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The H2 promise of the 2009 recovery in both property
and hospitality sectors continued through Q1 of 2010, only
to receive a setback with the deterioration of the political
situation in April and May. Whilst full year performance can-
not be entirely attributed to those events, the impact was
significant.

Housing Division transactions stalled for an entire quarter,
but later improved to record steady sales. Two estates are
anticipated to be sold out during 2011.

Since mid-year, a gradual improvement in the business
climate has been experienced, with demand for office space
being rekindled as Sathorn Square nears completion.

The entire Sathorn Square project, comprising 73,000 m2
of grade A office space and the 5-star "W" Hotel is back on
target, with the hotel scheduled for completion in Q2 2012.
The iconic Russian Embassy wing will be completed by
Q4 2012. Management are confident that upon completion
these assets will make significant contributions in terms of
recurring income, and will greatly enhance the Company’s
CBD portfolio.

Our efforts for 2011 are firmly focused on leasing the
remaining space in Sathorn Square, and commencing work
on our next mixed-use development at Pai Sing To. Work
on this project is scheduled to commence Q1 2011.

Finally, | should like to record my thanks to our
shareholders and directors for their continued support,
and to our dedicated staff for their continued loyalty and
efforts, and to Mr. William Wilfong, the former CEO for his
contribution over the past five years.

Shavi

(Mr. Christopher M. Delaney)

Chairman of the Board
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As the developer of many of Bangkok'’s finest housing
and high-rise developments, Golden Land has a successful
history of building and designing innovative and luxurious
projects of exceptional quality. Our goal is to create
properties of enduring value using superior design
and finishes to satisfy the needs and tastes of our
discriminating customers. This standard of excellence is
shared throughout the entire organization and with our
partners as we continue our mission to be a diversified and
profitable upscale property developer. Whether in the heart
of the CBD or on the outskirts of Bangkok, every Golden
Land project is located in one of Thailand’s most exclusive
locations. They represent the best settings in Bangkok’s
most sought after destinations for exclusive private gated
family communities or prime, central downtown areas for our
urban clientele. We believe that a prime location, coupled
with the finest standard of construction, architecture and
interior design, offers solid value to our clientele in both
investment and quality living. Comprehensive design details,
amenities, landscaping, architecture and interior design
have been thoughtfully planned to enhance the prestige

and lifestyle of our homeowners, tenants and guests.
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Golden Land’s strategic concept for Single Detached Housing continues

to focus on central locations in the Greater Bangkok Area within a 10-15 km.
radius from the Central Business District, superior product design and excellent
customer service. With these strengths, our 4 quality single detached housing
projects have proven to be ongoing successes:- Golden Legend (New Sathorn
Road) and Golden Heritage (New Pinklao Road) on the Western Outer-Ring Road,
and Golden Nakara (New Rama IX Road) and Grande Monaco (Bangna-Trad
Road Km.8) on the Eastern Outer-Ring Road.

Golden Legend was sold out since the beginning of 2010. Golden Heritage
is expected to be sold out soon, while Golden Nakara and Grande Monaco has
been developing and designing new products to cater to new discriminating

customers.
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Project Name : Golden Legend
Location  Sathorn-New Road

Phase | : 136 Units 64-3-95.9 Rai
Phase Il : 94 Units 49-2-83.6 Rai
Phase Ill 25  Units 17-2-15 Rai
Phase IV : 17 Units  10-0-27.5 Rai

Total Area 142-1-22 Rai
Total Units 272 Units

q’ﬂiﬁ’iﬂ”ﬂ’l’i Tnaiau Lasine
anuise  ouwtundsinlu (asnangne)

a1 © 108 wda 833616 3
wa 2 C 111 nas 70-2-64 13
& A '
Wansan  154-2-256 1

ATUIUNAITIN 219 UAY

Project Name : Golden Heritage

Location  Pinklao-New Road

Phase | : 108 Units 83-3-61.6 Rai
Phase Il 111 Units 70-2-64 Rai
Total Area 154-2-25.6 Rai

Total Units 219 Units
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Project Name : Golden Nakara
Location ~ New Rama IX Road

Phase 1 : 247 Units 106-1-35.1 Rai
Phase 2.1 - Units 85-0-35 Rai
Phase 2.2 - Units 66-3-55 Rai

Total Area 258-1-25.1 Rai
Total Units 247 Units
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Project Name : Grande Monaco
Location Bangna-Trad Ring Road Km.8

Phase 1 : 178 Units  64-1-41.9 Rai
Phase 2 : - Units 43-3-33 Rai
Phase 4 : - Units 33-0-83.9 Rai
Total Area  141-1-58.8 Rai

Total Units 178 Units

New Chonburi Expressyay
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Golden Legend enjoys an exceptionally prime location, only 7 minutes away
from Sathorn and Silom, the Central Business District. The design of Golden
Legend is inspired by the style and character of Mediterranean Villas,
incorporating all of the latest modern conveniences as well as amenities such as
a Grand Villa Pool and Fitness Centre.

This community of spacious and Cigee it
distinctive homes on Kalapapruek Road ;
(New Sathorn Road) near the BTS Sky-

train Stations is now sold out.
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Golden Heritage is situated on Rachapruek Road, just minutes away from
the Central Business District. The Golden Heritage project represents luxurious

living in Grand Italian style, combining a contemporary lifestyle

with the elegance of classic architecture. The interiors are mas-

IimEEE N
terfully designed with 3.2 meter high ceilings and panoramic \._.

i una-nesil e Ty

view windows to integrate indoor living with outdoor greenery.

All the houses offer spacious rooms and lavish finishing such as

5 é r!n..'\.j:; N
imported marble floors, wrought iron railings, and jacuzzi tubs. E— | i g 1‘14
Phase Il of Golden Heritage is now under development, with a 5 3 ! ;
new and exciting Grand Venetian clubhouse zone replete with g s '_ R
[0 =TT

indoor badminton courts, outdoor tennis court, swimming pool,

children’s playground, fithess center and sauna.
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GOLDEN NAKARA
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Golden Nakara is located on New-Rama IX Road, conveniently accessible
from both the Motorway via tunnel link and On Nut 65. This project is remarkably
designed with a resort living concept, just minutes away from the city center
and the newly built Airport
Link mass transit system,
marking this prominent
project perfect for a city
lifestyle. More impres-
sive still is the Private
Beach, a unique beach
pool completed with
waterfall, water slides and

other amenities for various ki)

recreational activities.
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Grande Monaco provides the grandeur and luxury of life on the French Riviera in the heart of the city. Located in an
exceptionally prime location in Eastern Bangkok. Grande Monaco is only 1 kilometer from the eastern outer ring road,
near the new Suvarnabhumi International Airport, with easy access from Bangna-Trad Road.

The design inspiration for this gated community is the glamour and opulence of Monaco, international magnet for

the global jet-set. Entry is via arched, Chateau-style gates opening
onto a classical pool, a formal garden and the spectacular Palais
de Monte Carlo, our clubhouse modeled on Monaco’s world famous
Casino.

A tree-lined avenue with broad sidewalks leads to a central lake. The
homes and amenities at Grande Monaco are elegantly designed, with
the luxurious yet casual air of a European resort. All home designs
are extravagantly decorated with high end specifications such as
imported marble floors, wrought iron railings and Jacuzzi tubs.
Grande Monaco is currently being marketed with enormous customer
interest and consistently keeps on developing new designs to cater
to our discriminating customers.
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Golden Land has a diversified portfolio of projects in Bangkok’s Central Business
District, with high-end service apartments and Grade A office space already completed and
generating revenue. An additional Grade A Office Building will be added to the portfolio
by mid 2011, followed by W Bangkok hotel in the mid 2012.

All Golden Land’s CBD developments feature outstanding, centrally located
sites in close proximity to public transport, as well as meticulous attention in detail,
distinctive design, and quality benchmark. As with all Golden Land developments, our CBD
projects are designed to satisfy the needs of our discerning clientele, who are ready to
pay a premium to get the very best, and who know from experience to expect nothing

less from Golden Land.
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%:‘rﬁﬂ‘a\im‘i Sdund wndaan Project Name : Mayfair Marriott
g L TRUNAIAIU NUNN Address : Soi Langsuan, Bangkok QO
dnwauglazamis o gefia awadnidudt/ Taauew Usage : Serviced Apartment / Hotel Aﬂrrlott
W :16,000 FNNNAT Area : 16,000 sq.m. EXECUTIVE APARTMENTS
RTUIUTA 164 Total Units : 164 units MAYEAIR - RANCKOK
AN CAWTUNNT Status : Operational
%:'a‘[ﬂsams AIANTINALAULAUR Project Name : Goldenland Building
ﬁ@gj S HRUNUNALANYAN 1 Address . Soi Mahardlekluang 1,
3 ﬂuuiﬁ?ﬁz? NN : Rajdamri Road, Bangkok N | d en | an d
gm:ﬁmﬂmqmi : 81A19811N9NY Usage : Office building Building
WUN 211,000 ANTNLNAT Area : 11,000 sg.m.
ADU CATUNNT Status : Operational
“h’:’ﬂiﬂiﬂmi ' B WBRAAN F1NT WLIADN Project Name . The Ascott Sathorn Bangkok ke
g £ 187 nuuamnslsl ngamnne Address : 187 South Sathorn Road, Bangkok Lo
dnmauzlazanis o oedfia awndnidiud )/ Taauen Usage : Serviced Apartment / Hotel ASCOTT
AR : 25,000 AN9IENAT (Whdn) Area : 25,000 sq.m. R
AuIURad 77 Total Units : 177 units kT
ANUY CATUNNT Status : Operational
%:a‘[ﬂ‘idm‘i #NT AWAS Project Name : Sathorn Square
g  DUUAMIe NI Address : North Sathorn Road, Bangkok
dnrouzlasents e1Asdninany, AulE Usage . Office, retail SATHORN
Nufilasanis £ 8,252 FNFNINAT Area 8,252 sq.m. (site area) SQUARE
WU :73,000 ANTI9LUAT Lettable Area : 73,000 sg.m.
ANUE - AHuNIg (nmﬂ 2554) Status : Operational (Mid 2011)
%@Tﬂ‘iam‘i : W Bangkok Project Name : W Bangkok
ﬁ’ﬂfq_j  DUUATN T NN Address - North Sathorn Road, Bangkok W
anwouzlasanns : Tsausnsesiuvg Usage - Luxury Hotel
wunlasanig £ 7,592 ANTLNAT Area : 7,592 sq.m. (site area) BANGKOK
A0z s agsendnaiminlasenig Status : Under Development
%@Tﬂsqms TNFLIIN 4 (‘lw'asﬁm) Project Name : Rama IV (Pai Sing To)
g L NDUUNTZINN 4 Address : Corner of Rama IV and
Auouuizenfien Ratchadapisek RAMAIV
dnenurlasenis  eransdatineu, wunfudn Usage . Office, retalil SOI PAI SING TO
Aunlasanis :14,301.12 AT NLNAT Area : 14,301.12 sg.m. (site area)
A0 s agsendnaimunlasanig Status : Under Development
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In partnership with Golden Land, Marriott International, the world’s
leading hotel management company, brings more than 70 years of
hospitality experience to the Mayfair Marriott Executive Apartments.

Designed as one of Bangkok’s most luxurious serviced residences,
this 25 storey tower offers 164, 1-3 bedroom apartments in the heart
of Bangkok’s retail district. Centrally located, Mayfair remains a firm
favourite with both long-stay and repeat guests.

In 2007, the Mayfair Marriott was leased to Gold Property Fund, a
publicly-listed Thai property fund, on a long-term lease. Golden Land
is the largest shareholder in Gold Property Fund with a 33 percent
Stake.
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Located in the heart of the CBD off Rajdamri Road, near the Four Seasons
and Hyatt Hotels, Bangkok’s most upscale shopping district, and the Rajdamri
and Chidlom skytrain stations, Goldenland Building offers central location,
combined with the convenience of downtown amenities.

Goldenland Building features approximately 11,000 square metres of prime

office space over 8 floors, and is the home of Golden Land and its related

businesses, as well as some prestigious tenants.

National
Stadium
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Located in the heart of Bangkok’s CBD on Sathorn Road, this 35 storey, 177 unit prime property is minutes away
from the popular Silom and Sukhumvit shopping and business districts and within walking distance to the Chong Nonsi
and Surasak skytrain stations. Managed by The Ascott Group, the world’s largest operator of serviced apartments, The
Ascott Sathorn, Bangkok is one of only a handful of properties worldwide deemed worthy to carry the Group’s flagship
“Ascott” name.

