REPORT 12017

TPROP

On 31 May 2010, TPROP had entered into a memorandum of understanding to purchase and to sell
a company'’s shares and paid the seller a deposit of Baht 89 million. Subsequently, on 15 March 2013, TPROP
entered into a memorandum of understanding to transfer the right to purchase that company’s shares to
another party, at a price of Baht 105 million. TPROP received a deposit of Baht 10 million from the transferee.
The transferee had not paid the remaining amount of right transfer to TPROP, although it had been extended

several times.

During the year 2015, TPROP cancelled a memorandum of understanding with the transferee and confiscated
a deposit of Baht 10 million. Subsequently, on 24 February 2015, TPROP transferred the right to purchase that
company’s shares to another new party, at a price of Baht 85 million. TPROP received a deposit of Baht
40 million. The transferee had not paid the remaining amount of right transfer to TPROP, although it had been

extended several times.

GRAND

On 9 November 2017, the Annual General Meeting of GRAND’s shareholders passed a resolution approving

GRAND to proceed with the following actions:

1. Investment in the ordinary shares of Royal Orchid Hotel (Thailand) Public Company Limited (“ROH”)

which is a listed company on the Stock Exchange of Thailand, as detailed below:

a) Acquisition of the 41,250,235 ordinary shares of ROH with a par value of Baht 10 each held by
Starwood Hotels (Thailand) Company Limited, representing 44 percent of all issued shares, at a

price of Baht 35 per share, amounting to Baht 1,444 million, approximately.

b) Acquisition of 22,500,000 ordinary shares of ROH with a par value of Baht 10 each held by Thai
Airways International Public Company Limited, representing 24 percent of all issued shares, at a

price of Baht 41 per share, amounting to Baht 922.5 million, approximately.

2. Proposing for approval by a meeting of the shareholders the investments in the ordinary shares of ROH and
the making of a tender offer for all shares of ROH, to be performed in accordance with Notification Tor Jor
12/2554 of the Securities and Exchange Commission regarding the rules, conditions and procedures for the
acquisition of securities for business takeovers, since GRAND would have acquired more than 50 percent of

the voting rights of the shares of ROH.
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Subsequently, on 29 November 2017, GRAND entered into an amendment contract to buy and to sell ordinary
shares of ROH with Starwood Hotels (Thailand) Company Limited, and on 27 December 2017 GRAND paid a
10 percent deposit of Baht 144 million for the ordinary shares of ROH.

Subsequently, in January 2018, GRAND entered into a contract to buy and to sell ordinary shares of ROH with
Thai Airways International Public Company Limited. GRAND has to place a security deposit for the share

purchase, amounting to Baht 10 million, as specified in the contract.

11.2 Deposits for acquisition of assets

12.

TPROP

The balances include a deposit for acquisition of 71 units in a condominium project at a price of Baht 560 million in
accordance with the agreement to purchase and to sell condominium units entered into by TPROP with an unrelated
party on 14 November 2013. On the agreement date, TPROP paid the seller a deposit of Baht 100 million. Currently,

ownership of the units has not been transferred to TPROP and payment has not been made.

During the year 2015, the management of the Company and TPROP revisited the transfer of the rights in 11.1 a) and
deposits for acquisition of assets in 11.2, and are of the opinion that TPROP should request the cancellation of the
transfer of assets in 11.1 a) and confiscate the deposit. In addition, the Company should temporarily cease any
operations related to the project in 11.2. For conservative reasons, the management of TPROP therefore recorded

full allowance for impairment of the deposits in 11.1 a) (net of the deposit received from the transferee) and 11.2.

Investments in subsidiaries

Details of investments in subsidiaries as presented in the separate financial statements are as follows:

Dividend received

Company’s name Paid-up-capital during the years
Currency 2017 2016 2017 2016 2017 2016
(Thousand) (Thousand) (Thousand Baht) | (Thousand Baht) | (Million Baht) (Million Baht)

Thai Property Public Company Limited (“TPROP”) Baht 3,193,185| 3,193,185 1,764,372 | 1,764,372 - -

Grande Asset Hotels and Property Public

Company Limited (“GRAND”) Baht 2,889,039 | 2,889,039 63,339 63,339 - -
We Retail Public Company Limited Baht 2,615,114 | 2,615,114 | 2,601,973 | 2,601,973 - -
Estate Perfect Company Limited Baht 1,200,000 1,200,000 738,459 738,459 150 -

Bright Development Bangkok Company Limited Baht 1,000,000 | 1,000,000 999,999 999,999 - -

Residence Number Nine Limited Baht 1,000,000 | 1,000,000 507,000 507,000 50 -
Perfect Sport Club Company Limited Baht 50,000 50,000 50,000 50,000 - -
U&I Construction Bangkok Company Limited Baht 100,000 100,000 100,000 100,000 - -
Perfect Prefab Company Limited Baht 2,500 2,500 1,275 1,275 - -
Uniloft Service (Thailand) Company Limited Baht 1,325 1,325 1,325 1,325 - -
Property Prefect International Pte. Ltd. Yen - - - - - -
Chiangmai Development Company Limited Baht 200,000 200,000 200,000 200,000 - -
Ramintra Mall Company Limited Baht 350,000 350,000 350,000 350,000 - -
Kiroro Resort Holding Co., Ltd. (“KRH”) Yen 2,272,246 - 381,022 - - -
Total 7,758,764 | 7,377,742 200 -
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Details of investment in subsidiary that has material non-controlling interests were as follows:

(Unit: Million Baht)

0 D 0 0 0 d 0 0 a 0
2017 2016 2017 2016 2017 2016
(%) (%)
GRAND 59.87" 59.87" 2,417 2,380 37 (69)

' Calculated based on TPROP and its subsidiary’s 40.62% shareholding and the Company’s 1.70% shareholding in GRAND.

Summarised financial information that based on amounts before inter-company elimination about GRAND and its

subsidiaries (after fair value adjustment at the acquisition date) that have material non-controlling was as follows:

Summarised information about financial position

(Unit: Million Baht)

Current assets
Non-current assets
Current liabilities

Non-current liabilities

4,494 2,947
5,309 6,084
2,585 1,843
3,180 3,213

Summarised information about comprehensive income

(Unit: Million Baht)

Revenues
Gain (Loss)

Total comprehensive income

2,936 1,454
64 (110)
62 (110)

Summarised information about cash flow

(Unit: Million Baht)

| 2017 | 2016
Cash flow from operating activities 739 -
Cash flow used in investing activities (256) (1,285)
Cash flow from financing activities 455 1,388
Net increase in cash and cash equivalents 938 103
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GRAND

On 24 April 2017, GRAND’s Annual General Meeting of shareholders passed a resolution approving GRAND

to proceed with the following actions:

a) Decrease the previous registered share capital of Baht 2,889,040,000 to Baht 2,889,039,237, as 2,889,039,237
ordinary shares of Baht 1 each. GRAND registered the decrease of its capital with the Ministry of Commerce
on 1 May 2017.

b) Increase the registered share capital by Baht 2,889,039,237 to Baht 5,000,000,000 by issuing 2,110,960,763
new ordinary shares of Baht 1 each. GRAND registered the increase of its capital with the Ministry of Commerce
on 2 May 2017.

c) Distribute and offer 866,711,771 additional ordinary shares of Baht 1 each to the existing shareholders, in
proportion to their shareholdings (Right Offering), in a ratio of 3 new ordinary shares for every 10 existing
ordinary shares, at an offer price of Baht 1 per share.

d) Distribute and offer 1,244,248,992 additionally issued ordinary shares of Baht 1 each, together with the ordinary

shares remaining after the allocation to the existing shareholders detailed in c), to a private investor.

HONOR

On 8 May 2017, GRAND’s Board of Directors’ Meeting passed a resolution approving HONOR'’s sale of the assets
of Sheraton Hua Hin Resort & Spa to a real estate investment trust at a price of not less than Baht 1,700 million and
not more than Baht 1,750 million, with HONOR then to lease these hotel assets from the real estate investment trust

and GRAND to invest in units of the real estate investment trust, as described in Note 32 to the financial statements.

Subsequently, on 29 November 2017, HONOR’s Extraordinary Meeting of shareholders passed resolutions to decrease

HONOR’s registered share capital by Baht 375 million, of which whole amount is to be returned to GRAND, as detailed

below:

(Thousand shares) Par value (Baht) (Thousand Baht)
Previous 5,000 100 500,000
Decrease (3,750) 100 (375,000)
New 1,250 100 125,000

HONOR registered the decrease in its share capital with the Ministry of Commerce on 3 January 2018 and returned

capital to GRAND on 11 January 2018.

Owendelle Company Limited (“Owendelle”)

On 8 May 2017, GRAND’s Board of Directors’ Meeting passed a resolution approving GRAND’s acquisition of the
27,999,997 ordinary shares of Baht 10 each of Owendelle that were held by HONOR, at a total price of Baht 215
million, approximately. The meeting also approved the transfer of the business of Sheraton Hua Hin Pranburi Villas
from HONOR to Owendelle at a price agreed in the contract and the cancellation of the sublease agreement for the
land on which the hotel is situated. GRAND paid for the shares by offsetting the price with short-term loan and

interest receivable from HONOR.
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Subsequently, on 29 August 2017, the Treasury Department of Prachuap Khiri Khan allowed Owendelle to cancel the
sublease of Ratchaphatsadu land, effective from 1 September 2017, and to redeem the collateral pledged for the

Ratchaphatsadu land lease agreement, amounting to Baht 1 million.

Subsequently, on 1 September 2017, Owendelle and HONOR entered into a sales contract for the operating assets of
the hotel and a memorandum of agreement regarding the transfer of the hotel business including the cancellation of the
sublease agreement for the land. Owendelle made partial payment for the assets by offsetting the cost with accrued
rental income and interest receivable from HONOR, and GRAND paid for the remaining amount by offsetting the price

with short-term loan and interest receivable from HONOR. Owendelle borrowed such remaining amount from GRAND.

KRH

In July 2017, the Company invested in newly issued ordinary shares of KRH amounting to JPY 1,205 million, or equivalent
to Baht 381 million (241,000 ordinary shares with a par value of JPY 5,000 each), by converting the loan to KRH
as approved by the Board of Directors Meeting of the Company on 22 June 2017. As a result, the paid-up capital of KRH
increased from JPY 2,799.92 million to JPY 4,004.92 million. The proportion of the Company’s investment, both direct
and indirect, after the conversion of loan to ordinary shares of KRH increased from 97.27% to 98.13%. The Company
recorded the effect of the changes of its shareholding in KRH of JPY 33.2 million, or equivalent to Baht 10 million, under

other components of equity under shareholders’ equity in the consolidated financial statements.