The beautifully appointed rooms of The Ascott feature state-of-the-art entertainment, WIFI and broad-brand
connectivity, and form part of a residential tower whose
amenities include the 3,500 square metre Cascade Club,
featuring a large Fitness Centre, “The Green Leaf”
day spa, Juice bar and “Aldo’s” Mediterranean
Restaurant. Itis also supported by a large pool set
amidst cabanas for dining and relaxation. All of this
makes The Ascott Sathorn, Bangkok a unique lifestyle
complex that is proving to be a preferred choice for

expatriates and other visitors in the CBD area.
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2010 saw the finishing touches being applied to this 73,000
sg.m. office building.

Bangkok’s most prestigious new office tower will soon become
a reality, with 40 floors of column free floor plates fro maximum
fit-out flexibility, and state-of-the-art energy-saving technology.

With a skybridge connection to the adjacent BTS station
at Chongnonsri, and situated only 100 metres from the new W
Bangkok hotel and the ex-Russian Embassy, Sathorn Square is
destined to become Bangkok’s business address of choice for
decades to come.

Opening in June 2011, strong client interest indicates that this
premium space will be in high demand.

Sathorn Square has recently highlighted when Golden Land
won “Property Developer of the Year 2010,” at the Thailand Property

Awards event.
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Construction of the luxury W Bangkok hotel experienced some
delays during 2010, but is now on track for completion by June 2012.

This 408 room hotel, which incorporates the historic ex-Russian
Embassy complex, is a joint venture between Golden Land and
Istithmar World of Dubai.

In addition to the W brand’s signature sleek design and
cosmopolitan ambience, the W Bangkok will offer a wide range of
superior facilities including extensive meeting space, restaurants and

bars, fitness centre and a signature spa, which will set a new standard
of luxury and sophistication in the city.
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Construction of the Company’s prime 9 rai site at the corner of Rama IV and
Ratchadapisek Roads will commence early in 2011. Building construction permis-
sion from the Bangkok Metropolitan Authority has been granted for a mixed-use
development with office and retail space at this prominent intersection located
adjacent to the Queen Sirikit SMRT Station. Development of this prime site is

estimated to be completed by Q3 2013.

Lumpini Park
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Panorama Golf & Country Club
The re-branded Panorama Golf & Country Club at Si Kiew Nakornpathum (formerly Voyage Panorama Golf Club)
entered a new phase with the appointment of a golf course management team and a newly refurbished Clubhouse.
Activity levels increased substantially, enabling the Company to unlock the potential of this asset, whilst adding value to the
surrounding 2000 rai estate for future development.
Thanks to the spectacular progress made during 2010, Panorama recently won an award for “12th best Golf Course
in Thailand.”
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Financial Data of The Company

= o o o
JUNITWNU 2 IUN 31 TUINAN

Financial Statement as of 31 December

2553 /2010 2552 / 2009 2551 / 2008
PIUNISNU Financial Status
Auningdaan Total Assets 10,961,085 10,587,682 11,710,005
uf@umu Total Liabilities 5,397,652 4,738,529 5,517,147
Vlu‘ﬂﬂﬂtlﬂﬂu Registered Capital 7,087,821 7,087,821 7,087,821
nudnszuda Paid-up Capital 6,300,821 6,300,821 6,300,821
dauzasgiieriu Shareholder’s Equity 5,563,433 5,849,153 6,192,858

wWANSCITUIU Operating Performance

selfsan Total Revenues 2,050,245 1,815,418 1,820,040
AunuLazAn AN Total Costs and Expenses 2,335,965 2,159,123 2,309,885
inls (@A) Net Profit (Loss) (285,720) (343,705) (489,845)
douvasiilaudouiias Minority Interest (24,631) (33,912) (27,960)
ils (2PNUW) zgw% Net Profit (Loss) (261,089) (309,793) (461,885)
O0SIAEUNIWNMISNU Financial Ratio
yar1aNTsiatiu (1m) | Book value per share (Baht) 8.83 9.28 9.83
yarnaldsetiu (um) | Par value per share (Baht) 10.00 10.00 10.00
ﬁﬁi?@‘mﬁﬁi@ﬁ:u (u ) Earnings per share (Baht) (0.41) (0.49) (0.73)
Ruilunasiaiu (umn) Dividend per share (Baht) = - -
14 ~ _ -
B N B
0 O —
122 2 = 3.00 [
250
2.00 |-
1.50
1.00
0.05
0
AunSwdsou rlAUSoU nueaN:ITuU NUFSIAD duzovgiionu Aunuia: !!
Total Assets Total Lickilifies  Registered Capital  Paid-up Capital  Shareholders” Equity 05 swidsou sy S
e Total Revenues Total Costs g )
- and Expenses ; =
i 2553 / 2010 |22 2552 / 2009 i 2551 / 2008 fils (zvanu) A6
== Net Profit (Loss)
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Golden Land Property Development Public Company Limited

Saelondnnine : GOLD

wanzieuL3Em - 0107537002273

szinngsna L WaUNagInINNnIwel

sedniinaulug)  : du 8 a1AsinalAULAUA 153/3 TaENMALANTMAN T NUUITATS
WANANAH LALHNIU NFUNNLIIUAT 10330

NG : (66) 2652-1111 %78 (66) 2652-1401
nsang : (66) 2652-1500

Website - www.goldenlandplc.com

E-mail . info@goldenlandplc.com

FUDUIIA:ITOIONAURTIHUNUTAIADNHUQIOUUSEN

NuaanzLien A7U9U 7,087,820,690 LM

wieaniuriuandty AU 708,782,069 Vi
1 d‘ PR

yaAnnalivuny 10 U

NUTITEUAD A7191 6,300,820,690 UM

wieanduiuadey AU 630,082,069 U

yaAnnalivuny 10 U
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anufiRe 1301206 mﬁi 5 AILUATINUANN
AUNBTIUAN AINIATEEIR
N9ANWY (66-38) 696-067
9417 (66-38) 695-743

USEn u1s19nd WAdAlIagu na f1a1Asdntinens | 475,000,000 | 100 | 4,750,000 100

anuigs 153/3 anansTnaldunanusd
1 8 TOLLVNALENMAN 1
DUUINTATS LUNGHAT
ALYNTU NPUNNHUIUAT
10330

n9AnI (66) 2652-1111
19419 (66) 2652-1500
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anuids 153/3 anansTnadunanusd
1 8 TOLLVNALENMAN 1
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10330
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anuids 153/3 anansTnaldunans
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9819 (66) 2652-1500
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[

‘iﬁﬂ%’ﬂwﬂ’ﬂﬁuiﬁﬂiﬁm 10 g1eLLeN ﬂN%’ﬂﬂiﬁﬂQﬁlﬁNﬂoLUﬂuNﬂ’ﬂﬂu 32} ‘]uVI 30 fuNAN 2553 ARl

adu S’]UUOOJGOHU ’\7'1U3UHU % 2]0\1’\7'1U3UHUI”I\IHUO

131N ]1‘1/IF;IL'FJLL’)WQ’W Sllaly 157,293,815 24.964

2. DBS VICKERS SECURITIES (HONG KONG) LIMITED 151,209,026 23.998
3. WELL BASE DEVELOPMENT LIMITED 65,672,119 10.423
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WELL BASE DEVELOPMENT LIMITED 156,361,367 24.816
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JUQA

USGN Iduduney wlewiwesa dnaasuiiur Saia(Uru)

£U 3UR 31 SUDAU 2553 lias 2552

JUNISINUSOU

JUNISINUIAWN:NINIS

2553 2552 2553 2552
HINYIKQ uln un un un

Aunsnd
Aunswduyuidau
RuaaLazmanafauyintugn 5 364,795,991 169,537,291 2,878,511 5,945,023
ﬁumnu%ﬂm - Rulnyszan 78,878,818 67,794,696 - -
@umnuﬁmmﬁﬁmax@nﬁu - Ruelnaaunine 6(n),18() 76,150 6,645,390 29,190 -
wanmInelunnFesnnsreinanaiiene 6 1,119,532 1,119,532 1,119,532 1,119,532
QﬂwﬁmiﬁﬁLm:aﬂmﬁmmiwdwﬁaﬁwﬁﬁﬂﬂ

Fenifiuaingnén 7 233,821,876 259,311,656 115,109 29,543
z_gﬂuﬁumﬁuwmmwLLﬁﬁ@miﬁ'Lﬁmimﬁu 4 - - 17,121,947 53,825,079
@u‘l,ﬁfjimm:%uu,ﬁﬁ@maﬁL‘ﬁ'm%@qﬁu 4 162,011,707 57,311,087 162,011,707 169,987,290
1ATINN70AINITUN TN TN 9N AR 8,18 979,683,790  1,925,411,090 - -
auﬁwa‘uguﬁﬂuéu 9 115,274,357 47,369,355 16,822,715 7,147,250
sANRUNTNENN UL 1,935,662,221 2,534,500,097 200,098,711 238,053,717
Aunswdlaivauidau
Guthﬂﬁmmﬁiﬁmi:éﬁﬂi:ﬁu 6 (1) 8,416,338 14,533,268 - -
Ruawmusrezens - Rurnyszan 6 - 8,138,832 - -
RuaaluFemees 10 - - 1,168,215,188  1,231,423,574
Ruawmuluiemiou 11 439,219,788 445,059,799 777,600,000 736,800,000
Qﬂuﬁu@xﬁuwm@wmLm'ﬁ'amiﬁ'Lﬁ'm‘ﬁmﬁu 4 - 2,070  2,143287,390 2,033,159,666
Suliiuszazenaunfanisfiiasdesiy 4 - - 1,032,009,665 1,554,061,282
FRuimunfieane 12,18 12,000,145 12,900,145 - -
ARuuarAnEnnaE AU en WAL 13,18 2,605,820,835 2,621,989,183 = 1,561,092,694  1,559,344,047
adBmindifeldgn 14,18 5,653,374,095 4,613,809,005 743,906,685 750,913,102
i 27AIwAzeUnInl 15,18 215,304,417 215,603,805 204,363,332 201,013,908
Aunindlifidanu 16 6,018,593 6,901,955 1,974,747 2,411,029
Aunindldnyuideuiu 17 84,368,582 114,243,878 20,226,634 19,989,943
sanAunswelaivyuiiau 9,025422,793 8,053,181,940  7,652,676,335 8,089,116,551
FAINRUNTNS 10,961,085,014 10,587,682,037  7,852,775,046  8,327,170,268

wnewglsznausunsfududoumilessunisduil
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JuQa (00)

USGN Iduduney wlewiwesa dnaasuiiur Saia(Uru)

£U 3UR 31 SUDAU 2553 lias 2552

2

KHUYIKQ

JUNISINUSOU

2553
ulin

2552
uin

JUNISINUIAWN:NINIS

2553
uin

2552
uin

uﬁ%uuaquummsﬁauu
viiAuy e
Rudnifuiydsuwiang 18 11,440,190 68,134 1,254,264 14,691
wriinnsén 4,19 141,535,108 95,301,494 355,157 1,022,839
iiuar Gunasesdngannianisitfendeiu 4 - - 2,054,145 1,994,684
Ruifhsrarduanniansfifuadestu 4,18 - - - 11,624,897
Ruftinszazanainaniiunisiu

fitarinuadnszaneluniidl 18 873,230,258 729,000,352 498543238 294,524,103
MBFJulFAneane 10,448,725 2,308,723 - -
uﬁaummﬁmmﬂmmiﬁu

fitarinmuadnszaneluniid 4,18 10,467,290 10,467,290 - -
Usznnunaniidusza sy 22 49696751 30,944,355 109,672,177 10,820,603
N 4,20 986,164,732 763,570,060 314,525,105 161,633,072
sqwfﬁuuquﬁﬂu 2,082,983,054 1,631,669,408 926,404,086 481,634,889
wiiaulaivyuiFey
Rutiuszazenainaniiiunis €y 18 1,932,450,888  1,551,910,291 51,864,887 417,410,291
Knniiuar funmasesdngannianisiifiaadaai 4 - - 43,963,524 44,410,015
Rufffuszazanamniamsiiiasdesiv 4,18 - - 941,578,267 1,054,809,376
Rujiinsrazannangfauaefindes 4,18 239,653,303 224,053,303 - -
el fsasinTyd 4,21 888,649,589 918,580,149 103,038 115,654
uﬁaummzﬁ’ryngwﬁﬂm?ﬁu 4,18 3,642,043 14,109,333 - -
Uszanmumsuifauszezenn 22 92,169,987 252,368,673 87,254,930 230,956,529
uﬁ‘ﬁu"[simq‘uﬁﬂuﬁ'u 4,23 158,103,390 145,837,710 2,040,805 2,040,748
sfawﬁau'l,aimguﬁﬂu 3,314,669,200 3,106,859,459  1,126,805451 1,749,742,613
SANNHRY 5,397,652,254  4,738,528,867  2,053,209,537  2,231,377,502

wneawUsznausunsfuiudoumilessunisduil
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JuUQa (00)