Subsequently, on 21 December 2017, KRH registered the decrease of its paid-up capital from the existing amount
of JPY 4,004.92 million to JPY 2,272.24 million, in order to offset its deficit.

Investments in joint ventures

Details of investments in joint ventures:

Investments in joint ventures represent investments in entities which are jointly controlled by the Company and other

companies. Details of the investments were as follows:

(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements
Carrying amounts based on equity method Cost
Jointly controlled entities 2017 2016 2017 2016
Dara Harbour Company Limited - 127,753 - 130,000
T Utilities Company Limited 44,894 6,099 59,063 12,000
Grand Star Company Limited 607,144 - 132,000 -
Total 652,038 133,852 191,063 142,000

Investments under equity method presented under “Provision for transaction under equity method of investment in

joint venture” were detailed as follows:

(Unit: Thousand Baht)

Jointly controlled entity Consolidated financial statements
2017 2016
All Discount Company Limited 65,857 2,936
Total 65,857 2,936
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13.1.1 Dara Harbour Company Limited (“DARA”)

On 15 February 2017, DARA called up additional payment of share capital amounting to Baht 7.2 million, increasing
paid up capital from Baht 200 million to Baht 207.2 million. The Company paid up the capital in proportion to

its existing shareholding and continues to hold a 65% interest in DARA.

In July 2017, DARA called up another additional payment of share capital amounting to Baht 8.4 million, increasing
paid up capital from Baht 207.2 million to Baht 215.6 million. The Company paid up the capital in proportion to its
existing shareholding in DARA. Subsequently, the Company sold its investment in DARA at a price of Baht
292 million. The Company recorded a gain from the sales of the investment in DARA of Baht 107 million as a separate

item in the consolidated statement of comprehensive income (Separate financial statements: Baht 103 million).
13.1.2 Grand Star Company Limited (“GRAND STAR”)

On 8 May 2017, GRAND’s Board of Directors’ Meeting passed a resolution approving the establishment of GRAND STAR
to engage in real estate development. GRAND STAR registered its incorporation on 22 May 2017 with a registered share
capital of Baht 300 million (3,000,000 ordinary shares with a par value of Baht 100 each), 52% of which was called
up, amounting to Baht 156 million. GRAND was to hold a 100% interest. On 25 October 2017, GRAND STAR called

up the remaining 48% of the registered share capital, amounting to Baht 144 million, and GRAND paid up this amount.

Subsequently, on 11 October 2017, the Company and GRAND entered into a joint venture agreement in GRAND
STAR with Sumitomo Forestry Singapore Ltd. (“Sumitomo”), in order to develop real estate for sale, according to the

Company’s Board of Directors’ Meeting held on 5 October 2017. GRAND disposed the ordinary shares, as follows:

1. Sell 330,000 ordinary shares with a par value of 100 Baht per share, equivalent to 11% of all ordinary shares,
to the Company at a price of 100 Baht per share, totaling Baht 33 million. The Company paid full payment on
27 October 2017.

2. Sell 1,470,000 ordinary shares with a par value of 100 Baht per share, equivalent to 49% of all ordinary shares,
to Sumitomo at a price of 100 Baht per share, totaling Baht 147 million. However, the cost of these shares was

combined with and paid at the same time as GRAND STAR increases its share capital later.

Subsequently, on 27 December 2017, the Extraordinary General Meeting of GRAND STAR'’s shareholders passed a
resolution approving the increase of its registered capital from Baht 300 million to Baht 1,200 million, through an issue
of 9,000,000 new ordinary shares with a par value of Baht 100 each by offered to sell to the existing shareholders,
at a price of Baht 100 per share. If all of newly issued ordinary shares are not subscribed by the existing shareholders,
GRAND STAR will offer all remaining shares to Sumitomo. Later, on the same day GRAND STAR sold the new

ordinary shares and called up the capital from the shareholders, as follows:

1. Sell 2,130,000 ordinary shares with a par value of 100 Baht per share, to GRAND, totaling Baht 213 million.
2. Sell 990,000 ordinary shares with a par value of 100 Baht per share, to the Company, totaling Baht 99 million.
3. Sell 5,880,000 ordinary shares with a par value of 100 Baht per share, to Sumitomo, totaling Baht 588 million.

On the same day, GRAND STAR received full payment for the shares, and registered the increase of its share

capital with the Ministry of commerce on 27 December 2017.
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On the same day, GRAND STAR received full payment for the shares, and registered the increase of its share

capital with the Ministry of commerce on 27 December 2017.

As a result of the joint venture agreement, the Company and GRAND lost control of GRAND STAR to the co-venturer,
effective at from 27 December 2017. Since the assessment of the Company’s management is that GRAND STAR’s
equity from 27 December 2017 to 31 December 2017 is not significant to the consolidated financial statements of
the Company, the Company treated the change in its investment in GRAND STAR from investment in a subsidiary
to investment in joint venture as if it had occurred on 31 December 2017. The Company has a gain as a result of the
loss of control over GRAND STAR of Baht 9 million, which is presented separately under the caption of “Gain
associated with the loss of control in subsidiary” in the consolidated statement of comprehensive income for the year

ended 31 December 2017.
Summarised significant financial information of GRAND STAR were as follows:

Summarised information about financial position

(Unit: Million Baht)

As at 31 December 2017

Cash and cash equivalent 110
Cost of real estate development 1,553
Trade and other payable (23)
Short-term loans and interest payable to related party (452)
Net assets 1,188
Shareholding percentage of the Company (11%) 132
Shareholding percentage of GRAND (40%) 475
Carrying amounts of joint venture based on equity method 607

Summarised information about comprehensive income

(Unit: Million Baht)

_ For the period as from 22 May 2017 to 31 December 2017

Administrative expenses
Management expenses (11)
Others (1)
Total administrative expenses (12)
Total comprehensive income (12)

13.1.3 T Utilities Company Limited (“T Utilities”)

ANNUAL REPORT 12017

On 20 April 2017, T Utilities called up additional payment of share capital amounting to Baht 30 million (6,000,000
ordinary shares with a par value of Baht 10 each, of which 50% was called up). The Company invested Baht

12 million to maintain its shareholding in T Utilities.

On 4 August 2017, T Utilities called up additional payment of share capital amounting to Baht 15 million (1,500,000
ordinary shares with a par value of Baht 10 each). The Company invested Baht 6 million to maintain its shareholding
in T Utilities
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On 10 August 2017, the Board of Directors Meeting of the Company passed a resolution to purchase 375,000 ordinary
shares of T Ultilities from the other shareholders at a price of Baht 10 per share, or a total of Baht 4 million. As a

result, the shareholding in T Utilities of the Company increased from 40% to 45%.

On 29 August 2017, T Utilities called up additional payment of share capital amounting to Baht 56 million (22,500,000
ordinary shares with a par value of Baht 10 each, of which 25% was called up). The Company invested Baht 25

million to maintain its shareholding in T Ultilities.

On 3 July 2017, T Utilities established TU1 Company Limited, TU2 Company Limited, TU3 Company Limited, TU5
Company Limited and TU6 Company Limited to engage in manufacturer and distribution of electricity, with a registered
share capital of Baht 1 million each (100,000 ordinary shares with a par value of Baht 10 each, of which 25% was
called up). T Utilities invested Baht 0.25 million in each company, representing 100% of the ordinary shares of these

companies.

On 27 September 2017, TU1 Company Limited called up additional payment of share capital amounting to Baht 17
million (6,900,000 newly issued ordinary shares with a par value of Baht 10 each, of which 25% was called up).

T Utilities invested Baht 17 million to maintain its shareholding in TU1 Company Limited.

On 27 October 2017, TU3 Company Limited and TU5 Company Limited called up of another 75% of the 100,000
registered ordinary shares with a par value of Baht 10 each, or a total of Baht 0.75 million each. T Utilities paid

the called-up share capital on 6 November 2017.

On 27 November 2017, T Utilities established Southern Utilities Holding Company Limited to engage in manufacturer
and distribution of electricity, with a registered share capital of Baht 1 million (100,000 ordinary shares with a par
value of Baht 10 each, of which 100% was called up). T Utilities invested Baht 0.51 million, representing 51% of the

ordinary shares of this company.

Share of loss

During the year, the Company and its subsidiaries recognised their share of loss from investments in the joint ventures

in the consolidated financial statements as follows:

(Unit: Thousand Baht)

Joint ventures 2017 2016
Dara Harbour Company Limited 1,390 432
T Utilities Company Limited 8,268 5,901
All Discount Company Limited 62,920 15,436
Total 72,578 21,769
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14. Other long-term investments

(Unit: Thousand Baht)

Consolidated Separate

financial statements | financial statements
2017 2016 2017 2016

Available-for-sale securities

Real Estate Investment Trust 175,500 - - -
Domestic marketable equity securities 8,560 107,757 8,560 107,757
Less: Allowance for change in value (4,606) (74) (4,606) (74)

179,454 107,683 3,954 | 107,683

Other investment

Domestic non-marketable equity security 4,275 4,275 4,275 4,275
Less: Allowance for impairment (2,550) (2,550) (2,550) (2,550)

1,725 1,725 1,725 1,725
Total 181,179 109,408 5,679 109,408

15. Land held for development

(Unit: Thousand Baht)

Consolidated Separate

financial statements | financial statements

2017 2016 2017 2016
Land held for development 5,942,516 | 6,696,995 | 4,957,963 | 5,230,678
Less: Allowance for impairment (56,491)| (75,746)| (39,727)| (62,547)
Land held for development, net 5,886,025 | 6,621,249 4,918,236 | 5,168,131

Mortgaged as collateral for credit facilities, guarantees and debentures | 1,494,591| 1,163,010| 1,397,274| 909,790

Allowance for impairment (reversal) was as follows:

(Unit: Million Baht)

Consolidated Separate
financial statements | financial statements
Increase 4 9 - -
Transfer to project development costs (23) - (23) -
Net (19) 9 (23) -
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16. Advances for purchases of land

17.

(Unit: Thousand Baht)

Consolidated Separate
financial statements | financial statements

2017 2016 2017 2016

Advances paid to landowners under agreements to purchase and

to sell land"’ 640,145| 796,264| 526,736| 339,764
Advances paid to agents in acquiring land 120,000 124,985| 120,000| 124,985
Total 760,145| 921,249| 646,736| 464,749
" Values of agreements to purchase and to sell land | 3,346,534| 3,238,203| 2,298,139| 1,756,053

During the year, the Company entered into memorandums with unrelated company and unrelated person (“Memorandums”)
to sell rights under agreements to sell and to purchase land made between the Company and the landowners.
The transfers of land between the landowners and the unrelated company and unrelated person were completed.
The Company also complied with the significant conditions stipulated in the memorandums. The Company, as agent for
the purchases of land, received payments from sales of rights in land purchases amounting to Baht 243 million and
recorded gains from these transactions net of the related costs under the heading of “Gains on sales of rights in land
purchases” in profit or loss for the current year. Details are as follows:

(Unit: Thousand Baht)

_ Consolidated and separate financial statements

Cash received from sales of rights in land purchases 242,566
Less: Advances for purchases of land of the Company (114,492)

Cost of transactions (23,277)
Gains on sales of rights in land purchases 104,797

Investment properties

The net book value of investment properties as at 31 December 2017 and 2016 was presented below.