USGN Iduduney wlewiwesa dnaasuiiur Saa(Uru)
£U 3UR 31 SUDAU 2553 lias 2552

JUNISINUIAWN:NNIS
2553 2552 2553 2552
HUNYIKQ uln uln uln uln

JUNISINUSOU

2

=7 , 24y
uuautmzﬂﬂumadan'ﬂuu

q

Arundnanu
IATEGI
Nuaanziden 24, 25 7,087,820,690 7,087,820,690 ~ 7,087,820,690  7,087,820,690
nuﬁ@@mm:‘ﬁﬂimé’q 24,25 6,300,820,690  6,300,820,690 ~ 6,300,820,690  6,300,820,690
zhus‘i'wh:j@mﬁu 27 (282,255,436)  (505,787,876)  (282,255,436)  (505,787,876)
fnls (@AW avan
ARAITUAT - YUANTRIANNUNIE 26 98,180,380 98,180,380 77,227,512 77,227,512
f9ldlAAnass (@1nnuazan) (408,521,878) 76,099,614  (296,227,257) 223,532,440
FINFIUVDIHTAWUANIZUTEN 5,708,223,756  5,969,312,808  5,799,565,509  6,095,792,766
douzesiieudiuiies 1 (144,790,996)  (120,159,638) - -
FINFIUTDIHTANY 5,563,432,760 5,849,153,170 = 5,799,565,509  6,095,792,766
sanviiaunasdiurasgiaiu 10,961,085,014 10,587,682,037  7,852,775,046  8,327,170,268
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yunfsananu

USGN Iduduney wlewiwesa dnaasuiiur Saa(Uru)

ArSuIciaUAUAQSUR 31 SuDAL 2553 lIA: 2552

JUNISNUSOU

JUNISNUIKAWI:NNNS

2553 2552 2553 2552
KUNYIKQ uIn uin un uan

aele
pelfarnnisanaademzuning 855,364,144 766,385,052 1,000,000 -
el FannnsnefAusantsimwn 604,070,650 321,282,488 165,000 -
elfannisliidinaziting 4 426,665,580 448,388,280 17,178,131 17,740,257
gelfainfanisauunagn 23,221,293 19,497,530 23,221,293 19,497,530
elfpnisdnnig 4 14,400,000 15,200,000 158,588,123 163,145,137
nﬁummmmﬁwﬁmﬁm:qm 4,10 49,742,488 11,083,152 - 233,035,306
NALIIENIUIANUAINNITABE AN UDIRUAIY 10 - 150,000,000 - -
gelfarnnisaanu 29 6,066,946 4,585,863 103,933,306 109,778,723
melfau 4 19,857,714 29,472,542 1,075,216 7,982,927
sansela 1,999,388,815 1,765,874,907 305,161,069 551,179,880
Aldane
AU e dInTun e 8 (A) 697,005,983 653,422,661 1,432,920 -
”unumﬂ‘ﬁ'aui@miﬁ T 538,064,576 360,088,933 27,934 -
Auuns g uaTLENNg 4 318,496,946 353,996,823 9,552,358 9,309,507
Funuian1sauINnas 12,624,755 8,278,308 12,624,755 8,278,308
Anldanglunsang 30 73,797,691 61,686,031 7,368,626 11,088,709
AldanglunisLavng 4,31 439,753,766 ~ 511,511,914 376,312,232 257,188,109
ANFIDLLNUELIFNNS 4,32 75,271,587 45,787,010 75,271,587 45,787,010
21ANUAINNTABE ANTBIRUAIY U 10 - - 21,695,667 293,202,072
gauAT ldane 2,155,015,304 1,994,771,680 504,286,079 624,853,715
douutiinlsannRuawuluizEnsan

(@nFannFRule) 50,855,701 49,543,262 - -
IMANURBUAUNUNIIMTRULAMERUlA (104,770,788)  (179,353,511)  (199,125,010)  (73,673,835)
ﬁunumamaﬁu 4,34 (119,477,644)  (154,930,832) (97,102,247) (95,250,051)
MauraumMEIuls (224,248,432)  (334,284,343)  (296,227,257)  (168,923,886)
MBEULH 35 (61,471,978) (9,420,981) - -
ANURINSUT] (285,720,410)  (343,705,324)  (296,227,257)  (168,923,886)
zﬁ'qumwwmuﬁﬂumm

heuaeelTEm (261,089,052)  (309,793,526)  (296,227,257)  (168,923,886)

fhaudourion (24,631,358) (33,911,798 - -
AN UEINSUT (285,720,410)  (343,705,324)  (296,227,257)  (168,923,886)
IR UADUY 36
Fuitugu (0.41) (0.49) (0.47) (027)
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yuisavnsivaguivavasugavaioru

USGN Iduduney wdewiwesa dinaasuiiun sAia(UHIU)
AnsSulda:UauAQSUR 31 SuDAW 2553 lia: 2552

JUMIRUTIN

59U
NuiFauiy fdlallaanass | dowaesdin | dowaacdie
flean dousnd | nudsaamn | (anayuazas) 5238
vianevg | uazdissudl | yeAIvY ngvisng (wm) AR9ETRY

HAAAIAD T TUT 1 NNsIAN 2552 6,300,820,690  (505,787,876) 98,180,380 385,893,140  6,279,106,334 (86,247,840)  6,192,858,494
mmnuzﬁwﬁuﬁ - - - (309,793,526)  (309,793,526) (33,911,798)  (343,705,324)
HAAAIWAD & FUT 31 FUMAN 2552 6,300,820,690  (505,787,876) 98,180,380 76,099,614  5,969,312,808  (120,159,638) 5,849,153,170
HAAANWAD 14 FUT 1 wnsIAN 2553 6,300,820,690  (505,787,876) 98,180,380 76,099,614 5,969,312,808  (120,159,638) 5,849,153,170
dinnaudowsndnyadsiuiuinlsazan 27 - 223532440 - (223,532,440) - - -
mmv]ua?wﬁ*uﬂ - - - (261,089,052)  (261,089,052) (24,631,358)  (285,720,410)
#AAAIAR 1 FUT 31 SunA 2553 6,300,820,690  (282,255,436) 98,180,380  (408,521,878) 5,708,223,756  (144,790,996) 5,563,432,760

Nusauy wdsasnu | deliladnass | douvasgie
finan ius nuNnE (anu Wu
waneug | wasdnseuan j Adn) YAILEHN
2AAAILUAD T ':Tuﬁ 1 1ns1AN 2552 6,300,820,690  (505,787,876) 77,227,512 392,456,326  6,264,716,652
mmnuﬁw?uﬂ - - - (168,923,886)  (168,923,886)
AAAAILIRD T 'Sluﬁ 31 fUANAN 2552 6,300,820,690  (505,787,876) 77,227,512 223,532,440  6,095,792,766
AAAAILAD T 'ﬁlﬁ 1 4Ns1AN 2553 6,300,820,690  (505,787,876) 77,227,512 223,532,440  6,095,792,766
ﬁﬂm@umuﬁmdw@mﬁuﬁuﬁﬂmmm 27 - 223532440 - (223,532,440) -
mm@uzﬁwi"uﬂ - - - (296,227,257)  (296,227,257)
HRAAILUAD DU 'S'uﬁ 31 SUNMAN 2553 6,300,820,690  (282,255,436) 77,227,512 (296,227,257) 5,799,565,509
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JUNS:IIAINUAQ

USGN Iduduney wlewiwesa dnaasuiiur Saa(Uru)

ArSuIciaUAUAQSUR 31 SuDAL 2553 lIA: 2552

NFEUARUAAANNNANTTNANUUNU

JUNISINUSOU
2553

uin

2552
uin

JUNISINUIAWN:NNIS

2553
uln

2552
uin

1Ay udniLTl (285,720,410)  (343,705,324)  (296,227,257)  (168,923,886)
bt R BT TES:
el ArasiniTnyd (21,128,000)  (20,537,824) (794,000) (403,470)
FdanmauazAFRd g 117,753,071 140,279,299 16,277,143 16,032,863
mﬂm‘ﬁﬁu (6,066,946) (4,585,863) (57,761,306) (59,322,723)
B UNIeNs{u 119,477,644 154,930,832 97,102,247 95,250,051
UszanmunisAnldanaduiunnnanu 14,472,109 15,112,223 14,472,109 11,246,755
nauenIslszaninisAn ldanedvsuaRAa (4,584,826) (1,105,000) (4,584,826) -
tszanninisannnisdseiudiiin 66,389,630 15,621,777 - -
PIANUAINNIIFBY AL AL AR MU AUNINE 101,021,506 171,427,526 1,021,506 98,441,244
NAUSIENNTLIAYUAINNITFREANTBIRUNINE (25,609,512) - - -
NALIIUNITIIANUIINNITARE ANTBI WA - (150,000,000 - -
IANUAINNIIABL AN LDIRUAIU - - 21,695,667 293,202,072
na”ummsmﬁwﬁmﬁmm (49,742,488)  (11,063,152) - (233,035,306)
mﬁwﬁmﬁqum - 51,552,669 110,128,142 -
mlfjﬂmmﬂmuumqmiﬁu - - 98,851,574 -
AouuiiannlsannRuaanuluiizEmion (gnsannnn
l:‘iuigf) ) ! (50,855,702) (49,543,262) = -
Ruthunasy - - (46,172,000)  (50,456,000)
MERUlA 61,471,978 9,420,981 - -
fnlsannnissmineiau a7Asuarelnsnl (25,540) (8,689) S -
Alsaannisanmie Ruasu = (233,128) = -
11A7) ANy TTe9L TR e - - 115,500 -
flsanngfevudiutiesannisiisziiyiresismeies (220) - - -
36,852,294 (22,436,935) (45,875,501) 2,031,600
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JUNS:IIANUAQ (QO)

USGN Iduduney wlewiwesa dnaasuiiur Saa(Uru)

ArSuIciaUAUAQSUR 31 SuDAL 2553 lIA: 2552

maidasuuiladdufuninduasni@uaiueu
¥
gnutinsALazyaA1LIzngeieaaia

dl o 1l =3 v
WHQINLTEHLHUQWHQHQW

KHUNYIKQ

JUNISNUSOU

2553
uln

2552
uin

JUNISNUIKdWI:NYNNS

2553
uln

2552
uln

75,232,500 531,454,823 (85,566) 8,057
1ATINT9DAINITUNTNE TN TN 352,273,505 282,739,485 - -
Euw?wﬁmgwf’mu?ﬁu (67,391,977) 6,579,618 (9,296,393) (3,353,033)
QﬂuﬁumﬁummmdmLLriﬁ@mi?iLﬁ'm%mﬁu 1,839 (841) (73,948,246) 22,940,473
ARuLaTAvENIENRAUIaNIWANN 534,210,154 345,754,315 (2,770,152) (14,329,381)
auﬁwﬁlﬂmuﬁﬂuﬁlu 4,511,329 (5,668,890) 2,805,749 (6,719,922)
nwitinnsdn 46,233,614 (32,257,026) (667,682) (327,641)
LAz RuNATaAN AN AN TR = - (387,030)  (189,628,774)
uﬁaumwﬁﬂuéu 70,752,624 34,094,416 2,032,425 13,054,657
uﬁﬁui:imguﬁﬂuﬁu (9,143,283) (8,692,685) - 161,938
AN Rulsziupn (64,134,321) (58,744,882) - -
AnanERuld (29,508,911) 53,842,866 (3,042,442) (647,025)
RuapanganARAN (3,087,311) - (3,087,311) -
Ruangnanlaniain (dliflu) fanssusniiuau 946,802,056  1,126,664,264  (134,322,149)  (176,809,051)

NTEUARUANANNANTTNRIY U

§UmﬂﬂL5ﬂ 2,276,393 5,831,215 292,876 69,478,787
ﬁu@muﬁmm/— Ruenilszan (Lﬁlu%u) ANAY (11,084,122) 67,511,196 - -
Ruasuszarany/- Rudindsyan (W) anas 8,138,832 (8,138,832) - -
ﬁumvgusﬁqmwﬁﬁmizgnﬁu -

Rushneauning (f fﬂu) ANAY 6,569,240 36,023,366 (29,190) -
Guelnsunasfiiniszansei (Lﬂlu%u) ARAY 6,116,930 (4,297,496) = -
fuRuifunaanRuasulunesusanedazunineg 46,172,000 50,456,000 46,172,000 50,456,000
RUAATLAINNNTINUUNANNTNE
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Rugniuannisneiiau a1ATkarglnnd uay

adanBunind el 165,511 49,364 - -
Teifiau a1AuazaLnenl uaz

ed v Ennswdiie 15 (1,156,209,796)  (458,141,897)  (12,184,011) (1,387,477)
Ruangnalaniain (Ll fanssuaanu (1,097,855,012)  (311,601,201) 34,848,894  (299,472,222)
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1,253,193,950

2552
uin

(142,566,747)
(56,947,199)
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11,603,809
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610,237,588
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2553
uln
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uin
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1 138 unswd wisnlad wienmedi 4nin 100.00 100.00 100 100 100  1.00  (1.00) (1.00) - - -
12 1 Tnawdhs wenines wefauga Snria 10000 100.00 100 100 100  1.00 - - 100 100 - -
13 130 Tnaui waddu énrin 10000 10000 500 500 500 500  (500) (5.00) - - - -
14 130 @165989 4171 7900 7900 15400 15400 12166 121.66 (121.66) (121.66) - - - -
15 134 arasnineddu arrin 60.00 60.00 24500 24500 13042 13042 (130.42) (130.42) - - - -

16 135 2eAined land A1in

(Undevuianiuudndensniudaras 100) 5000 5000 100 100 =~ 050 050  (0.50)  (0.50) - - - -

9 2,162.60 2,181.60 1,925.84 1,944.84 (757.63) (713.42) 1,168.21 1,231.42 = -

11 RNuavnuiuusBnsoOU
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IUMSNUTIN IUMINULRNIZNAMS

(A114179)
o é’uﬁ 1 UNIIAN 445.06 456.20 736.80 716.40
douuilannlegrsainuasunnadadouldide 50.85 49.54 - -
SIS (46.17) (50.46) - -
néusENsAiiantsdasAn - - 40.80 20.40
?Wﬂié’mﬁﬁﬂm@ﬁui (3.60) (3.80) = -
selfAgsesug (5.98) (5.98) - -
m@mﬁm”mm”ui (0.94) (0.44) - -
o 3u7 31 Sunan 439.22 445.06 777.60 736.80

() U ldlAsUfdauL i aue Rl iR Sz Tuinuamunnadsdndl idedwiinnn aqugnadaui
NBNIYAA WA UIBILTIM UL FEMsNAINgaTs o il 31 $unnpn 2553 u?‘]:?m”qﬁmmnmnummmﬁﬁqiﬁuiwmﬁﬁwéﬂu
RUIU 26 AIULNN (2552: 26 R1ULN) %'qzﬁ'f;ml,ﬂ_i\im@mmnuéﬁﬁuﬂ%u@mﬁuﬁ' 31 §U91AN 2553 131191 0.3 AL
(2552: AAUULNNATIANUALL 0.1 &ruum) U3 lsiRmssviauRiRea e sTunameyumant

@ luwReungun1An2550 WiEnlAamulunemusmuaninisiedmniuninglnasdaiuan 680 §1uum Andudndau
oray 33 199yAARUAIUAINATD wanantiFEnlFailudAyrdiaaauundiuaanesusNAInaiuaniiu
R lfidunaniseiudugainaniiunistu

o

() lwkeuiieneuw 2551 139 waim a3 lawia a1ia Tivindoyardiunuswnmewididuvienil AaluiBdmasantsyiutug

o

pananalagantinlutiueessiem waim a6 Taia 41in Nelaeiidvieawnludadaufenas 20 AusuiAnIfngn

o

RuaaulutEimdan o Jun 31 fuanau 2553 waz 2552 uarRuiiunaiudmiuusasl Hasi

JUMSEUsIN

AnFIuANN . - " 5
. . NUT15UA7 F85IANY Wutlunasy
wluanaag

‘ 2553 ‘ 2552 ‘ 2553 ‘ 2552 ‘ 2553 ‘ 2552 ‘ 2553 ‘ 2552 ‘ 2553 ‘ 2552

WNELUR ($ataz) (A uwm)

UFHNSIN
1 Ui thuRasia A 50.00  50.00  20.00  20.00 9.23 9.23 - - - -
2 newusmAneEnseduniiningdinast 33.00  33.00 2,060.00 2,060.00 680.00 680.00 701.54 698.64  46.17  50.46
3 UTEM ueim 4199 Tawa Anrin 4() 2000  20.00 1,100.00 1,100.00 = 220.00 220.00 21838 216.60 - -
59 3,180.00 3,180.00 90923 909.23 919.92 91524 4617  50.46
¥in Mlsannisneifuuazanmsniudyydnistuseiul (436.66) (436.66)

el T snmseiu} (22.40)  (18.80)

seflfAgnseius (20.01)  (14.03)

neniflesusesid (1.63)  (0.69)
RURINUENE 439.22  445.06
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JUMIRURNIZIAMS

o

Andau FIMIAATA

a

SIANU-ANE apauannsng | Ruilunasy

AN nudnszuda | A85IAMU ManaEA

@ v a a
RIPTCRETN] NannsLU ey
2553 | 2552 | 2553 | 2552 | 2553 | 2552 | 2553 | 2552 | 2553 | 2552 | 2553 | 2552 | 2553 | 2552

8L (5asaz) (R1u1n)

UIHNGIN

1 1380 thuwdResiy 41in 50.00 50.00 20.00 20.00 923 923 (9.23) (9.23) - - - - - -
2 NBNYJUIINANTNII
adwnunindlnas 33.00 33.002,060.00 2,060.00 680.00 680.00 (122.40) (163.20) 557.60 516.80 557.60 516.80 46.17 50.46

3 131 wasn anss Tawfia A1im 4()  20.00  20.00 1,100.00 1,100.00 220.00 220.00 - - 220.00 220.00 = - = -

99 3,180.00 3,180.00 909.23 909.23 (131.63) (172.43) 777.60 736.80 557.60 516.80 46.17 50.46

o a a o = ' A o o R a a o o ' aal ¥ a M MY | £
FayananiadulnaaeesiEndnanguuiniuin dusuluiiEnainanmunsdeul Mde wildlfUiudeliuans
fayasudndaunnoulaanguisem

AndIu " e .
- RAUNTNE
AL
» 593
LAWY
. demy  Gww)

1l 2553
131 fhuResly A1fn 50.00 0.07 32.13 - (0.51)
newusINansnIsinedanisnnInginas 33.00  2,302.91 3.69 166.88 98.02
158 Uefn 4157 Taia annn 20.00 2,583.98 1,492.09 - 8.89
394 4,886.96 1,527.91 166.88 106.40
1l 2552
139 ThuRessly 41 50.00 0.91 32.46 13.00 0.27
nanuIINANENIEedanTunInenas 33.00  2,342.21 1.13 166.79 141.22
1319 1asn 4189 Laia anfim 20.00 1,954.55 871.55 7.25 2.32
FREY 4,297.67 905.14 187.04 143.81

12 AdulcuuNIdony

IUMSHEUTIN ILMSEULANIENAMS

(A1%4179)
iAu 9.64 9.64 - -
peniduanefidendusuu 2.94 2.94 - -
o 0.32 0.32 - .
EREN 12.90 12.90 = -
UindesldifiaulianasueiteldidudndszududniuindanaontunsGuressum (AMHNELR) 18)
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13 AdullA:ANSNSIPNGUSOMISWEUUN

IUMSNUTIN IUMINULRNIZNAMS

(A1%4179)
‘17{5‘14 1,354.27 1,635.26 690.97 691.29
muﬂmﬂwﬁ' ALl 368.86 119.48 10.32 10.32
mwﬁmwﬁwﬁ' AU 756.72 753.60 762.47 759.00
mfﬂmumwﬁﬁmﬂuﬁunu 53.43 53.45 53.43 53.45
%uj 76.91 63.55 48.27 48.63
CREY] 2,610.19 2,625.34 1,565.46 1,562.69
9N ﬁﬁLﬁﬂﬂﬁi@ﬂH@ﬁﬁIﬂidﬂﬂi (4.37) (3.35) (4.37) (3.35)
’Z‘!‘VI 2,605.82 2,621.99 1,561.09 1,559.34

(n)

'
¥ o o |

1 ) a o 5 a n:yll ° o dl | a o 1 1 AﬂJ 12 aa o 9 o A
Tuszudnedl 2539 1380 was anss Fuam anin ailuiFimdeauviaiisldnindryodnnauiudninauninegadu

g o
b3
o o IS

foumszu N Re NN TN 129U s LT 154 L anss Geai 4170 s,Jﬁﬁiﬂﬁf#ﬁﬂﬁlumﬂmmmﬂwmﬁ
ANUIURY 745 A1ULW ﬂ'a*vnfaumﬂmumumwmmam mimwwmmmmu@vmﬂLuwmmﬂumuwu Aaundnyoynil
"Lmumawmuimm wilalull 2545 uay 2547 Imﬂauamm@ummﬂu 25815011 lARUNNIIAN 2550 131 Uash
53 Geak S LmeunmumwmumummmnwmﬂmmLaﬂammﬁmmummmqLmvmﬂmmﬁLﬂm'a‘uu
Iailaeutansiinfiausgananalu 2 g9 dauusndmsilasennslsausy ((asenns uedn anss Taifia) wavandou
Wulasannzenmnsdntinanwsinende wazaenaszazinandiy 33 U uaz 9 ey %ua;m‘l,wﬁﬂuﬁ;mmu 2583 LAy
flansfiazaenasyazinaniiléan 30 1

Tuszndnedl 2550 1_|iazm"l,m‘wmmmﬁmumwuﬂumwmﬂuﬂﬂmeﬁ«ﬁfa TmunlAsenns weim anes Taiia i
naal3lununein 4(9) uazisEv wafn a1ss Gean 4nfin 19?1‘1)1mmwﬁﬁuﬁqummimwuLLﬁu?‘ﬂé?w‘ﬁ'éqmmuﬁa

nang

'
o

a o a o Yo aia a a y | ° A §y o o o a  wA A a a =
1FEnuaFEndes M naunacdnsnisdaulunlianduesive lfidunantsyiuRudinuasfudnifuind
AINADNTUNNTRL

U?“i:l“’/Vlem ki AUIBNITN mmm\amum@ iWunaniseiugviu ﬂﬂ‘ﬂ’ﬂ\ﬁ"ﬂ\i

Tulmsunan 2 1e9t] 2552 mﬂ:mimLﬂ@ﬂummm“l,fﬂumiwmmimamﬂu@mﬂmmem ST f MV ATC
98 R1ULMN Sﬁaiqm@ﬂiummm@miwfmmmnmrﬂ,ummmhﬂs@mﬂmnmﬂiﬂ mumﬂwimmmmmwumu
AINAILAR
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14 o0& SUNSWIIToTAIN

IUMeHUTIN

Lﬂ%‘;’ad
BAIANTLAS FNLLA .
namsidn | Aaresdre | aunsal | Aessua qq?i:?m
2, : ailnerd HOLERN
AUnu

‘j’]ﬂ"W!N

u Auft 1 unanAw 2552 70751 1,092.11 1,859.98 1449  201.85 1,094.63 4,970.57
Faifisl - 35.50 - 1.37 6.09 = 41341  456.37
MUY - - - - (0.04) - (0.04)
Tauid (aan) - - 0.21 (3.37) - (1.75) (4.91)
o4 TR 31 SunAN 2552 WAL 1 NNIAN 2553 707.51 1,127.61  1,860.19 1249  207.90 1,506.29 5,421.99
Toufin - 8.30 0.53 0.37 1.29 1,131.47 1,141.96
Mg - - - - (0.16) - (0.16)
o U7 31 SuanAN 2553 70751 1,135.91 1,860.72 12.86  209.03 2,637.76 6,563.79
ANRBNTIAAZAN

04 5T 1 1NN 2552 - 4425  496.64 550 137.60 - 683.99
Adens ALl - 16.28 66.70 2.58 37.71 - 12327
Tawdn (aan) - 2.28 - (1.38) 0.03 - 0.93
o4 ST 31 SunAN 2552 WAz 1 NMEIAN 2553 - 62.81  563.34 6.70  175.34 - 808.19
AnAaNTN A& ML - 18.56 64.38 2.13 17.26 - 102.33
[UUNE - - - - (0.09) - (0.09)
Taud (aan) - - - - (0.01) = (0.01)
o Ui 31 funAn 2553 - 8137  627.72 8.83  192.50 - 91042
yamgnEaNLyd

mel#nssudvsresnguiisem 707.51 1,064.80 1,296.85 3.84 14.26  1,506.29 4,593.55
maladynnginisk - - - 1.95 18.30 - 20.25
o 3uT 31 SuanAw 2552 70751 1,064.80 1,296.85 5.79 32.56 1,506.29 4,613.80
nwalﬁnsauawﬁmmmjuﬁﬁw 707.51 1,054.54 1,233.00 2.72 6.02 2,637.76 5,641.55
maladyoyuginisku - - - 1.31 10.51 - 11.82
o U7 31 SuanAw 2553 707.51 1,054.54 1,233.00 4.03 16.53 2,637.76 5,653.37
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JUMINULRNILIAMS

LATAY

AN

fUNU

FIANY

04 7 1 1nsAm 2552 707.51  147.78 1.44 3.81 175 = 862.29
Faiin - - - 0.05 - 0.05
Taud (aan) - 0.21 1.54 - (1.75) -
o4 3UT 31 SUANAN 2552 WAL 1 NNFIAN 2553 707.51 = 147.99 2.98 3.86 - 862.34
Faifiy - 0.48 0.03 0.36 - 0.87
o Fufl 31 fuanAN 2553 707.51  148.47 3.01 4.22 - 863.21
ANFaNsIAEEAN