(Unit: Thousand Baht)

_ Consolidated financial statements

Shopping malls and Shopping malls and
commercial area | Office building for | commercial area
for rent rent under development Total

31 December 2017
Cost 715,125 415,120 974,250 2,104,495
@ Accumulated depreciation (61,545) (287,109) - (348,654)

Allowance for impairment (11,500) (2,000) - (13,500)
Net book value 642,080 126,011 974,250 1,742,341
31 December 2016
Cost 715,125 411,872 1,323,133 2,450,130
@ Accumulated depreciation (36,712) (174,043) - (210,755)

Allowance for impairment (11,500) (2,000) - (13,500)
Net Book value 666,913 235,829 1,323,133 2,225,875
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A reconciliation of the net book value of investment properties for the years 2017 and 2016 was presented below.

(Unit: Thousand Baht)

Consolidated financial statements

2017 2016
Net book value at beginning of year 2,225,875 2,286,869
Additions 4,655 9,682
Transfer from property, plant and equipment - 8,042
Transfer to project development costs (115,009) -
Transfer to land held for development (233,554) -
Amortisation of leasehold rights as investment properties - 12,163
Capitalised interest(1) - 29,370
Increase from accrued land rental expenses - 28,260
Depreciation charged (137,900) (137,011)
Allowance for impairment - (11,500)
Disposals - net book value as at disposal date (1,726) -
Net book value at end of year 1,742,341 2,225,875

Onterest is charged at the rate 5.39% per annum

The fair value of the investment properties as at 31 December 2017 and 2016 was stated below:

(Unit: Thousand Baht)

2017 2016
Shopping malls and commercial area for rent 820,000 811,700
Shopping malls and commercial area for rent under construction 2,045,000 -
Office building for rent 151,648 285,070

The fair value above has been determined based on valuation performed by accredited independent valuers. The fair

value of the shopping mall and commercial areas and office building for rent have been determined using the income

approach. Key assumptions used in the valuation include yield rate, inflation rate, long-term vacancy rate and

long-term growth in real rental rates.

The fair value of the shopping mall and commercial areas for rent under construction has been determined using the

market approach
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19. Intangible assets - computer software

(Unit: Thousand Baht)

Consolidated Separate

financial statements | financial statements

Cost:

1 January 2016 68,394 13,503
Acquisition 11,792 7,922
Translation adjustment 481 -

31 December 2016 80,667 21,425
Acquisition 5,231 87
Disposals/Write-offs (30,638) -
Transfer from property plant and equipment 6,942 -
Translation adjustment (2,058) -

31 December 2017 60,144 21,512

Accumulated amortisation:

1 January 2016 12,170 5,783
Amortisation for the year 17,001 3,190
Translation adjustment (341) -
31 December 2016 28,830 8,973
Amortisation for the year 14,002 3,245
Disposals/Write-offs (28,481) -
Translation adjustment (768) -
31 December 2017 13,583 12,218

Net book value:
31 December 2016 51,837 12,452

31 December 2017 | 46,561 9,294

Amortisation expenses for the year recorded in the financial statements were as follows:
(Unit: Million Baht)

Consolidated Separate

financial statements | financial statements
2017 2016 2017 2016

Cost of sale 5 6 - -
Administrative expenses 9 11 3 3
Total 14 17 3 3
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20. Leasehold rights

(Unit: Thousand Baht)

Consolidated Separate

financial statements | financial statements

Cost

1 January 2016 2,591,372 92,000
Increase 42,000 15,000
31 December 2016 2,633,372 107,000
31 December 2017 2,633,372 107,000

Accumulated amortisation

1 January 2016 250,923 58,393
Amortisation for the year 167,991 3,220
31 December 2016 418,914 61,613
Amortisation for the year 169,206 4,711
31 December 2017 588,120 66,324

Allowance for impairment

31 December 2016 189,844 _

31 December 2017 189,844 _

Net book value

31 December 2016 2,024,614 45,387

31 December 2017 | 1,855,408 | 40,676

Amortisation expenses for the year recorded in the financial statements were as follows:
(Unit: Million Baht)

Consolidated Separate
financial statements | financial statements

2017 2016 2017 2016
Investment properties Total 12 - -
Cost of sale 125 125 - -
Administrative expenses 44 31 5 3
Total 169 168 5 3

ANNUAL REPORT 12017




259

Ges'e G8/L'} ov. ¥¥0c Jequieos( |¢ 01 GLog Aenuer | sieah og Auedwoo v 210z 1snbny g2
G/e 0S¢ Geh 9¢0g Jequieos( ¢ 01 040z [Udy § syjuow g sieak 9z [enpiAipul 0}+02 |dy 8
(1yeg uollliA) | (Gueg uollA) | (Gyeg uoliA)

|elol pouad 10e43U00 | 88} JUONdN poliad asea] W9y asea Auediajunon a]ep JusWaaIby

3y 1noybnoy}
|eluay

palwi] Auedwo) |epy Buiddoyg juiodanuad

£e ve 6 £¥0z ABI\ L€ 01 £10g 8unr | sieah 0g [enpiAipul €10z AN 0E
4 4N /2 G¥0Z YoJel L€ 01 GLOZ [UdY | sieah 0g neaing Aliedoid umoiD €10z AelN gz
(1yeg uollliA) | (Gyeg uollliA) | (yeg UolfiiA)

pouad 1oeJjU00 | 89} JuoLdn wJ9) ases] Auediaiunog

3y} inoybnoiyy
|elusy

paliwI Auedwo oljand [fe1ey o/

"8SB8| PUB| 8Y) JO UONRUILIS] Uodn pauinlel eq 0} SI Yolym ‘esjuesend B se uol|iw

I2 1yeg eoe|d 01 sI pue ‘poued oses| 8yl JO O} JeeA 01 9 JeaA W0} sluswi|elsul Ul ses) 1uoJidn Aed 01 s| Auedwo)) eyl ‘1usweslbe ases| pue| syl 01 BUIPIO0OY (e

G9 0S Gl 920z Joqueoa( |g o} /og Aenuer | sieak 0} Auedwoo v 9}0¢ Jequisde( 0¢
(e 8lv'e 1812 L€2 9902 18qUIBAON 22 O} 9102 JOqUONON €2 siesh 0G| yuswyedsp Ainsees | 9102 J8qWenoN €2
€9 9¢ /2 920¢ Isnbny | 0} 9661 1Snbny | sieak 0g [enplAlpu| /661 AInr €2

(iueg uolin) | (yeg uoln) | (Gueg uoliin)

Jad 10e5ju00 | 99) uosdn poliad ases w9 asea] Auedisiunon 1uBWaaIBY

Ui 1noybnoayy
|eluay

Auedwo) ay |

"Mojeq pejielep alem siybll pjoysses

PROPERTY PERFECT




619 och 661 2e0g JaquisnoN £ 0} G00g Isnbny | | SYIUON ¢ SIBSA L2 S0ueUl JO ANSIUIN G00C J8QUIBAON ¢

(1yeg uollliA) | (Gueg uolliA) | (Gyeg UoliiA)

|elol pouad 10eju00 | 89} JuoLdn | W9y asea Auedisiunon a]ep JusWasIby

1 1noybnoJy}
|eluay

palWi] Auedwo) ajjspuemQ

SL - Gz 610¢ Aenuer g 01 686} Aeniged | SIeBA 0€ Auedwioo v 886 | JOQUSNON 0€
(ueg uolin) | (yeg uoliiN) | (ueg uollin)

|elol pouad 10e43U00 | 88} JuOLdN poLiad ases W9y ases Auedisiunon a]ep JusWasIby

3y 1noybnoy}
[elusy

palWi] uswdojaAs( 81e1sg oljloed

88} 20} 98 220z |udy 91 01 Ze6 | udy /| SIeoA 0 suosied Jo dnoso 2661 1udy /|
(1yeg uolliA) | (Gyeg uolliA) | (Gyeg uoliiA)

pouad 10e1u00 | 99} uoLdN poliad ases W9y asea Auedisiunon a]ep 1uaWaaIbYy

3y inoybnoy}
|ejuay

palwi] Auedwo) olgnd AlJedold pue S|eloH 19SSy apuein)

502 2/t e /702 Alenuep L€ o} /10z Alenige | sieok 0g S[enpiAIpUl 10g Joquisldes v
(poed pspusixe) 910z

aunp /| pue (poued papusixe) 10z 1snbny 92
09 0S¢ S 6702 UIBA LE 01 €102 1UdY 6 sieah 9g [enpIApU ‘€102 Idv 6
(1yeg uoliA) | (yeg uoliA) | (iyeg uoliA)

pouad 1oeJju00 | 89} JuoLdn pouiad 8ses] LLJ9] 9Sea Auediaunog a1ep Juswaalby

3y} inoybnoiyy
|elusy

260

_ palWi] Auedwo) |jepy enuiwey

ANNUAL REPORT 12017



261

21. Compensation guarantee

In October 2004, a subsidiary entered into an agreement guaranteeing compensation of up to Baht 170 million for
any damage to the hotel buildings of an unrelated party as a result of the construction of the subsidiary’s project and
had already paid this compensation guarantee to such company. As at 31 December 2017, the subsidiary received

full of this compensation guarantee back from such company (2016: Baht 151 million).

22. Short-term loans from financial institutions

Short-term loans are subject to interest at a rate tied to the Minimum Loan Rate (MLR) and interest at a rate tied to
the Minimum Overdraft Rate (MOR) and mature within January 2018 to March 2018. The loans are secured by the

mortgage of land and construction of the Company and its subsidiaries.

23. Trade and other payables

(Unit: Thousand Baht)

Separate financial statements

Consolidated financial statements

24.