04 A7 1 1n3nAN 2552 - 99.18 0.90 3.79 - 103.87
AdensAAmELT - 7.39 0.15 0.02 - 7.56
o Aufl 31 $UanAN 2552 UAz 1 NNSIAN 2553 - 106.57 1.05 3.81 - 11143
Adens sl - 7.40 0.44 0.03 - 7.87
o AUT 31 SuanAN 2553 - 113.97 1.49 3.84 - 119.30
yamgnamNLyd

mel@nssudniaetim 707.51 41.42 1.93 0.05 - 75091
meladyoyuginist - - - - - -
o Aufl 31 §uanAN 2552 707.51 41.42 1.93 0.05 - 750.91
melinssuAnares3m 707.51 34.50 1.52 0.38 - T743.91

¥ 1 a
nelFdnyaydin1 iy - - - . n B}

o Aufl 31 fuanAN 2553 707.51 34.50 1.52 0.38 743.91

o dl o o a o Ce 1 o d‘ Y dJ Y o 1 d‘ =3 o v 1o v a
245U 31 FunAN 2553 adaunsuningseudnanisiamnie lidndslfinAndenm A wauudausdaasldau 8
[T 178 ATULNN (2552 17 AULN) TEUNNTRUTINLAZANUIN 5 UL (2552: 5 A1UUN) MNUNNTRIeNIZAanIg

msALsem
a o P Yo a a ,  Aa A v 4 f ° A 0y o o o a  vA
Uimuazidsvdeslfin@ninisdn Nausazeataaielididaulugfliandueaialfilunansyiududiuann
An1TUN1TRUIRILTENUAZLITEME 88l (QUNLIWR 18) 131 M RAwNe g dundnnindandseiudmiuan
RGN

aFINIsNNSWELWa [ 7155 U9 aTI

k% vy dl dl k2 o/ v AJ dIQ 1 v 1l Y o =< 1 d} k% a o/ 6 O
FuunsfnfineadesiunisldunamautaziaaisassnslndlAtuinidudouniiaaessiunuuningauou 66
dln/ %%

ANULM (2552: 28 Auum) Hemamenileniuiiasar MLR-0.5 (2552: MLR-0.5) (gusneiuis) 34)

De
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15 hau omsiia:aunsni

JUMASEUsN

2IATUAL ARAIUAZ :
NUTENIN

Cd
alnsal |enuwivug

(&14179)
FIAY
04 WA 1 unsAN 2552 164.39  203.73 98.61 16.50 41.72 2276 34.72 - 58243
Fauin - - 0.07 0.23 0.31 0.44 - 0.52 1.57
ERtiet - - - - (0.02) - - - (0.02)
Tawd (aen) . - . 0.15 4.76 - 5 - 4.91

o Ut 31 fuanan 2552

uaz 1 ansiAN 2553 164.39 203.73 98.68 16.88 46.77 23.20 34.72 0.52 588.89
%mﬁlm - - 4.38 0.33 3.91 0.02 1.32 3.58 13.54
3%} ’ﬁ!ﬁ 31 fUAN 2553 164.39 203.73 103.06 17.21 50.68 23.22 36.04 4.10 602.43
AnAaNTIAIEEAN

3% f?‘uﬁ 1 UNTAN 2552 - 203.73 66.66 10.41 31.00 14.15 32.99 - 358.94
AndensAdmiLT - - 2.94 2.04 4.43 3.18 0.41 - 13.00
AU - - - - (0.01) - - - (0.01)
Tawidn (aan) - - = 0.05 1.30 - - - 1.35

& U 31 fuanAN 2552

Way 1 4ngAN 2553 - 203.73 69.60 12.50 36.72 17.33 33.40 - 373.28
AdausAdmiul - - 2.97 2.02 5.19 3.09 0.57 - 13.84
Tawd (aen) . - = - 0.01 - 5 - 0.01
[37) 'ﬁ!ﬁ 31 §491AN 2553 - 203.73 72.57 14.52 41.92 20.42 33.97 - 387.13
yaAgnsaNiyd

nelAnIsuENELRINgNLTE

o U 31 funAw 2552 164.39 - 29.08 4.38 10.05 5.87 1.32 0.52 215.61

e lAnIsuENLIRINgNLTEN

™ Fudi 31 sunAn 2553 164.39 - 30.49 2.69 8.76 2.80 2.07 4.10 215.30
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JUMsRUANIZRamMs

DIATUAT Anmauaz .
da anldo o ‘ - FEUU  [9IUTTWIN
au | duunaan | denedsne | adnsnd | adnsad [enuwinue .
o : o o dssuillne| nedss
au ANUMU .
(@1w1m)
FIAU
24 FUA 1 UNIAN 2552 164.39 203.73 93.38 6.42 23.66 16.61 33.18 - 541.37
FaLiN - - - 0.06 0.23 0.44 - 0.52 1.25

o SuF 31 Suanan 2552

a1 NNs1AN 2553 164.39 203.73 93.38 6.48 23.89 17.05 33.18 0.52 542.62
%@LWN - - 4.34 0.01 1.63 - 1.32 3.58 10.88
™ 'E'uﬁ 31 §49NAN 2553 164.39 203.73 97.72 6.49 25.52 17.05 34.50 4.10 553.50
AnAaNTIAIEZAN
3" 5u171' 1 UNTIAN 2552 = 203.73 63.00 3.98 19.98 10.48 32.87 - 334.04
AdessAdnmiud - - 2.68 0.78 1.64 2.37 0.10 - 7.57

o U 31 fuanAN 2552

WaT1 NNTIAN 2553 . 203.73 65.68 4.76 21.62 12.85 32.97 - 34161
AdaNs A G iU . - 2.71 0.70 1.49 2.38 0.25 - 7.53
o SuF 31 Suanan 2553 5 203.73 68.39 5.46 23.11 15.23 33.22 - 34914
yaAgnsaNLiyd

e lfnssudnsaesussm

o Fudl 31 funAu 2552 164.39 - 27.70 1.72 2.27 4.20 0.21 0.52 201.01

e lfnssuansaeslssm

™ Fudl 31 funAn 2553 164.39 - 29.33 1.03 241 1.82 1.28 4.10 204.36

o U0 31 Funnaw 2553 anansuargiinsnfislivinAndensafinauiundoussaasldinues H41uau 309 Aunm (2552:
305 Anuum) Titn1eRusNiaza1a 305 A1ULM (2552: 301 AuLn) luwsun1sRuanizianis

meALseny
- ao o Wye da g ¥ ; . dava o e oo oy v .
UiEnuazisEndaslfimaundasdalgnaindoulugldanduesie lidunanlseiuRduiiinainantiunisRuneiEem
WAZLTEME B (AUNILWR 18)
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16 AunSwolutdadau

AUMSHUTIN AUMINULRNIENIAMS

(A11179)

RuAnsranuas

TIANU

1 5T 1 unse 14.97 14.77 8.35 8.27
ity 0.43 0.20 0.43 0.08
o Uil 31 funa 15.40 14.97 8.78 8.35
AAATINUILASAN

0 5T 1 unsen 8.07 6.35 5.94 5.04
AdAamineduiull 1.31 1.72 0.87 0.90
o Uit 31 funa 9.38 8.07 6.81 5.94
NAAENEAINLI YT 6.02 6.90 1.97 2.41

17 AunSwdluryuiduudu

IUMASEUTIN ILMSEULANIENAMS

UHEILAR) (GEPaL))
Rulna 22 14.86 18.34 10.33 13.06
Anldanasesiniinyd 9.89 12.39 - -
P e 6.90 6.90 - -
éuj - 4D 0.24 0.31 0.20 0.27
594 84.37 114.24 20.23 19.99

18 WUAURDNNS:00NIDY

IUMIHNUTIN IUMINULRNIZNIAMS

(&1141m)

AIUNNY UL Y

Ruidnifiwiydsuiang

- dounfuantleziv 11.44 0.07 1.25 0.01
o o Y o 44 . .

Ruftinszazduainiianisinendaeiv

- dounlufindnilszin = - = 11.62

Ruitinszazatsainaniiunistu
=2 o ° =< o
o musdszneluniiedl

- dounfudntleziv 873.23 729.01 498.54 294.52

wHAumuAy o nIRuLaz N Te

AnaRmuatnszAe et 10.47 10.47 = -
895.14 739.55 499.79 306.15
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AUMSHUTIN AUMINULANIEIAMS

(A1)
AIUN WY ULTEY
Rufeinszazantainaniiunistu

- dowidudnulsziu 1,932.45 1,551.91 51.86 417.41

ﬁuﬁﬁmzﬂzmqmﬂﬁqm?ﬁﬁm%ﬂqﬁu

 dowilalivanuseiu - - 941.58 1,054.81

Ruftinszazanaingiaiuuesidmdas

- dowilaldivanuseiu 239.65 224.05 - -

uﬁaummﬁmmmﬁﬂmiﬁu 3.64 14.11 - -
2,175.74 1,790.07 993.44 1,472.22

EREY] 3,070.88 2,529.62 1,493.23 1,778.37

nHAuRinszaanideldsuvidumudyyidinisRu LassmuszaznaIATLAMANITanad1sy o Ui 31 Suanau 16

Aae
=De

AUMIHUTIN IUMINULRNIENIAMS

uuqﬂw][;‘! (ﬁ’vumw)
AsUiMuane luuilatl 884.67 729.08 499.79 294.53
ATUANMUANAIA NN LR 1T 1,868.86  1,531.47 51.86 414.47
ATUANMUANAIAINTNT] 63.59 20.44 = 2.94
F13viaNn9nu 18(n), (M) 239.65 224.05 941.58 1,066.43
39U 3,056.77 2,505.04 1,493.23 1,778.37

'
= =

nﬂl = o A a ¥ dl‘ o = z dl‘ v 53 1 o e a
LQﬂHi"].IﬂWTLTF;Iﬂ“]]’WTXﬂuNuQLN’!’]V]'J\‘ID’WNQH"\ﬂﬂi‘zm%muﬂuﬂu?zﬂtﬂ’m Lummnﬁj‘luﬂmnmmz HITENTITSAUNL

U

Aandineluduasameuivaniuaull

a o a o 1 aa a a o = = v 2 o = al o z = a a o =
iuariimden i fudnfiuindusrRuiinsrarduananniunsfulaeddnseends Rudnifiuiod was
o &l a v :l/ OI o dl 1A 2K o o dJ =
dnsmanideRuindusuanavdnmaimseluazdainmuadiseneluniisd

+
o a

a 2 a o 1 v % a o 1 3 o ¥
LQHQHN?ZHZH’]Q"\’]HU?EV]EI@EILL@%QD@HL&"D@QU?E’WH@HL‘]JuﬂizLIWH}']'] Q_‘IQ_‘I’WI"HL U

a o a o 1 = a v s = a o a o :J/ O‘ o dl 1y
UiEnuarBddesIRuiinssazannanantiunsiulpefdns Suiduduauen/audnsasiised]

Y 1o o A a9 v v da q o A N R~ R s
RudndoulunfiiomuedissAulusudaulugifieldoeulausnauludnenszy ludoynyn Susiudiunivaed
AmuadiszAumdszazinasey 3 ludynyn
FynnRuiuldszydennasuazdesinnuidmuasiddneessostedjumRuielsenis wu nsanssdnadounil
Ausladauresdietiu nsaruviasannaniafuLEEman nsawuluanning nsaayuteaatuiung uaznis
Atlsziuyraagy s

D

o

SleTufl 29 e 2548 ulssguierulssdran i fufeydR s dumsludawine Iflansy
fdyReanlRliSdmeenuaziauenafulifeiaussnaunissamuiall (Public Offering) wazsitelduriyaaa
Tu29d1An (Private Placement) waz/vsaliungamulutszma uazsseliundawulusatlszmaluaeiu 3,000
&1 218 10 T Immﬂmz@iﬂmmzﬁiﬂuiwhﬂ Ieslunaefitiatesanisnssunsren i B o flaqii U5

geliliAntungle
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Tulnsunad 1 vesil 2553 Usdnsenuiawildldfinnfudsmndudiususnaslulssmannauvisannd iy
1,860 AL 2,460 A UL ‘L‘mﬁﬁm’]m@nLﬁa%uﬁﬁau'a”mmmﬁﬁi@ﬂmuﬁﬁwumiuﬁmmq N ﬁuﬁﬁﬂuﬂﬁ
1z dennasuazdedniniiimdesndnandesieljifueleznng iy nasssdnmdaunidusediuaecdie
W mﬁﬂmﬁmﬁdwmﬂﬁzﬁw%ﬁiﬂmi‘*ﬁﬁiwﬁ Tusmstvun mﬁnmﬁmw'ﬁﬁumu&iﬂz&f;ummé’ﬁ@ﬁummm
1319 1flusiu Tmﬂu??ﬁmifaﬂﬁqndqqﬁﬂqiﬂuﬁmﬁﬂﬂﬂqﬁﬁﬂuiﬂuﬁmmqL°1h Taudnsludtyoyrilseiuie anviTyd
GushnilAgadesiulasinis Taudndesediteulalumiisdeantlseiu (Conditionally assigned bonds) Tananaly
drynunneaiauazdniviululidndessinatiasaz 100

o JuR 31 SuanAn 2553 nquLEmaaaiuAwaedeesladladnldiduawan 1,672 §ruuan (2552 : 2,297 dunm)