2017 2016 2017 2016
Trade accounts payable - related companies 7,082 4,231 15,919 16,087
Trade accounts payable 1,088,344 1,426,712 684,882 913,529
Land payable - 83,800 - -
Hotel construction payable 89,486 262,199 - -
Creditors per rehabilitation plan 6,812 6,812 - -
Retention payable 90,474 119,774 52,952 61,501
Accrued interest expenses - related company - - 657 6,868
Accrued interest expenses 125,161 124,303 119,394 119,233
Accrued expenses - related companies 17,412 - - -
Accrued expenses 882,488 678,386 232,216 196,721
Other payables - related company 14,407 - - -
Other payables 140,200 157,432 69,929 109,205
Total trade and other payables 2,461,866 2,863,649 1,175,949 1,423,144

Bills of exchange payable

(Unit: Thousand Baht)

Consolidated financial statements

Separate financial statements

Balance as at 1 January 2017 3,727,031 2,794,356
Add: Issuance of bills of exchange 2,053,000 1,255,000
Add: Amortisation of prepaid interest expenses 54,256 38,287
Less: Repayment (5,373,000) (3,885,000)
Less: Prepaid interest expenses (23,611) (14,412)
Balance as at 31 December 2017 437,676 188,231

PROPERTY PERFECT
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29.
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The Company

The bills of exchange are subject to interest at rates of 3.90 % - 3.95% per annum (2016: 3.80% - 4.50% per annum)

and mature during March and April 2018. There are no collateral on the bills of exchange.

Subsidiary

The bills of exchange are subject to interest at a rate of 4.55% per annum (2016: 4.40% - 4.70% per annum) and

mature in January 2018. There are no collateral on the bills of exchange.

In January 2018 and up to 22 February 2018, a subsidiary issued bills of exchange with a total value of Baht 350

million, and redeemed bills of exchange amounting to Baht 250 million.

Debentures

Consolidated financial statements

(Unit: Thousand Baht)

Separate financial statements

2017 2016 2017 2016
Unsecured debentures No. 1/2015 - 2,396,926 - 2,396,926
Unsecured debentures No. 2/2015 - 2,495,947 - 2,495,947
Unsecured debentures No. 3/2015 2,997,049 2,992,585 2,997,049 2,992,585
Unsecured debentures No. 4/2015 - 109,850 - 109,850
Unsecured debentures No. 5/2015 2,994,783 2,991,138 2,994,783 2,991,138
Unsecured debentures No. 1/2016 2,992,984 2,989,885 2,992,984 2,989,885
Unsecured debentures No. 2/2016#1 1,548,104 1,546,133 1,548,104 1,546,133
Unsecured debentures No. 2/2016#2 1,446,085 1,444 615 1,446,085 1,444 615
Unsecured debentures No. 3/2016#1 1,197,718 1,196,480 1,197,718 1,196,480
Unsecured debentures No. 3/2016#2 1,196,384 1,195,185 1,196,384 1,195,185
Unsecured debentures No. 4/2016 199,818 199,551 199,818 199,551
Unsecured debentures No. 1/2016 698,563 697,268 - -
Unsecured debentures No. 2/2016 149,940 149,658 - -
Unsecured debentures No. 3/2016 199,692 199,470 - -
Unsecured debentures No. 4/2016 299,777 299,486 - -
Unsecured debentures No. 1/2017 260,272 - - -
Unsecured debentures No. 2/2017 378,765 - - -
Unsecured debentures No. 2/2017 #1 426,896 - 426,896 -
Unsecured debentures No. 2/2017 #2 721,665 - 721,665 -
Unsecured debentures No. 3/2017 1,504,292 - 1,504,292 -
Unsecured debentures No. 3/2017 489,855 - - -
Unsecured debentures No. 4/2017 1,191,102 - 1,191,102 -
Unsecured debentures No. 4/2017 466,035 - - -
Total debentures - net of issuing costs 21,359,779 20,904,177 18,416,880 19,558,295
Less: Current portion (5,194,688) (5,002,722) (4,744,971) (5,002,722)
Debentures - net of current portion 16,165,091 15,901,455 13,671,909 14,555,573




263

Movements in the debenture account during the year ended 31 December 2017 were summarised below.

(Unit: Thousand Baht)

_ Consolidated financial statements Separate financial statements

Balance as at 1 January 2017 20,904,177 19,558,295
Add: Issuance of debentures 5,458,600 3,858,000
Add: Amortisation of deferred debenture issuing costs 29,349 25,866
Less: Repayment (5,010,000) (5,010,000)
Less: Deferred debenture issuing costs (22,347) (15,281)
Balance as at 31 December 2017 21,359,779 18,416,880

The Company

On 27 April 2017, the Annual General Meeting of the Company’s shareholders passed a resolution approving to issue

and offer of debentures, as detailed below.

Long-term debentures in an amount not exceeding Baht 5,000 million

Type : All types and all forms of debentures

Currency : Baht and/or any foreign currency

Term . Not over 8 years from the issue date

Offering . To local investors by a way of public offering and/or private placement and/or to overseas investors

and/or local institutional investors in one or several tranches

Redemption : Debenture holders and the Company may or may not have early redemption rights, as stipulated in
the prospectus for each tranche of debentures

Interest rate  : Depends on the state of the market when the debentures are issued and offered, or as stipulated in

the prospectus for each tranche of debentures

However, the Company’s Board of Directors or authorised persons have the authority to stipulate details regarding

the debentures.

GRAND

On 24 April 2017, the Annual General Meeting of GRAND’s shareholders passed a resolution approving GRAND to

issue and offer of debentures, as detailed below.

Long-term debentures in an amount not exceeding Baht 4,000 million

Type : All types and all forms of debentures

Currency : Baht and/or any foreign currency

Term : Not over 5 years from the issue date

Offering . To local investors by a way of public offering and/or private placement and/or to overseas investors

and/or local institutional investors in one or several tranches
Redemption : Debenture holders and the subsidiary may or may not have early redemption rights, as stipulated in
the prospectus for each tranche of debentures

Interest rate  : Depends on the state of the market when the debentures are issued and offered, or as stipulated in

the prospectus for each tranche of debentures

However, GRAND’s Board of Directors or authorised persons have the authority to stipulate details regarding the

debentures in the parts which have not yet been determined as appropriateness.
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26. Long-term loans

Consolidated
financial statements

(Unit: Thousand Baht)

Separate

financial statements

2017 2016 2017 2016
Long-term loans 5,5673,029| 5,215,872 3,411,711 2,414,185
Less: Current portion (1,012,975) (726,618) - (77,590)
Long-term loans - net of current portion 4,560,054 | 4,489,254| 3,411,711| 2,336,595

Movements in the long-term loan account during the year ended 31 December 2017 were summarised below.

(Unit: Thousand Baht)

financial statements | financial statements
Balance as at 1 January 2017 5,215,872 2,414,185
Add: Addition 5,969,258 2,780,272
Add: Amortisation of front end fee 7,652 -
Less: Repayment (5,619,753) (1,782,746)
Balance as at 31 December 2017 5,573,029 3,411,711

The Company

As at 31 December 2017, long-term loans consist of 13 facilities granted by 4 financial institutions. The loans are
subject to interest at rates tied to the minimum loan rate (MLR) (except for Baht 1,056 million for which a fixed rate
is applied) and are to be repaid at rates of not less than 65% - 80% of the selling price each time that a plot of land
and house or condominium unit is redeemed from mortgage, between May 2019 and October 2022. They are secured

by the mortgage of the Company’s land and construction thereon.
The subsidiaries

As at 31 December 2017, long-term loans consist of 14 facilities granted by 3 financial institutions. The loans are
subject to interest at rates tied to the minimum loan rate (MLR) (except for Baht 546 million for which a fixed rate is
applied) and are to be repaid at rates of not less than 65% - 77% of the selling price each time that a plot of land and
house and condominium unit is redeemed from mortgage, or in monthly installments as stipulated in the agreements
between February 2018 and June 2027. They are secured by guarantees provided by the Company, as discussed in

Note 39.4 a) to the financial statements, and the mortgage of the subsidiaries’ land and construction thereon.

The loan agreements contain several covenants which, among other things, require the Company and its subsidiaries

to maintain interest bearing debt to equity ratio at the rate prescribed in the agreements.

As at 31 December 2017, the long-term credit facilities of the Company and its subsidiaries which have not been

drawn down amounted to Baht 7,403 million (2016: Baht 9,670 million).
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27. Provision for long-term employee benefits

Provision for long-term employee benefits, which represents compensation payable to employees after they retire

from the company as at 31 December 2017 and 2016, was as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements | financial statements
2017 2016 2017 2016
Defined benefit obligation at beginning of year 257,743 | 240,541 154,034 151,204

Included in profit or loss:

Current service cost 25,400 30,684 9,484 11,187
Interest cost 7,227 8,789 3,771 4,120
Past service cost 1,193 - - -

Included in other comprehensive income:

Actuarial gain

Demographic assumptions changes (12,830) - (8,379) -

Financial assumptions changes (11,318) - (8,207) -

Experience adjustments (4,393) - (10,255) -
Benefits paid during the year (6,747)| (22,440) (2,004)| (12,477)
Transfer employees - - (27,619) -
Translation adjustments (272) 169 - -
Defined benefit obligation at end of year 256,003 | 257,743 110,825 154,034

Line items in profit or loss under which long-term employee benefit expenses were recognised are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements | financial statements

2017 2016 2017 2016
Cost of sale 3,960 3,804 - -
Administrative expenses 29,860 35,669 13,255 15,307
Total expense recognized in profit or loss 33,820 39,473 13,255 15,307

The Company and its subsidiaries expect to pay Baht 12 million of long-term employee benefits during the next year

(Separate financial statements: Baht 2 million) (2016: Baht 6 million (Separate financial statements: Baht 4 million)).

As at 31 December 2017, the weighted average duration of the liabilities for long-term employee benefit are between
4 years and 15 years (Separate financial statements: 15 years) (2016: Between 4 years and 12 years (separate financial

statements: 10 years)).
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28.
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Principal actuarial assumptions at the valuation date were as follows:

(Unit: percent per annum)

Consolidated Separate
financial statements financial statements
2017 2016 2017 2016
Discount rate 1.87 -2.90 2.0-33 2.90 3.0
Salary increase rate 4.78 - 6.00 50-70 5.00 - 6.00 50-70

The result of sensitivity analysis for significant assumptions that affect the present value of the long-term employee
benefit obligation as at 31 December 2017 and 2016 are summarised below:
(Unit: Million Baht)
31 December 2017

Consolidated Separate
financial statements | financial statements

Discount rate
Increase 0.5% - 1.0% (19) (10)
Decrease 0.5% - 1.0% 22 11

Salary increase rate
Increase 1.0% 25 11
Decrease 1.0% (22) (10)

(Unit: Million Baht)
31 December 2016

Consolidated Separate
financial statements | financial statements

Discount rate
Increase 0.5% - 1.0% (14) (8)
Decrease 0.5% - 1.0% 13 9

Salary increase rate

Increase 1.0% 34 22
Decrease 1.0% (31) (19)
Provisions

(Unit: Thousand Baht)

Consolidated Separate
financial statements | financial statements
2017 2016 2017 2016
Balance as at the beginning of the year 147,694 143,914 117,997 117,272
Increase 16,999 14,726 12,223 10,473
Decrease (4,252) | (10,946) (3,773) (9,748)
Balance as at the end of the year 160,441 147,694 126,447 117,997
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Provisions for compensation for Housing Estate Juristic Persons

The Company and its subsidiaries estimate the provision for compensation for Housing Estate Juristic Persons using the

rate specified by the regulator and the budgeted public utilities costs as a basis for the calculation.