2
Y

URAUAINAY Y NTIMTIY

o

wHAumNAY Y UTINIIRY 0 Fuh 31 fuanan aazidanmil

IUMTHEUTIN

AsURNMUATIzne Tl 8.03 244 10.47 8.50 1.97 10.47
ATLANMUATITLNAIRNNNTINT]
wat badLAngin ] 2.69 0.95 3.64 10.72 3.39 14.11

° o o v A
ATLANUUATIILNAIRINTNT = - - - = -

R EY 10.72 3.39 14.11 19.22 5.36 24.58

WHAUNHNNIzARNTENINNATEINNLTENLAZLEE 04 U 31 FunnAN 2553 Lax 2552 iuanaRuuim
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ILMSEUTIN ILMSEULANIENAMS

2553 ‘ 2552 ‘ 2553 ‘ 2552

-3
NNELIG (A1)

Aansnadasiu 4 = 5.70 = -
Aansdue] 141.54 89.60 0.36 1.02
593 141.54 95.30 0.36 1.02

EUENNIATISNATEINNLTENLAZLEIM 0 FuR 31 Funnan 2553 way 2552 LluanaRuum

s1oviuds:9nU 2553
USON llWuduney Wiowiwosa dnaaouidun SaQUMaU)



20 KUAUKUUISYUSU

ILMSEUTIN ILMSEULANIENAMS

2553 ‘ 2552 ‘ 2553 ‘ 2552
NNEILB (A1)
GRIS St et Kt 4 208.86 148.48 4.60 15.17
Rutlseiunaau 184.77 133.53 0.32 -
vilAumuAinanEnaarng 22 (n) 150.50 - 150.50 -
mMEaneAeans 147.20 142.16 142.89 137.83
AreamfieilaFufidusella 7 112.30 179.09 - -
ﬁuﬁwdwﬁﬁyﬂm‘lﬁmqmﬁﬁmmﬁm[%\1 95.08 90.49 - -
L’%”m‘ﬁ%u 48.78 37.70 16.01 8.48
nniganalanzAeEn 13.24 15.05 - -
RuginduazRuiuasamtiaingnen 12.05 12.16 - -
%I‘LJ,’] 13.38 4.91 0.20 0.15
EREY 986.16 763.57 314.52 161.63

21 shgldsodaunyd

U Sui 1 un3AN
Nudng
ARAIULNE

NHNIELUR

IUMINULRNIZNAMS

IUMINUTIN

(87114179)

U SUR 31 Fumu

918.58 948.38 -
= 0.13

(29.93) (29.93)

888.65 918.58
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22 Us:urunISHUAU

ILMSEUTIN

ARANN | Mmsusznu

AL
(A74179)
04 7 1 unsnAm 2552 221.86 90.56 312.42
ﬂituﬁmrﬁﬁ‘ﬁﬂauﬁﬁd%u 14.01 15.62 29.63
Usgsnnunnsuiiauldly = (58.74) (58.74)
o 3UT 31 SuanAN 2552 WaT 1 NNFIAN 2553 235.87 47.44 283.31
ﬂixmmmmﬁﬁwﬁu‘%u 14.47 66.39 80.86
Uszannumsuifaldly (158.17) (64.13) (222.30)
o Aufl 31 §uanAN 2553 92.17 49.70 141.87

U Ut 31 5uMAN 2552

1srannunnniiAusvezdu = 30.94 30.94
tlsranaunnmildussezeng 235.87 16.50 252.37
FREY 235.87 47 .44 283.31

o Jufi 31 SuanAN 2553

Uszrnaunnnildussasdu - 49.70 49.70
Uszannunsuilduszeizeng 92.17 - 92.17
594 92.17 49.70 141.87

UMIHULRNIZNAMS

ARams

AUUAYY

ARANN | NINMTNY

(A1U1M)
o AUT 1 wnsIAN 2552 219.71 - 219.71
Ussanaimsviauiany 11.25 10.82 22.07
o AUT 31 SuAN 2552 WAL 1 NNSIAN 2553 230.96 10.82 241.78
ﬂifzmmmmﬁﬁwﬁm?ﬁ?u 14.47 148.42 162.89
Uszanaumsuiiauldly (158.17) (49.57) (207.74)
o Aufl 31 §uanAN 2553 87.26 109.67 196.93

U U 31 5UAN 2552

UsrannungvilAus vz du = 10.82 10.82
1J9r1uN U AU ZEIZE0 230.96 - 230.96
T 230.96 10.82 241.78

o SuTt 31 SunAN 2553

sznnmunnnildussazdu - 109.67 109.67
1J9r1uN1INt AUz EIZE0 87.26 - 87.26
FREY 87.26 109.67 196.93
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23 KUAUUKUUBYUdU

ILMSEUTIN IUMASERULRNIENAMST

2553 2552 2553 2552

v

penitidnsene 4 137.75 126.87 - -
fuAntseAunsignenans 13.34 12.60 2.04 2.04
B 7.01 6.37 - -
39U 158.10 145.84 2.04 2.04

24 NUISOUAU

TIAAIN

AAAWMU | Gruauny | AIUUEY | 9IUURY | STUIURY

NUaAnNzLlie
U AUN 1 WNAN 10.00 708.78 7,087.82 708.78 7,087.82
o Suf 31 surnAN 10.00 708.78 7,087.82 708.78 7,087.82

Vuilaanuazdnszusa
o U 1 unAN 10.00 630.08 6,300.82 630.08 6,300.82

o AUT 31 funan 10.00 630.08 6,300.82 630.08 6,300.82

25 TudAryiidauans

a o

wanpswdavesludAnyuans@niaaiundsladlald o dui 31 Suanan 2553 Haail

s1A LEaANs
neialailald ANANAND neialailald F1TEAILRUAR .
y . . - & TUNNARE

1 NNSIAN Tanu 31 fuqNAN vsanlaanil

2553 2553 WHlunu

(A711dag)) (U / %)
31.50 - (31.50) - 10 5 TduwmAduean
31.50 _
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dayAALITUNALA (1A8) FINFIUIUGSTA

g5 gsTAlilduay .

. . - ganaguINNRAN a §18MSAALITYA
AFMTNNSN 15ms

2553 ‘ 2552 ‘ 2553 ‘ 2552 ‘ 2553 ‘ 2552 ‘ 2553 ‘ 2552 2553 ‘ 2552 ‘ 2553 ‘ 2552

(87u1m)

9ellgf 1,465.21 1,087.67 462.03 492.19 23.22 19.50 - - (41.14) (43.81) 1,909.32 1,555.55
ﬁﬂ*/]u“]nﬂ 1,240.50 1,013.51 323.18 358.67 12.62 8.28 - - (10.11) (4.68) 1,566.19 1,375.78
ﬁﬁli‘il’;uﬁ‘u 224.71 74.16 138.85 133.52 10.60 11.22 = - (31.03) (39.13)  343.13 179.77
elldau 90.07  210.32
dauutianainlsannitiu

aanuluLTEnIaN

(grBannmEREule) 50.86  49.54
Anldanalunisane (73.80)  (61.69)
Aldanelunsudmg (439.76)  (511.51)
ANFELLIELFINT (75.27)  (45.79)
ANUEUFYININIIRY (104.77)  (179.36)

wazERul

FUNUNNNNg &Y (119.48)  (154.93)
MERULA (6147)  (9.42)
AN UAMSLY (285.72)  (343.71)

2 a o v ] a
dayaingaiuaa la(de)mugauaugsna

857 gena liiduaz

agasansne Uims

TAsennsadennsuming 979.68 1,925.41 - - - - - - - - 97968 1,925.41

FEMINNINEIN

adurmindiie i 594 6.36 586222 479393 20436  201.01 - - (20384) (171.89) 586868 4,820.41

Las A e1Ansuay

gunsal

Aunindin 411273 3,832.86
Aunindaan 10,961.09 10,587.68
wiandsnnszneni 77459 174380 476612 3,794.57 - - - - (2469.83) (3,008.75) 3,070.88 252962
wiaAu 2,326.77 2,208.91
wilAusan 5307.65 4,738.53
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29 s1gldvInNisavnu

ILMSEUIN ILMSEULRNIENAMS

2552 ‘ 2553
NANIELUG) (A1U41N)
Nuilupasi
1 4,11 - - 46.17 50.46
- - 46.17 50.46
namilasi
1sEmeias 4 - - 52.97 57.02
15N 4 3.76 1.78 4.70 2.23
AnN1TUN19[Y 2.31 2.80 0.09 0.07
6.07 458 57.76 59.32
g4 6.07 4.58 103.93 109.78

30 AmIFglunNIsINY

AUMSHUTIN AUMSRULRNIETIAMS
2552 2553
(A1)
AN IERNENNNNTRANA 37.93 37.64 0.63 0.60
AT 21.33 7.69 0.04 -
Al danawiineu 10.37 13.58 6.47 10.29
%uj 417 2.78 0.23 0.20
EREN 73.80 61.69 7.37 11.09
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31 AmIFYIuNISUSKHIS

ILMSEUIN AUMSRULRNIENAMS

2553 2552 2553 2552

WUTELG)

dgzannunisaInnIsUseiuAN N 4(), 22 97.98 44.56 - -
A ldaneniinan 86.18 95.28 73.52 78.20
ANB9TNLHENNNIAANIS 4 54.24 46.43 17.58 11.36
ANTRNUWTNALATNE 30.09 34.06 3.19 2.70
Aranssngllng 15.21 15.63 3.33 2.69
migsialaniy 11.34 (23.99) - -
PANUINNIAAI NN L RUNTNE 13 1.03 98.44 1.03 98.44
ANIUATATLTNNT 4 0.21 0.39 19.94 19.93
ﬁth‘J"awﬁmﬁmz@{y

- Ransfieadestiu 4 - - 110.13 -
- ﬁ@miﬁluj 7 - 51.48 - -
mLﬁﬂmmﬁuMWNmiﬁu 22 - - 98.85 -
%I‘w} 143.48 149.23 48.74 43.87
TN 439.76 511.51 376.31 257.19

32 AmFngwads:iyzuaouinuwdnuiu

2553 2552 2553

(8714179)

HLU595
Runau Adeuaziuila 4411 42.07 44 11 42.07
ﬁuauwurmmuzﬁﬁi@\ugﬂﬁw 0.63 0.60 0.63 0.60
éuj 30.53 3.12 30.53 3.12
75.27 45.79 75.27 45.79
WU Y
Ruineu Ardeuazluda 115.66 122.91 73.98 77.75
ﬁumwunmnuzﬁwméﬁﬁw 1.63 2.26 1.11 1.14
éu‘j 10.61 13.79 7.10 11.07
127.90 138.96 82.19 89.96
g4 203.17 184.75 157.46 135.75

naNLEMLAan %@ﬂmvgua‘?ﬁmLgﬂﬁwa‘fﬁﬁuwﬁﬂmummﬂ@jmu?ﬁwuuﬁuﬁmmﬂmﬁﬂﬂwmwﬁmﬂu’mmﬂﬂumm%ﬂ
1BINBINU Tmﬂwﬁmm@'wﬁummuLL@xﬁuﬁ'ﬂzjmu?‘ﬁw-iwawu‘hﬂuﬁmﬁmm 3 289RUADUIBINTINL NBYUANTE
L’gﬂﬁwﬁié’@mmﬁﬂmﬂuﬂmnua‘?wmLgﬂq%wmwﬁﬂﬁmummnixwmqmmﬁqLLmﬁ“mmm@muImﬁjﬂ-ﬁmmiﬂmnuﬁiﬁ%ﬂ
BURYA
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33 AMIFNUOUANULU:

1Un17RUlANNTAAZRAN I AN MR
NeN1eRuRTLFNe Al

'
a0

7 mﬁf««hﬂmuﬁnﬂmﬂﬁﬁmLmjmui@ﬁmumlumm;-gﬁumﬁmmu

AnldanenalseTaminauununiinaIu

AndenmALazAERA g
2PN UAINNNIFAAMUNLRUNTNE
ﬁi’uﬁwﬁmﬁm:@m
ﬂ'ﬂLﬁﬂaﬁumumwmiﬁu
AssNLHENNNIAANIg

AUMIEUTIN IUMIRULRNIENAMS
WNELUB) (A1)

32 203.17 184.75 157.46 135.75
117.75 140.28 16.28 16.03
1.03 98.44 1.03 98.44
- 51.48 110.13 -
- - 98.85 -
54.24 46.43 17.58 11.36
97.98 44 .56 - -

dgzannunnsannnigLszimAn i

34 AununNWNMSNU

UM RULRNIENAMS

ILMSEUTIN

2552 2553

WNEILUB) (R1ULIN)

penidieane
- ﬁ’ﬂﬂ’]i‘ﬁﬁﬂ’]‘ﬁ’ﬂ\‘iﬁ’u 4 10.88 10.80 51.27 50.50
- AanNuUNNTRU 135.07 153.19 45.27 44.38
- %‘w’] 2.32 1.88 0.22 0.28
AaTruilansunAng 6.68 5.29 0.27 0.07
AnsssuLamaReAseuaunAns 2.20 2.30 0.07 0.02
157.15 173.46 97.10 95.25
ﬁuwummsﬁu?{ﬁuﬁﬂLﬂuﬂﬁwﬁuﬁwﬂr
e 14 (37.67) (18.53) - -
EREY 119.48 154.93 97.10 95.25
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36

37

38

nioiNula

AUMASEUTIN AUMSRULRNIENAMS

(A1)
dmdu:
Tilaqiiu 23.11 9.31 - -
Uriaw 38.36 0.11 - -
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General Information

Company’s Name, Head Office Location, and Type of Business

Name : Golden Land Property Development Public Company Limited
Abbreviation : GOLD

Company Registration No. : 0107537002273

Type of Business : Real Estate and Property Development

Head Office : 8th Fl., Goldenland Building, 153/3 Soi Mahardlekluang 1,

Rajdamri Road, Kwaeng Lumpini, Khet Pathumwan,
Bangkok 10330

Tel. . (66) 2652-1111 or (66) 2562-1401
Fax : (66) 2652-1500

Website : www.goldenlandplc.com

E-mail : info@goldenlandplc.com
Registered Capital . 7,087,820,690 Baht

consisting of . 708,782,069 ordinary shares
Paid-up Capital : 6,300,820,690 Baht

consisting of : 630,082,069 ordinary shares
Par value : Baht 10 per share
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Name, Head Office Location, Type of Business, Number of Issued and Paid-up Shares in Subsidiaries (more than

10% of total shares) and Shareholdings

Company

Type of Business

Baan-chang Estate Co., Ltd.

Address 130/206 Moo 5,
Tambul Baan-chang,
Ampur Baan-chang,
Rayong Province
Tel. (66-38) 696-067
Fax (66-38) 695-743

Property Development

Registered
Capital
(Baht)

30,000,000

100

Paid-up of
Ordinary
Shares
Issued and
Paid-up
(Shares)

300,000

Share-
holding
(%)

100

Narayana Pavilion Co., Ltd.

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Office Building Rental

475,000,000

100

4,750,000

100

United Homes Co., Lid.

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Property Development

500,000,000

10

50,000,000

100

Golden Land (Mayfair) Co., Ltd.

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Residential Building
Rental

11,000,000

10

1,100,000

100

North Sathorn Realty Co., Ltd.

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Property Development

638,600,000

10

63,860,000

100
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Paid-up of
Ordinary
Shares
Issued and
Paid-up
(Shares)

Ritz Village Co., Ltd. Property Development | 100,000,000 10 | 10,000,000 100

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Share-
holding
(%)

Registered

Company Type of Business Capital
(Baht)

Golden Land Polo Limited Property Development 1,000,000 10 100,000 100

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Grand Paradise Property Co., Ltd. Property Development 1,000,000 10 100,000 100

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Golden Property Services Co., Ltd. Property Development 1,000,000 10 100,000 100

Address 7" Fl., Goldenland Building, EMEGEnMnIS

153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,

Bangkok 10330

Tel. (66) 2652-1111

Fax (66) 2652-1500
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Paid-up of
Ordinary
Shares
Issued and
Paid-up
(Shares)

Golden Habitation Co., Lid. Property Development 5,000,000 10 500,000 100

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Share-
holding
(%)

Registered

Company Type of Business Capital
(Baht)

Sathorn Thong Co., Ltd. Property Development | 220,000,000 10 | 22,000,000 79
Address 8" Fl., Goldenland Building, (70% of
153/3 Soi Mahardlekluang 1, par value
Rajdamri, Kwaeng Lumpini, being
Khet Pathumwan, paid up)

Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Sathorn Supsin Co., Lid. Residential Building 245,000,000 10 24,500,000 60

Address 8" Fl., Goldenland Building, REIE]
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Walker Homes Co., Ltd. Property Development 1,000,000 10 100,000 50

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500
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Paid-up of
Ordinary
Shares
Issued and
Paid-up
(Shares)

North Sathorn Hotel Co., Lid. Property Development | 1,100,000,000| 100 | 11,000,000 20

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500

Share-
holding
(%)

Registered

Company Type of Business Capital
(Baht)

Gold Property Fund Investment in Property for | 2,060,000,000| 10 | 206,000,000 | 33

Address Kasikorn Asset Selle @ meil

Management Co., Ltd.
252/38-41

Muang Thai-Phatra Office
Tower 1, 31" - 32™ Floor,
Ratchadaphisek Road,
Huaykwang, Bangkok
10320

Tel. (66) 2673-3888

Fax (66) 2673-3898

Baan Jearanai Co., Lid. Property Development 20,000,000 10 2,000,000 50

Address 8" Fl., Goldenland Building,
153/3 Soi Mahardlekluang 1,
Rajdamri, Kwaeng Lumpini,
Khet Pathumwan,
Bangkok 10330
Tel. (66) 2652-1111
Fax (66) 2652-1500
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Other Reference Persons

Security Registrar  : Thailand Securities Depository Co., Ltd.
1°'FI., The Stock Exchange of Thailand Building,
62 Rachadapisek Road, Klongtoey, Bangkok 10110
Tel.(66) 2229-2800
Fax(66) 2359-1259

Auditors : KPMG Phoomchai Audit Limited
48" Floor, Empire Tower, No. 195 South Sathorn Road, Yannawa, Sathorn, Bangkok 10120
Tel.(66) 2677-2000
Fax(66) 2677-2222
By: Mr. Nirand Lilamethwat
Mr. Supot Singhasaneh
Ms. Nittaya Chetchotiros
Ms. Orawan Sirirattanawong

Certified Public Account No. 2316
Certified Public Account No. 2826
Certified Public Account No. 4439
Certified Public Account No. 3757

and/or
and/or
and/or

AN -
e~ —
JL a2

Legal Counsellor  : Pow & Associates Law Office Ltd.
20" Floor, Silom Center Bldg., No. 2 Silom Road, Bangrak, Bangkok 10500
Tel.(66) 2632-6697-8
Fax(66) 2238-2574

Company Secretary : Mr. Tasporn Guptarak
Director & Group Financial Controller
Tel.(66) 2652-1111 ext. 302
Fax(66) 2652-1504
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Shareholding Structure

The Company’s top ten shareholders as of 30th December, 2010 were as follows:

Name e 6] % Total Shares
Shares

THAI NVDR COMPANY LIMITED 157,293,815 24.964

2. DBS VICKERS SECURITIES (HONG KONG) LIMITED 151,209,026 23.998
3. WELL BASE DEVELOPMENT LIMITED 65,672,119 10.423
4. MORGAN STANLEY & CO INTERNATIONAL PLC 36,067,067 5.724
5. MISS AUSANA MAHAGITSIRI 30,199,332 4.793
6. CLEARSTREAM NOMINEES LTD. 16,555,626 2.628
7. MR.VICHIT CHINWONGVORAKUL 16,263,400 2.581
8. S O HOLDING CO., LTD. 12,718,200 2.018
9. J.P. MORGAN BANK LUXEMBOURG S.A.6 10,556,832 1.675
10. TFB FOR MFC-THAI FUND INVESTMENT PLAN 8,610,300 1.367
TOTAL 505,145,717 80.171

Thai Shareholders 321,341,856 51.00
Foreign Shareholders 308,740,213 49.00

Total 630,082,069 100.00

Remarks: - Thai NVDR Co., Ltd. is a subsidiary of The Stock Exchange of Thailand. It is responsible for issuing the
Non-Voting Depository Receipt (NVDR), a share listed on SET, to investors, and executing the purchase or
sale of those listed company shares, NVDR holders receive the same full financial benefits as they would
receive had they invested directly in shares but there are no voting right for NVDR holders.

- The Company has no knowledge of the beneficial shareholders of some of the top ten largest shareholders
who are foreign financial institutions or business enterprises acting as trust companies or custodians.

Shareholders who could have an influence on the operational policies or business operation of the company

Name M el % Total Shares
Shares

WELL BASE DEVELOPMENT LIMITED 156,361,367 24.816

2. GOLDEN ROCK PROPERTIES LIMITED 146,616,738 23.269

Remarks: - WELL BASE DEVELOPMENT LIMITED holds 156,361,367 shares and NVDRs or 24.816% of total shares.
The shareholder of WELL BASE DEVELOPMENT LIMITED is SIMPSON'’S LIMITED, a privately owned
professional investor in Hong Kong.

- GOLDEN ROCK PROPERTIES LIMITED holds 23.269% shares via DBS VICKERS SECURITIES (HONG KONG)
LIMITED. GOLDEN ROCK PROPERTIES LIMITED’s principal business is investment holding.
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Dividend Policy
The Company’s Dividend Policy

The Company’s policy is to pay dividends at a rate of no more than 60% of the Company’s net profit each year.
The payment of dividends will, nonetheless, depend on economic conditions, operating profits, investment plans, and
other relevant factors. The resolution of the Board of Directors regarding the payment of dividends will be proposed to
a shareholders’ meeting for approval.

Subsidiaries” Dividend Policy

United Homes Co., Ltd., Narayana Pavilion Co., Ltd., North Sathorn Realty Co., Ltd. and Ritz Village Co., Ltd. have
the policy of dividend payment to shareholders by paying from their operating results when they have retained earning.
It depends on their operation result and economic condition.

For the other subsidiaries, the Company does not set the rate of subsidiaries’ dividend payment, but the policy of
subsidiaries’ dividend payment to the Company has to be complied with subsidiaries’ regulation on dividend payment
which is resolved by the shareholders meeting and the subsidiaries have appropriate profi.

In addition, for the dividend payment, subsidiaries shall allocate not less than one of twentieth (1/20) from its net
profit until this account reaches an amount not less than 10% of the registered authorised capital.
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Management

1. Management Structure

The Company’s management structure comprises of 4 committees:
Board of Directors

Executive Committee

Audit Committee

E

Compensation Committee

Corporate Structure
Board of Directors

Compensation Committee

Audit Committee

Internal Audit

Executive Committee

Chief Executive Officer

Christopher Michael Delaney (Acting)

Group Financial Controller . . .
Chief Operation Officer
Tasporn Guptarak

Senior Vice President Senior Vice President Vice President
Vice President Vice President
. . Project Manament Residential Human Resources
Finance Accounting
CBD Development and Administration
Thanin Kamthornthip Bussakorn Bunmak

David Grover litz Patriya Seth Mayranee Ningsanond
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1) Board of Directors

Structure of the Board of Directors

The Articles of Association of the Company stated that the Company shall have a Board of Directors comprising
at least 5 Directors but not more than 11 Directors. Not less than half of the total number of directors must have
residence in the Kingdom of Thailand. Directors must also be in possession of the qualifications as specified by
law. As of March 1, 2011, the Company’s Board of Directors consists of 8 members as follows:

Executive Director 4 persons

Non-Executive Director 4 persons (consist of 3 Independent Directors, equivalent to one-third of the total
number of directors)

The list of directors is as follows:

Name - Surname Position

1. Mr. Christopher Michael Delaney Chairman of the Board
Acting Chief Executive Officer
Chairman of the Executive Committee
Member of Compensation Committee
Authorized Director

2.  Mr. Tasporn Guptarak Member of the Executive Committee
Group Financial Controller
Authorized Director
Company Secretary

3.  Mr. Chan Bulakul Member of the Executive Committee
Authorized Director

4. Ms. Christina Lam Yim King Member of the Executive Committee
Authorized Director

5. Mr. Chow Kwai Cheung Director

6. Mr. David Desmond Tarrant Independent Director
Chairman of the Audit Committee
Chairman of the Compensation Committee

7. Mr. Threekwan Bunnag Independent Director
Member of the Audit Committee
Member of the Compensation Committee

8. Mr. Alan Kam Independent Director
Member of the Audit Committee
Member of the Compensation Committee
Remark 1. Mr. Jirapongs Vinichbutr resigned from the position of Director effective as of February 15, 2010.

2. Mr. William John Wilfong resigned from the position of Director effective as of November 26, 2010,
and the position of Chief Executive Officer effective as of December 31, 2010.
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Qualification of Director
1. Not under prohibition of Clause 68 of the Public Company Act B.E. 2535 (1992).