Share capital

On 26 December 2016 and 15 February 2017, meetings of the Company’s Board of Directors passed resolutions to
offer, respectively, 300 million and 700 million newly issued ordinary shares with a par value of Baht 1 each, to
specific investors at a price of Baht 1 per share. The Company received payments for the shares on 28 December
2016 and 10 March 2017. The Company had costs related to an issuance of newly ordinary shares of approximately

Baht 12 million after tax benefits which were recorded to ordinary share discount.

As at 31 December 2017, the Company’s issued and paid up share capital had increased to Baht 8,667,826,432
(8,667,826,432 ordinary shares with a par value of Baht 1 each) as a result of the issues and offerings of these new
ordinary shares. The Company registered the increases in its issued and paid up share capital with the Ministry of

Commerce on 9 January 2017 and 15 March 2017, respectively.

Subordinated perpetual debentures

On 27 April 2017, the Company issued Baht 448 million (comprising 447,700 units of Baht 1,000 each) of subordinated
perpetual debentures (“the debentures”) to institutional investors and high net worth investors. The debentures are
registered, unsecured, unconvertible, with a debenture holders’ representative and are to be redeemed in a lump sum
when the Company ceases its business. Interest is payable every 3 months. The Company has an option to defer
interest payment and accumulate interest to pay at any date at its discretion. In the event that the Company defers
interest payment it may not declare or pay any dividend, or pay interest or distribute assets to the holders of securities
of the Company that legally have equal seniority or are subordinate to the debentures, and it cannot recall, decrease,
cancel, purchase or repurchase those of its securities that legally have equal seniority or are subordinate to the
debentures. The Company is entitled to redeem the debentures at a date 5 years from the issue date or in accordance

with other conditions stipulated in the prospectus.

The interest rate of the debentures can be summarised as follows:

Years 1 -5 : 9.50% per annum
Years 6 - 25 . 5-year government bond yields + 7.61% per annum
Year 26 onwards : 5-year government bond yields + 8.36% per annum

The 5-year government bond yields will be adjusted every five years.

The Company had costs related to an issuance of subordinated perpetual debenture of approximately Baht 4 million

after tax benefits which were recorded to ordinary share discount.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is required to set aside to a
statutory reserve at least 5% of its net profit after deducting accumulated deficit brought forward (if any), until the

reserve reaches 10% of the registered capital. The statutory reserve is not available for dividend distribution.
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32. Loss on sales of assets to trust

On 2 October 2017, the office of the Securities and Exchange Commission approved the incorporation of Grande

Hospitality Real Estate Investment Trust (“GAHREIT”).

Subsequently, on 6 October 2017, GRAND invested in 17.55 million unit trusts of GAHREIT of Baht 10 each,

representing 10% of all units of GAHREIT, or a total of Baht 175.5 million.

On 12 October 2017, HONOR entered into agreements, of which the significant details are summarised as follows.

a)
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Contract to buy and to sell immovable assets of the Sheraton Hua Hin Resort & Spa Project

HONOR entered into a contract to buy and to sell immovable assets with BBL Asset Management Company
Limited (“BBLAM”), as the trustee of GAHREIT, amounting to Baht 1,695 million, approximately. On 12 October

2017, HONOR has already received full payment and transferred the assets.
Movable assets sales contract of the Sheraton Hua Hin Resort & Spa Project

HONOR entered into a movable assets sales contract with BBLAM, as the trustee of GAHREIT, amounting to
Baht 55 million (including vat), approximately. On 12 October 2017, HONOR has already received full payment

and transferred the assets.
Lease agreement for immovable assets and movable assets of the Sheraton Hua Hin Resort & Spa Project

HONOR entered into an agreement with BBLAM, as the trustee of GAHREIT, to lease the assets that HONOR
sold and transferred to GAHREIT, namely land for rent, building for rent and movable assets for the operation
of the Sheraton Hua Hin Resort & Spa. The term of the lease is 3 years starting from the date the lease
agreement is signed, with each party having the right to renew the lease 4 times, for periods of 3 years each
time. HONOR agreed to pay monthly rental expenses at the rates specified in the lease agreement. The total
rental fee for the period of 15 years would thus be Baht 1,962 million. On the agreement date, HONOR

deposited Baht 88 million as a performance guarantee for the lease agreement.
Under taking agreement for Sheraton Hua Hin Resort & Spa Project

HONOR and GRAND entered into an under taking agreement for the Sheraton Hua Hin Resort & Spa project
with BBLAM, acting as trustee on behalf of GAHREIT, with respect to proceed with the following significant

actions:
. The retention of HONOR'’s permit and compliance with laws related to the hotel operation.
. Granting GAHREIT the right to use the land, way, and/or other facilities required for the hotel operation.

HONOR agreed to impose and register servitude on the plots of land per the title deeds specified in the

contract to buy and to sell immovable assets, without consideration and within a specified timeframe.
. GRAND agreed to provide financial support to HONOR.

. GRAND and/or the same group of individuals agreed to maintain their holdings in units of GAHREIT at
no more than 10 percent of all GAHREIT units issued and offered under an IPO, and agreed not to
dispose of, distribute or transfer the units for a period of 3 years from the beginning of the lease term

under the lease agreement.
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. GRAND also agreed to maintain its shareholding in HONOR at not less than 99.99 percent.

. GRAND, HONOR and/or the group companies are not to operate a hotel business within a radius of the
location of the hotel as specified in the lease agreement from the effective date of the lease agreement

for immovable and movable properties under the project.
Rental guarantee agreement

HONOR and GRAND entered into a rental guarantee agreement with BBLAM, as the trustee of GAHREIT,
whereby GRAND agreed to bind itself as a guarantor of the rental income GAHREIT is to receive from tenant,
and as a co-debtor of the tenant, for the amounts and periods specified in the lease agreement for immovable

and movable properties and the above under taking agreement.

The management of GRAND and HONOR carried out thorough and detailed consideration of the substance of the

transaction and accounting practices related to the sale of the assets of HONOR to GAHREIT, as summarised below:

1)

HONOR can recognise the sale of asset transactions because the significant risks and rewards of ownership
of the asset have been transferred to GAHREIT. Moreover, as a result of the sale, HONOR has no longer any
control over the assets and GAHREIT has no obligation to lease exclusively to HONOR. The transaction can

therefore be considered a sale without recourse and recorded as an asset sale.
Revenues from sales of assets and costs of sales are reliably estimated.

The leaseback was tested based on the criteria identified in TAS 17 Lease agreements and it was concluded

that it is an operating lease.

The Board of Directors evaluated the substance of the operating lease agreement and concluded that it
guaranteed the rental income of GAHREIT for a period of 15 years and that it thus gave rise to future
commitments for GRAND. Management therefore estimated the present value of the excess of the annual
revenue projection of Sheraton Hua Hin Resort & Spa Hotel over the rental expense for the period of 15 years
and, as a result, no allowance for losses incurred as a result of the rental guarantee was recorded in

the statement of comprehensive income for the current year.

In summary, the Company recognised a loss on the sales of the assets of Baht 71 million and presented it separately

under the caption of “loss on sales of assets to trust” in the consolidated statement of comprehensive income for the

year ended 31 December 2017. Costs of the transaction were amortised based on Baht 1,074 million book value of

the assets transferred to GAHREIT. Furthermore, the Company separately presented the deposit of Baht 88 million

that HONOR pledged as a guarantee of performance of the lessee’s obligations under the lease agreement as

“Guarantee for lease agreement” in the consolidated statement of financial position.
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The sales of assets were summarised below:

(Unit: Million Baht)

Selling prices of assets 1,746
Costs of assets (1,074)
Gain on sales of assets 672
Less: Expenses of selling assets (109)
Gain on sales of assets 563
Less: Fair value from assets revaluation at acquisition date (634)
Loss on sales of assets to GAHREIT at transfer date (71)

33. Expenses by nature

Significant expenses classified by nature are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2017 2016 2017 2016

Salaries, wages and other employee benefits 1,484,218 | 1,404,450 389,359 417,314
Depreciation and amortization 758,752 747,198 34,364 29,991
Rental and service expenses from operating lease and

service agreements 787,342 694,905 349,290 301,468
Specific business tax and transfer fees 529,527 438,628 313,410 279,106
Marketing expenses 625,892 572,699 315,799 292,849
Project management expenses 254,043 224,809 176,905 168,637
Real estate development during the year 6,374,440 11,925,555| 3,608,563 | 7,065,736
Changes in real estate projects 1,769,554 |(4,389,471)| 1,261,310 ((2,572,761)
Finance cost 1,594,169 | 1,476,044| 1,300,402 | 1,265,925
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34. Income tax

Income tax for the years ended 31 December 2017 and 2016 are made up as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements | financial statements

2017 2016 2017 2016

Current income tax:

Current income tax charge 361,647 | 276,625 129,480 | 129,236
Adjustment in respect of income tax of previous year 122 5,180 - -
Income tax directly related to shareholders’ equity 9,854 - 9,854 -

Deferred tax:

Relating to origination and reversal of temporary differences (137,421) 3,505 11,129 27,192

Income tax expenses reported in the statement of
comprehensive income 234,202 | 285,310 | 150,463 | 156,428

The amounts of income tax relating to each component of other comprehensive income for the years ended 31

December 2017 and 2016 are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements | financial statements

2017 2016 2017 2016

Deferred tax relating to gain (loss) on change in value of

available-for-sale investments (906) 1,706 (906) 1,706
Deferred tax relating to actuarial gain 5,452 - 5,368 -
4,546 1,706 4,462 1,706
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The reconciliation between accounting profit (loss) and income tax expenses is shown below.

(Unit: Thousand Baht)

Consolidated Separate

financial statements | financial statements
2017 2016 2017 2016

Accounting profit before tax 550,471 617,598 823,434 667,948
Income tax at Thai corporate income tax rate of 20% 110,094 123,520 164,687 133,590
Adjustment in respect of current income tax of previous year 122 5,180 - -
Effects of deferred tax on temporary differences 60,505 (1,973) (5,368) -
Effects of utilisation of previously unrecognised deferred tax on

temporary differences (88,697) - - -
Effect of deductable expenses - (4,933) - (4,000)
Effect of non-deductible expenses 46,666 33,499 18,813 15,376
Effect of additional taxable income 26,430 12,978 13,628 12,939
Effect of non-taxable income (4,113) (1,723) | (41,297) (1,477)
Effect of loss for the year at corporate income tax rates of subsidiaries 118,126 149,576 - -
Difference of tax rates in group companies (35,349) (32,588) - -
Others 418 1,774 - -

Income tax expenses reported in the statement of

comprehensive income 234,202 | 285,310 150,463 156,428

The tax rate enacted at the end of the reporting period of the Company and its subsidiaries is between 0 % and

35.03% (2016: Between 0% and 35.03%).
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The components of deferred tax assets and deferred tax liabilities are as follows:
(Unit: Thousand Baht)

Statement of financial position

Consolidated Separate
financial statements | financial statement

2017 2016 2017 2016

Deferred tax assets

Reduction of cost of project development costs to net realisable

value and allowance for asset impairment 33,656 34,602 28,119 29,924
Provision for long-term employee benefits 38,263 40,761 22,165 30,807
Provision for loss arising from rental guarantee - 1,634 - 1,634
Provision for compensation for Housing Estate Juristic Persons 31,083 28,583 24,091 22,394
Deposits and cash received in advance and installments due

per agreements 13,585 5,618 - -
Unused tax loss 59,455 101,755 - -
Difference of tax and accounting of borrowing costs 41,694 45,993 41,694 45,993
Difference of tax and accounting of cost of clubhouses 51,246 49,206 39,411 39,478
Provision on warranty of real estate projects 22,208 13,149 2,005 379
Deferred income 9,246 4,513 9,246 1,525
Deferred tax relating to eliminated transactions 43,438 47,116 - -
Others 18,296 5,535 11,214 1,164

Total 362,170| 378,465 177,945 173,298

Deferred tax liabilities
Fair value adjustment of assets as at business combination date | (198,546)| (382,340) - -

Difference of tax and accounting of hotel buildings and hotel

building improvements (31,770)| (26,722) - -
Difference on cross currency swap rate and closing rate (38,232)| (17,994)| (38,232)| (17,994)
Others (6,180) (524) - -
Total (274,728) | (427,580)| (38,232)| (17,994)
Deferred tax assets (liabilities) - net 87,442 | (49,115)| 139,713| 155,304
Presented as
Deferred tax assets - net 313,142| 353,931 139,713| 155,304
Deferred tax liabilities - net (225,700) | (4083,046) - -
Net 87,442 | (49,115) 139,713 155,304

As at 31 December 2017, the subsidiaries had deductible temporary differences and unused tax losses totaling Baht
973 million and JPY 3,644 million (2016: Baht 1,197 million and JPY 3,686 million). Deferred tax assets were not
recognised as the subsidiaries believe future taxable profits may not be sufficient to allow utilisation of the temporary

differences and unused tax losses.

The unused tax losses of the subsidiaries in Thailand amounting to Baht 380 million (2016: Baht 807 million) will
expire by 2022 and the unused tax losses of the subsidiaries in Japan amounting to JPY 3,644 million (2016: JPY
3,686 million) will expire by 2026.
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30.

36.
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Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity holders of the Company
(excluding other comprehensive income) less cumulative coupon payment on subordinated perpetual debentures by

the weighted average number of ordinary shares in issue during the year.

Basic earnings per share for the years ended 31 December 2017 and 2016 are as follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements | financial statements
2017 2016 2017 2016

Profit for the year attributable to equity holders of the Company 284,757 399,502 672,971 511,520
Less: Cumulative coupon payment subordinated perpetual

debenture - net of tax benefits (23,212) -1 (23,212) -
Profit used in calculations of earnings per share 261,545 399,502| 649,759| 511,520
Weighted average number of ordinary shares (thousand shares) 8,537,415 7,671,114 | 8,537,415| 7,671,114
Earnings per share (Baht) 0.0306 0.0521 0.0761 0.0667

Financial information by segment

Operating segment information is reported in a manner consistent with the internal reports that are regularly reviewed
by the chief operating decision maker in order to make decisions about the allocation of resources to the segment

and assess its performance. The chief operating decision maker has been identified as Chief Executive Officer.

For management purposes, the Company and its subsidiaries are organised into business units based on their

products and services and there are four reportable segments as follows:

. The property development segment, involving development of single detached houses, townhouses and

condominiums
. The construction segment, involving the provision of construction services

. The rental and service segment, involving buildings and commercial area for rent and operation of club

houses of the Group
. The hotel segment, involving hotel operations

The basis of accounting for any transactions between reportable segments is consistent with that for third party

transactions.

The following table present revenue and profit and loss regarding the Company and its subsidiaries’ operating

segments for the years ended 31 December 2017 and 2016, respectively.
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37.

38.
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Geographic information
Revenues from external customers are based on locations of the customers.

(Unit: Thousand Baht)

2017 2016

Revenues from external customers

Thailand 14,915,489 | 13,994,459
Japan 1,230,164 1,114,945
Total 16,145,653 | 15,109,404

Non-current assets (other than financial instruments and deferred tax assets)

Thailand 13,216,713 15,952,340
Japan 1,632,050 1,621,205
Total 14,848,763 17,573,545
Provident fund

The Company, its subsidiaries and their employees have jointly established provident funds in accordance with the
Provident Fund Act B.E. 2530. The Company, its subsidiaries and their employees contributed to the fund monthly
at the rates of 3% - 10% of basic salary. The funds, which are managed by Kasikorn Asset Management Company
Limited, TISCO Asset Management Company Limited and Krung Thai Asset Management Public Company Limited
will be paid to employees upon termination in accordance with the fund rules. The contributions for the year 2017
amounting to approximately Baht 42 million (2016: Baht 39 million) (Separate financial statements: Baht 18 million

(2016: Baht 20 million)) were recognised as expenses.

Dividends

_ Approved by Total dividends |Dividend per share

Annual General Meeting of the

Final dividend for 2015 shareholders on 28 April 2016 Baht 230 million Baht 0.03

Annual General Meeting of the

Final dividend for 2016 shareholders on 27 April 2017 Baht 347 million Baht 0.04




39. Commitments and contingent liabilities

39.1

39.2
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As at 31 December 2017, the Company and its subsidiaries had commitments and contingent liabilities as follows:

Capital commitments

a) The Company and its subsidiaries had outstanding capital commitments of approximately Baht 2,353 million

and JPY 157 million (Separate financial statements: Baht 682 million) (2016: Baht 3,310 million and JPY 530

million (Separate financial statements: Baht 485million)) in respect of construction, design and consultation for

land and house projects, residential condominium units and hotel buildings, office building improvement and

purchase of residential condominium units and equipment.

b) The Company and its subsidiaries had outstanding capital commitments of approximately Baht 2,706 million

(Separate financial statements: Baht 1,771 million) (31 December 2016: Baht 3,300 million (Separate financial

statements: Baht 1,416 million)) in respect of purchases of land.

C) A subsidiary had outstanding capital commitments of approximately Baht 10 million (2016: Baht 13 million) in

respect of land lease for real estate development.

Operating lease and service commitments

The Company and its subsidiaries have entered into several lease and service agreements in respect of the lease of

land, condominium, vehicles, advertising board, office space and various services. Operating lease and service

agreements are non-cancellable.

Future minimum lease payments required under these non-cancellable operating lease and service contracts were

as follows:

Consolidated financial statements

2017

2016

Payable within:
Less than 1 year
2 to 5 years

Over 5 years

Baht 312 million and JPY 1 million
Baht 1,002 million and JPY 1 million
Baht 5,817 million

Baht 168 million and JPY 3 million
Baht 457 million and JPY 2 million
Baht 4,651 million

_ Separate financial statements

2017

2016

Payable within:
Less than 1 year
2 to 5 years

Over 5 years

Baht 87 million
Baht 197 million
Baht 2,271 million

Baht 74 million
Baht 147 million
Baht 2,341 million
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In addition, future minimum sublease payments expected to be received under non-cancellable subleases were as

follows:
(Unit: Million Baht)
_ Consolidated financial statements
2017 2016
Receivable within:
1 year 195 204
2 to 3 years 11 108

39.3 Service agreement commitments

Type of agreement Contract parties

The Company

1. Financial advisor agreement A domestic company b) 2013 Mutual agreement
Subsidiaries

1. Hotel management agreement | A subsidiary and an overseas company a) 2004 2018

2. Hotel management agreement | A subsidiary and an overseas company a) Formal 20 years from

opening date the formal

of the hotel opening date

3. Hotel management agreement | A subsidiary and an overseas company |  a) 2013 2032
4. Hotel management agreement | A subsidiary and an overseas company a) 2013 2032
a) Certain percentage based on gross revenues and gross revenues deducted with certain expenses from hotel operations
b) The rates stipulated in the agreements

In addition, the subsidiaries have entered into several service agreements in respect of elevator maintenance,

consultancy services and other services with other unrelated companies.

Future minimum service payments under long-term service agreements were as follows:
(Unit: Million Baht)

Consolidated financial statements

2017 2016
Payable within:
1 year 27 30
2 to 5 years 16 20
39.4 Guarantees
a) The Company has guaranteed bank credit facilities of its subsidiaries amounting to Baht 7,298 million (2016:
Baht 6,393 million).
b) As at 31 December 2017, a subsidiary has obligations in respect of its guarantee of the revenue that related

party will received from another subsidiary due to the operating lease agreement as described in Note 32 e)

and 39.2 to the financial statement (2016: Nil).
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There were outstanding bank guarantees issued by the banks on behalf the Company and its subsidiaries as follows:

(Unit: Million Baht)

_ Consolidated financial statements Separate financial statements

2017 2016 2017 2016

Public facilities 1,360 1,084 946 699

39.5 Litigations

QOutstanding litigations as at 31 December 2017 were detailed below.

a)

The Company was sued by 97 residents of a project with claims for damages totaling Baht 111 million for
breaches of contract, accusing the Company of fraud, and claiming for depreciation in the value of land and
houses. In June 2017, the Court of Appeal ordered the Company to pay the plaintiffs Baht 8 million plus
interest at a rate of 7.5% per annum. The Company is in the process of appealing to the Supreme Court.
However, the management of the Company believes that the Company will not incur significant losses as a

result of the cases, and the Company has therefore not set aside provision for losses resulting from this litigation.

The Company was sued by a housing juristic person and residents of a project with claims for damages totaling
Baht 14 million, who charged the Company with selling common area land of this project. The Court of Appeal
dismissed the plaintiff’s claim. Subsequently, the plaintiff submitted to the Supreme Court a petition against the
said judgement of the Court of Appeal. The petition is currently pending the consideration of the Supreme
Court. The management of the Company believes that the Company will not incur significant losses as a result
of the case. Therefore, the Company has not set aside provision for losses resulting from the litigation since

the plaintiffs do not understand the facts of the case, which are that the Company’s actions are legal.

The Company was sued by a resident of a project with claims for damages totaling Baht 6 million as a result
of the Company consenting to a house extension carried out by another buyer (joint defendant). The Court of
First Instance and the Court of Appeal ordered the Company to pay the plaintiff Baht 0.2 million together with
interest at a rate of 7.5% per annum. The Company has appealed to the Supreme Court, which is currently
considering the case. However, the management of the Company believes that the Company will not incur
significant losses as a result of the case, and the Company has therefore not set aside provision for losses

resulting from the litigation.

The Company was sued by residents of projects with claims totaling of Baht 10 million. The Court of Appeal
dismissed the plaintiff’s claim. Subsequently, the plaintiff submitted to the Supreme Court a petition against the
said judgement of the Court of Appeal. The petition is currently pending the consideration of the Supreme
Court. The management of the Company believes that the Company will not incur significant losses as a result

of the case.

PROPERTY PERFECT



282

ANNUAL REPORT 12017

The Company was sued by a group of residents of a project over the project’s access to public roads. In fact,
when requesting permission for land division the Company arranged access to Pattanakarn Road, but for the
convenience of the residents the Company requested to lease land from the State Railway of Thailand to
provide a secondary access road, leading to the Bangkok-Chonburi Expressway (Motorway), which was in
addition to the access routes in the project plans. However, the residents want the Company to arrange for
that road to provide permanent access, and the Company is legally unable to do this. The residents have sued
for damages totaling Baht 154 million, which are amounts equal to or higher than the prices of the land and
houses they bought from the Company. In June 2017, the Court of First Instance ordered the Company to
register rights of servitude on land of the Company connected with the expressway and, with respect to the
damages, if residents do not wish to use this access, the Company is to pay them compensation of Baht 0.32
million per month, counting from the date the residents were unable to use the access road or the date they
stated in writing they did not intend to use the access road. The Company filed an appeal against the judgment
of the Court of First Instance, which is currently considering the case. Management of the Company is off the
opinion that the residents did not suffer damages in the amounts claimed and believes that the Company will
not incur significant losses as a result of the case. The Company has therefore not set aside provision for

losses resulting from the litigation.

In May 2017, the Company was sued by a group of residents of a project over the project’s access to public
roads. In fact, when requesting permission for land division the Company arranged access to Pattanakarn
Road, but for the convenience of the residents the Company requested to lease land from the State Railway
of Thailand to provide a secondary access road, leading to the Bangkok-Chonburi Expressway (Motorway),
which was in addition to the access routes in the project plans. However, the residents want the Company to
arrange for that road to provide permanent access, and the Company is legally unable to do this. The residents
have sued for damages totaling Baht 44 million, which are amounts equal to or higher than the prices of the
land and houses they bought from the Company. Currently, the case is being considered by the Court of First
Instance. Management of the Company is off the opinion that the residents did not suffer damages in the
amounts claimed and believes that the Company will not incur significant losses as a result of the case. The

Company has therefore not set aside provision for losses resulting from the litigation.

One lawsuit was filed against a subsidiary (Grande Equity Development Company Limited), with the plaintiff
claiming damages totaling Baht 47 million. On 18 December 2014, the Court of First Instance ordered the
dismissal of the plaintiff’s claim. Subsequently, on 26 May 2015, the plaintiff filed an appeal against the judgment
of the Court of First Instance. Subsequently, the subsidiary filed an answer to the appeal on 21 July 2015.
And on 5 April 2016, the Pattaya Provincial Court announced the judgment of the Court of Appeal followed by
the judgment of the Court of First Instance, ordering the dismissal of the plaintiff's claim and each part to pay
their own costs. Subsequently, the plaintiff submitted to the Supreme Court a petition against the said judgment
of the Court of Appeal on 29 July 2016. On 3 October 2016, the subsidiary filed an answer to the petition.
Subsequently, on 12 December 2017, the Pattaya Provincial Court read the judgement of the Supreme Court,
which upheld the judgment of the Court of Appeal, ordering the dismissal of the plaintiff’s claim, with each part

to pay their own costs. Therefore, the case was finalised.
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40. Fair value hierarchy

As at 31 December 2017, the Company and its subsidiaries had the assets and liabilities that were measured at fair

value using different levels of inputs as follows:

(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2017
Level 1 Level 2 Level 3 Total

Assets measured at fair value
Available-for-sale investments

Equity instruments 179 - - 179
Assets for which fair value are disclosed
Investment properties - - 3,017 3,017
Derivatives

Cross currency and interest rate swap agreements - 136 - 136

Liabilities for which fair value are disclosed

Debentures - 21,507 - 21,507

(Unit: Million Baht)

Consolidated financial statements

As at 31 December 2016
Level 1 Level 2 Level 3 Total

Assets measured at fair value
Available-for-sale investments

Equity instruments 108 - - 108
Assets for which fair value are disclosed
Investment properties - - 1,097 1,097
Derivatives

Cross currency and interest rate swap agreements - 58 - 58

Liabilities for which fair value are disclosed

Debentures - 21,015 - 21,015
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(Unit: Million Baht)

Separate financial statements

As at 31 December 2017

Level 1 Level 2 Level 3

Total

Assets measured at fair value
Available-for-sale investments
Equity instruments
Assets for which fair value are disclosed
Derivatives
Cross currency and interest rate swap agreements
Liabilities for which fair value are disclosed

Debentures

- 136 -

- 18,558 -

136

18,558

(Unit: Million Baht)

Separate financial statements
As at 31 December 2016

Level 1 Level 2 Level 3 Total

Assets measured at fair value
Available-for-sale investments

Equity instruments 108 - - 108
Assets for which fair value are disclosed
Derivatives

Cross currency and interest rate swap agreements - 58 - 58

Liabilities for which fair value are disclosed

Debentures - 19,667 - 19,667

41. Financial instruments

41.1 Financial risk management

The financial instruments, as defined under Thai Accounting Standard No.107 “Financial Instruments: Disclosure and

Presentations”, principally consist of the following.

Financial assets

Financial liabilities

e (Cash and cash equivalents

e Trade and other receivables

» Receivable from sales of land

e Short-term loans to related companies

o Pledged and restricted withdrawal bank deposits

e Long-term loans to related companies

Short-term loans from financial institutions
Trade and other payables

Bills of exchange payable

Short-term loans from related companies
Debentures

Long-term loans
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The financial risks associated with these financial instruments and how they are managed is described below.
Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade and other receivables,
receivable from sales of land and loans. The Company and its subsidiaries manage the risk by adopting appropriate
credit control policies and procedures and therefore do not expect to incur material financial losses. In addition, the
Company and its subsidiaries do not have high concentration of credit risk since they have a large customer base.
The maximum exposure to credit risk is limited to the carrying amounts of trade and other receivables, receivable

from sales of land and loans as stated in the statement of financial position.
Interest rate risk

The Company and its subsidiaries are exposed to interest rate risk relating primarily to their cash at banks, receivable
from sales of land, loans, bills of exchange payable, debentures and borrowings. However, since most of the financial
assets and liabilities bear floating interest rates or fixed interest rates which are close to the market rate, the interest

rate risk is expected to be minimal.

Significant financial assets and liabilities classified by type of interest rates are summarised in the table below on the

maturity date or, the repricing date if this occurs before the maturity date.

(Unit: Million Baht)

As at 31 December 2017

Consolidated financial statements
Fixed interest rates
Within 1-5 Over Floating [Non-interest
1year | years | 5years |interestrate | bearing Total Interest rate
Financial assets (% p.a.)
Cash and cash equivalents 148 - - 3,632 167 3,947 0.10-1.70
Trade and other receivables - - - - 376 376 -
Receivable from sales of land 337 - - - - 337 1.80-1.85
Short-term loans to related companies - - - 666 - 666 | 6.25-9.00
Pledged and restricted withdrawal bank
deposits 21 - - 105 - 126| 0.38-1.05
506 - - 4,403 543 5,452
Financial liabilities
Short-term loans from financial institutions - - - 352 - 352 Note 22
Trade and other payables - - - - 2,462 2,462 -
Bills of exchange payable 438 - - - - 438 Note 24
Debentures 5,195| 16,165 - - - 21,360 Note 25
Long-term loans - 1,057 546 3,970 - 5,673 Note 26
5,633 | 17,222 546 4,322 2,462 30,185
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(Unit: Million Baht)

As at 31 December 2016

Consolidated financial statements
Fixed interest rates
Within 1-5 Over Floating |[Non-interest
1year | years | 5Syears |interestrate| bearing Total Interest rate
Financial assets (% p.a.)
Cash and cash equivalents 75 - - 2,053 321 2,449 0.10-1.75
Trade and other receivables - - - - 340 340 -
Receivable from sales of land 531 - - - - 531| 2.49 uay 5.55
Short-term loans to related companies 60 - - - - 60 6.25
Pledged and restricted withdrawal bank
deposits 16 - - 86 - 102| 0.88-1.35
682 - - 2,139 661 3,482
Financial liabilities
Short-term loans from financial institutions - - - 20 - 20 Note 22
Trade and other payables - - - - 2,864 2,864 -
Bills of exchange payable 3,727 - - - - 3,727 Note 24
Debentures 5,003 | 15,901 - - - 20,904 Note 25
Long-term loans - 998 - 4,218 - 5,216 Note 26
8,730 | 16,899 - 4,238 2,864 32,731

(Unit: Million Baht)

Separate financial statements
Fixed interest rates
Within 1-5 Over Floating |Non-interest
1year | years | 5years |interestrate| bearing Total Interest rate

Financial assets (% p.a.)
Cash and cash equivalents - - - 1,340 11 1,351 0.10-1.00
Trade and other receivables - - - - 189 189 -
Receivable from sales of land 337 - - - - 337 1.80-1.85
Pledged and restricted withdrawal bank

deposits 1 - - 90 - 91 0.38 - 1.00
Long-term loans to related companies - - - 6,235 - 6,235 537 -558

338 - - 7,665 200 8,203
Financial liabilities
Short-term loans from financial institutions - - - 20 - 20 Note 22
Trade and other payables - - - - 1,176 1,176 -
Bills of exchange payable 188 - - - - 188 Note 24
Short-term loan from related party - - - 284 - 284 6.03
Debentures 4,745| 13,672 - - - 18,417 Note 25
Long-term loans - 1,056 - 2,356 - 3,412 Note 26
4,933 | 14,728 - 2,660 1,176 23,497
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(Unit: Million Baht)

As at 31 December 2016

Separate financial statements
Fixed interest rates

Within | 1-5 Over Floating |[Non-interest

1year | years | 5years |interestrate | bearing Total Interest rate
Financial assets (% p.a.)
Cash and cash equivalents - - - 741 308 1,049 0.10-1.10
Trade and other receivables - - - - 202 202 -
Pledged and restricted withdrawal bank

deposits
Long-term loans to related companies 1 - - 52 - 53 0.38-1.00
- - - 7,498 - 7,498 3.80 - 5.64
Financial liabilities 1 - - 8,291 510 8,802
Short-term loans from financial institutions
Trade and other payables - - - 20 - 20 Note 22
Bills of exchange payable - - - - 1,423 1,423 -
Short-term loan from related party 2,794 - - - - 2,794 Note 24
Debentures - - - 285 - 285 6.03 - 6.28
Long-term loans 5,003 | 14,555 - - - 19,558 Note 25
Long-term loans - 548 - 1,866 - 2,414 Note 26
7,797 | 15,103 - 2,171 1,423 26,494

Foreign currency risk

The Company’s exposure to foreign currency risk arises mainly from lending that is denominated in foreign currencies.

The Company seeks to reduce this risk by entering into cross currency and interest rate swap agreements.

As at 31 December 2017, the Company had loans in foreign currency amounting to JPY 5,642 million and had entered
into cross currency and interest rate swap agreements for the loans. The contractual rates are Baht 0.2868 to Baht
0.3225 per JPY 1 and interest calculation is changed from fixed interest rates of 3.55 - 3.85% per annum for loans
in JPY to fixed interest rates of 5.30 - 5.50% per annum for loans in Baht. The termination dates of the agreements

are 1 June 2020 and 18 September 2020.

Under the agreements made to hedge exchange risk, the Company has commitments to place respect of cash

collateral, in accordance with the conditions stipulated in the agreements.

Fair value of financial instruments

The fair value of the Company and its subsidiaries’ financial instruments are not expected to differ materially from the

amounts presented in the statement of financial position, except for the following:
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(Unit: Million Baht)

Consolidated financial statements

Carrying amount Fair value
2017 2016 2017 2016

Financial liabilities

Debentures 21,360 20,904 21,507 21,015

(Unit: Million Baht)

Separate financial statements

Carrying amount Fair value
2017 2016 2017 2016

Financial liabilities

Debentures 18,417 19,558 18,558 19,667

The estimated fair value of the derivatives was as follows:
(Unit: Million Baht)

Separate financial statements

2017 2016
Fair value Fair value
Gain Gain
Derivatives
Cross currency and interest rate swap agreements 136 58

The methods and assumptions used by the Company and its subsidiaries in estimating the fair value of financial

instruments are as follows:

a) For financial assets and liabilities which have short-term maturity, including cash and cash at banks, accounts
receivable, advances, short-term loans, accounts payable, deposits and cash received in advance and
short-term borrowings, their carrying amounts in the statement of financial position approximate their
fair value.

b) For equity securities, their fair value is generally derived from quoted market prices.

C) For fixed rate debentures, their fair value is determined by using the prices as announced by the Thai Bond
Market Association.
d) For long-term loans carrying interest approximate to the market rate, their carrying amounts in the statement

of financial position approximates their fair value.

e) For derivatives, their fair value has been determined by using a discounted future cash flow model and a
valuation model technique. Most of the inputs used for the valuation are observable in the relevant market,
such as spot rates of foreign currencies, yield curves of the respective currencies and interest rate yield curves.

The Company had considered to counterparty credit risk when determining the fair value of derivatives

During the current year, there were no transfers within the fair value hierarchy.

ANNUAL REPORT 12017




42.

43.

431

43.2

44,

289

Capital management

The primary objective of the Company’s capital management is to ensure that it has appropriate capital structure in
order to support its business and maximise shareholder value. As at 31 December 2017, the Group’s debt-to-equity

ratio was 2.16:1 (2016: 2.50:1) and the Company’s was 1.98:1 (2016: 2.54:1).

Events after the reporting period

On 14 February 2018, GRAND’s Board of Directors’ Meeting passed a resolution approving the significant transactions

as detailed below:

a) To pay dividends in respect of the 2017 operating results to GRAND’s shareholders, as detailed below:
Dividend Dividend per share
Dividend paid as (Thousand Baht) (Baht)
Ordinary shares (not exceeding 115,561,569 shares of Baht 1 each) 115,562 0.040000
Cash 12,841 0.004445
Total 128,403 0.044445

b) To change in the allocation of the newly issued ordinary shares offered through a placement in accordance
with a resolution of GRAND’s 2017 Annual General Meeting of shareholders, as described in Note 12.1 d) to

the financial statements, as follows:

1. Distribute 115,561,569 addition ordinary shares of Baht 1 each in order to pay as dividend, to the
existing shareholders of GRAND.

2. Distribute and offer 1,128,687,423 additional ordinary shares of Baht 1 each, to a private of investors.
On 22 February 2018, a meeting of the Company’s Board of Directors passed the following significant resolutions:
a) Approved the issue and offer of up to Baht 5,000 million of debentures with a tenor of not more than 8 years.

b) Approved the proposal of a dividend payment of Baht 0.05 per share, totaling Baht 433.39 million, in respect

of the year 2017 operating results.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors on 22 February 2018.
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THE BOARD OF DIRECTORS’
RESPONSIBILITIES FOR FINANCIAL REPORTS

Property Perfect Public Company Limited’s and subsidiaries’ financial statements are prepared in compliance with
accounting standard stipulated in the Accounting Professions Act B.E.2547, presented in accordance with the requirements
in the Department of Business Development’s announcementon 14 September 2001 regarding in the Accounting ACT.B.E.2543,
and adjusts accounting practices to be in line with the Federation of Accounting Professions Notification 9/2007, 38/2007

and 62/2007 concerning the accounting standard.

The Board of Directors has appointed the Audit Committee comprising non-executive directors to take responsible for
financial reports to follow the account standard and related regulators, disclose adequate and on-time information, and have
internal control system to supervise internal control activities and the Audit Committee’s Opinions in the Audit Committee’s

reports shown in the annual report

The Board of Directors takes responsible for Property Perfect’s and its subsidiaries’ financial reports prepared to ensure that
financial position, revenue, expense and cash flow are presented accurately and reasonably. The Board of Directors prepares
accurate and complete accounting records to maintain assets, and internal control system to prevent fraudulent irregularities
activities. The Board of Directors has selected the appropriated and constantly practical accounting policy in preparing the
financial reports to reflect the company’s actual performance in compliance with the Generally Accepted Accounting
principles and adequate information disclosure in notes to financial statements. Auditor expresses opinions on Property

Perfect’'s and subsidiaries’ financial statements in auditors’ report.

44‘4, ol o Claiiil

(Dr.Tawatchai Nakata) (Chainid Adhyanasakul)

Chairman Chief Executive Officer
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AUDIT COMMITTEE REPORT 2017

To all shareholders

Property Perfect Public Company Limited’s Audit Committee, consisting of 3 independent directors appointed during the
annual shareholder meeting - Mr. Banlue Chantadisai, Mrs. Nuanual Swasdikula Na Ayudhya and Mr. Manit Suthaporn —
had completed its tasks in accordance with the Stock Exchange of Thailand’s defined scope and responsibility of the Audit

Committee as well as the Board of Directors-endorsed charter.

The Audit Committee convened 6 meetings with full attendance of all members. The meeting minutes were submitted to
the Board of Directors on a quarterly basis and the committee performance was evaluated yearly. The Audit Committee’s

summarized performance is as follows:

1. Financial statements audit

The Audit Committee reviewed the audited quarterly and annual financial statements for 2017 before submitting the

statements to the Board of Directors for final approval.

The Audit Committee checked the financial statements and cross-checked with the auditor and relevant executives
to ensure the accuracy and sufficiency of the disclosure. Prior to approving the financial statements, there were always

meetings with the auditor without attendance of the management for free discussion on key issues of the statements.

The Audit Committee is of the view that the Company’s financial statements were completed appropriately and

sufficiently, and in line with accounting standards.

2. Internal control and risk management review

The Audit Committee reviewed the internal control and evaluate the appropriateness and sufficiency of the internal
control accordingly to the evaluation form of the Office of the Securities and Exchange Commission (SEC). It reviewed
the risk management guidelines prepared by the internal audit office and the office’s internal control evaluation result,

as well as followed up on the Company’s compliance with the office and auditor’'s recommendations.

The review showed no significant defect in the internal control system. The Audit Committee is of the view that the

system is sufficient for the Company’s operations.

The Audit Committee continuously followed up on the Risk Management Committee’s plans and results, to ensure

the effectiveness of the Company’s risk management

3. Review on compliance with relevant law

The Audit Committee reviewed if the Company had complied with the Securities and Exchange Act and relevant
regulations. The review showed no indication that the Company had intention to sidestep the compliance or embark

on any actions in violation of the law.
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Review of connected transactions or transactions with possible conflict of interests

The Audit Committee reviewed the appropriateness and sufficiency of the procedures concerning the transactions
with individuals or juristic entities connected to the Company. The review of connected transactions during 2017
showed all complied with the specified rules and procedures. All were proved necessary and appropriate, having the

Company’s maximum benefits as the focal point.

The Audit Committee viewed that the connected transactions were made to bolster the Company’s and subsidiaries’

businesses, as a normal business practice. All were completely disclosed as required by relevant regulations.

Internal audit supervision

The Audit Committee reviewed the committee’s charter and the internal control office’s charter every year. The Audit
Committee reviewed the Internal Audit Office’s mission, scope of work and responsibilities, independence, the work
structure and manpower. The office’s audit plan and the knowledge enhancement program for the team was reviewed

and approved.

The Audit Committee is of the view that the Internal Audit Office acts independently and effectively.

Auditor selection for 2018

The Audit Committee selected and nominated the auditor as well as set the auditing fee for the year 2018. The report
was reviewed by the Board of Directors before being forwarded for shareholders’ approval at the annual meeting. The
selection was based on qualifications, independence and the recognition of the accounting firm’s standard. The Board
of Directors agreed to the Audit Committee’s nominations — Mr. Charnchai Chaiprasit (certified auditor No. 3760),
Mr. Pisit Thangthanakul (certified auditor No. 4095) and Miss Napanuch Apichartsathien (certified auditor No. 5266)

from PricewaterhouseCoopers ABAS Limited.

The Audit Committee had completed its assignments with sufficient knowledge, caution, thoroughness and
independence. There was no barrier in tapping for information from the management, employees and relevant

individuals.

(Mr. Banlue Chantadisai)
Chairman, Audit Committee
2 March 2018
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AUDITOR FEE ACCURACY SANCTIFICATION FORM

The Fiscal Year End on 31 December 2017

Audit Fee
1 Property Perfect Public Company Limited EY Office Limited 2,450,000
2 Subsidiaries and Joint Venture Company EY Office Limited 10,288,000
Total 12,738,000
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