2. The Board must have leadership skills and vision, display utmost integrity, and conduct the business ethically,
and should possess good background experienced as well.

The Board has to be interested in the Company businesses and devote sufficient time to the Company.
Selection of the directors shall be processed by the Nomination Committee.

Unless a Shareholders’ meeting is notified prior to an appointment of a director, a director must not operate
any businesses or become part of any organization that in the same industry of the Company including not
carrying out businesses in with the Company.

Quadlification of Independent Director

1. Holds not more than 1% of the total outstanding voting shares of the company, the company’s major
shareholder, a subsidiary or an associate or in any juristic person with a conflict of interest, including shares
held by a person related to independent director.

2. Is neither a director that has a management authority nor an employee, staff, advisor on retainer, authority
figures of the company, the company’s major shareholder, a subsidiary, an associate, a subsidiary of the same
tier (sister company), or any juristic person with a conflict of interest, both in the present and at least two years
prior to taking the independent directorship.

3. Does not have biological relationship or relationship through registration designating independent director
as father, mother, spouse, sibling, and offspring of any executive, major shareholder, or authoritative person
or individual who shall be nominated as an executive or a person with controlling power over the company or
any subsidiary.

4. s notinvolved in the following business relationship with the company, the company’s major shareholder,
a subsidiary, an associate, or any juristic person with conflict of interests in a nature which may obstruct his
independent judgment, both in the present and at least two years prior to taking the independent directorship.
4.1 Is neither an auditor nor major shareholder, non-independent director, management, and the managing

partner of the company’s audit firm.

4.2 |Is neither professional service provider such as legal or financial advisor nor asset appraiser, whose
service fee exceed 2 Million Baht per year, for the company, the company’s major shareholder, a
subsidiary, an associate, or any juristic person with conflict of interests and is neither major shareholder,
non-independent director, management nor the managing partner of the such service providing firm.

4.3 Received no benefit directly or indirectly from business transactions namely, normal trading activities,
rent or lease of property, transactions related to assets or services nor provide financial support to the
company, the company’s major shareholder, a subsidiary, an associate, amounting to 20 Million Baht
or equivalent to 3% of the tangible assets of the company, whichever is lower. The term is applicable to
all transactions occurred within one year prior to the date of business relationship and the independent
director must not be major shareholder, non-independent director, management or the managing partner
of such firms.

5. Notan appointed director designated as a representative of a director, major shareholder, or any shareholder
related to the company’s major shareholder.

6.  Does not have any attribute which may restrict abilities to freely express opinions.

7. Independent director meeting qualifications pursuant to Article 1-6 may be assigned by Board of Directors
to determine business conducts of the company, parent company, subsidiary, affliated company, subsidiary
with similar tier, or juristic person that may have conflict of interest through a form of collective decision.

Role, Duties and Responsibilities of the Board of Directors
1. New directors should attend orientation classes regarding business operations of the Company.

2. Conduct their duties in compliance with all laws, objectives and the Articles of Association of the Company
as well as resolutions of the shareholders’ meetings with honesty and integrity and carefully safeguard the
benefits of the Company to ensure fair accountability towards all shareholders.
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10.

11.

12.

Formulate policies and directions of the Company’s operations, and also monitor and supervise the
management team to function in accordance with such policies and regulations with efficiency and effectiveness,
under the principles of Good Corporate Governance, to maximize economic value and shareholders’ wealth.

Report the Company’s performance to shareholders’ meetings and via the Company’s annual report.
Arrange effective and reliable accounting systems, financial report, internal control and internal audit systems.
Review the Company’s Good Corporate Governance Policy constantly.

Ensure that the management team treats all stakeholders with ethics and equitability.

Independent and other external directors are capable to use their judgment with an independent opinion
in determining matters such as setting out strategies, operational tactics, resource utilization, nomination of
directors including setting up performance standard of the Company. They also have to be ready to oppose
any acts of other directors or the management on the issues affecting the equity of shareholders.

Seek professional opinions from external to make comments or give advice on the Company’s operations with
Company’s expense as necessary.

Appoint the Company Secretary to take care of the Board’s and the Company’s activities such as the Board
of Directors’ meeting the shareholders’ meeting, also assist the directors and the Company in performing
their duties as required by laws and related rules and regulations from time to time. Moreover, the Company
Secretary is accountable for supporting the directors and the Company in disclosing all information accurately,
completely, transparently, and providing in a timely manner.

Directors shall refrain from securities trading during periods when they are in possession of material informa-
tion not yet disclosed to the public, which might affect the share price. Directors shall also not disclose such
information to outsiders. Directors are aware of the penalties regarding misuse of such information.

Report and update the “Report on the interest of Director and Executive” to the Company, in compliance with
the Company’s criteria.

Executive Committee

As of March 1, 2011, the Company’s Executive Committee consists of five members as follows:

Name - Surname Position

1.

2
3
4.
5

Mr. Christopher Michael Delaney Member
Mr. Tasporn Guptarak Member
Mr. Chan Bulakul Member
Ms. Christina Lam Yim King Member
Mr. George Robinson Member

Roles, Duties and Responsibilities of the Executive Committee

1.

Consider business plan, direction and structure as well as the Company’s strategies, and delegation of
authorities for further approval of the Board of Directors.

Monitor, audit and set the management policies for efficiency and productivities as well as to conform with the
instruction of the Board of Directors.

Consider annual budget of the Company for further approval of the Board of Directors.
Consider entering into any transactions binding the Company within its authorities.

To perform any other activities as assigned by the Board of Directors.
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3) Audit Committee

As of March 1, 2011, the Company’s Audit Committee consists of three Independent Directors as follows:

Name - Surname Position

1. Mr. David Desmond Tarrant Chairman of the Audit Committee
2. Mr. Threekwan Bunnag Audit Committee Member
3. Mr. Alan Kam Audit Committee Member

All members of the Audit Committee have adequate expertise and experience to review creditability of the
Company’s financial reports. The Audit Committee has been appointed by the Board of Directors since March 17,
2009 for three year term and will complete their term in 2012.

The Audit Committee Secretary Miss Suppamas Vatjanasatit

Roles, Duties and Responsibilities of the Audit Committee

The areas of responsibility and duties of the Audit Committee and its accountability to the Board of Directors
of the Company are as follows:

1. To review the credibility of the Company’s financial reporting process to ensure accurate and adequate
disclosure, by coordinating with the external auditor and the management members who are responsible
for preparing the quarterly and yearly financial reports. The Audit Committee may suggest that the external
auditor review or examine any transaction which is considered necessary and significant during the audit of
Company’s accounts.

2. To ensure that the Company has a suitable and efficient internal control system and internal audit, the Com-
mittee shall consider the following issues:
2.1 To strengthen the independence of the internal audit department, the Committee shall approve any
selection, promotion, rotation or termination of the department head.
2.2 To ensure the independency of the internal audit department, the Committee shall consider other factors
that might impact its independent performance, including reporting and supervision processes.

3. Toreview the Company’s compliance with the law on Securities and Stock Exchange of Thailand, the Stock
Exchange of Thailand’s regulations, and the laws relating to the Company’s business.

4. To consider, select, nominate and recommend remuneration of the Company’s external auditors, the Com-
mittee shall consider the following issues:
4.1 To ensure the independence of the external auditor, the Committee shall consider any factors that may
conflict with the auditor’s efficient and professional operations.
4.2 To freely discuss significant matters, the Committee shall meet privately with the external auditor at least
once a year, without the management team being present.

5. Toreview the connected transactions, or the transactions that may lead to conflicts of interests to the ensure
that they are in compliance with the laws and the Stock Exchange of Thailand’s regulations, and are reason-
able and for the highest benefit of the Company.

6. To prepare, and to disclose in the Company’s annual report, and Audit Committee’s report which must be

signed by the Chairman of the audit committee.

6.1 An opinion on the accuracy, completeness and creditability of the Company’s financial report,

6.2 An opinion on the adequacy of the Company’s internal control system,

6.3 An opinion on the compliance with the law on securities and Stock Exchange of Thailand, the Stock
Exchange of Thailand’s regulations, or the laws relating to the Company’s business,

6.4 An opinion on the suitability of an auditor,

6.5 An opinion on the transactions that may lead to conflicts of interests,

6.6 The number o the audit committee meetings, and the attendance of such meetings by each committee
member,

6.7 Anopinion or overview comment received by the Committee from its performance of duties in accordance
with the charter, and

6.8 Other transactions which, according to the Committee’s opinion, should be known to the shareholders
and general investors, subject to the scope of duties and responsibilities assigned by the Board; and
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To perform any other activities as assigned by the Board of Directors, with the approval of the Committee.

In its performance of duties, if it is found or suspected that there is a transaction or any acts which may materi-
ally affect the Company’s financial condition and operating results, the Audit Committee shall report it to the
Board for rectification within a reasonable timeframe.

Compensation Committee

As of March 1, 2011, the Company’s Compensation Committee consists of four members as follows:

Name - Surname Position

1.

2.
3
4.

Mr. David Desmond Tarrant Chairman of the Compensation Committee
Mr. Christopher Michael Delaney Member
Mr. Threekwan Bunnag Member
Mr. Alan Kam Member

Roles, Duties, and Responsibilities of the Compensation Committee

1.

3.

Propose policy and criteria concerning remunerations for the Board of Directors and Sub-committees’ members
including meeting allowance, bonus, welfare and other compensation in both cash and non-cash terms, by
taking into consideration similar compensation in the industry.

Establish annual remuneration, annual salary adjustments for the Chief Executive Officer and the Executive
Officers.

To perform any other activities as assigned by the Board of Directors

Management Team

As of March 1, 2011, the Company’s management team is as follows:

Name - Surname Position

1.

2
3
4.
5
6
7

Mr. Christopher Michael Delaney Chairman of the Board / Acting Chief Executive Officer
Mr. Tasporn Guptarak Director / Group Financial Controller

Mr. David Grover Litz Senior Vice President, Project Management CBD

Miss Patriya Seth Senior Vice President, Residential Division

Miss Bussakorn Bunmak Vice President, Accounting Department

Mr. Thanin Kamthornthip Vice President, Finance Department

Miss Mayranee Ningsanond Vice President, Human Resources and Administration

Roles and Responsibilities of the Chief Executive Officer

1.

General operation management and control in business of the Company to comply with its objectives, policy
and the Articles of Association.

Consideration in business investment plans prior to propose for the Executive Board and the Board of Directors
for further approval.

Carry out any assignment from the Board of Directors and/or the Shareholders of the Company.

The delegation authorities of the Chief Executive Officer should not be delegated or further assigned
that authorize the Chief Executive Officer or its attorney to approve any connected transactions between
themselves or any persons who may have conflict of interest (according to the concept of conflict of interest of
the Securities Exchange Commission’s notification) with the Company or subsidiaries except such transactions
are handled in line with the connected transaction procedure or policy which have been approved by the
Board of Directors of the Company and/or the shareholders’ meeting, and to be complied with the regulations
of the Stock Exchange of Thailand, the Securities Exchange Commission or any related laws and regulations.
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2. Nomination of Directors

The Selection of Directors

A part of the Board of Directors consists of a representative from major shareholder, Well Base Development Limited
which passed the resolution of the Board of Directors. Another part includes the qualified persons in property development
business and in other fields. All of the Directors are qualified, knowledgeable, and experienced in various fields which
have been useful to the Company.

In the nomination and appointment of the Directors, each person must qualify the Public Company Act, the Securities
Exchange Commission and the Stock Exchange of Thailand including the Company’s policies and the principles of the
Good Corporate Governance:

Having the knowledge, abilities and experience to be beneficial on the Company’s businesses.
Having a honesty, an ethic and responsibility, decision making on principle and reasonably.
Having leadership, vision and independence in making decision.

Able to devote sufficient time to monitor the Company’s operation.

o M 0nh -

Having to correct qualifications and having no forbidden characteristics according to the law, Limited Public

Company Act, Securities and Exchange Act, and the Principle of Good Corporate Governance of the Company

as:

(1) be suijuris.

(2) Not a bankrupt, incapable or incompetent person.

(3) Not having been imprisoned by the judgment of a court which is final for an offence relate to property
committed with dishonest intent.

(4) Have never been dismissed or removed from government service or a government organization or a
government agency in punishment for dishonesty in performing their duties.

(5) There shall be no restrictions to prevent a person to become a director regarding the rules and
regulations of The Stock Exchange of Thailand.

6. A director must not operate any businesses or become part of any organization that in the same industry of
the Company including not carrying out businesses in with the Company unless a Shareholders’ meeting is
notified prior to an appointment of a director.

In the case of vacancy in the Board of Directors for reason other than the expiration of the Directors’ terms of Office,
the Board of Directors shall elect a qualified person with no prohibited characteristics as per stated in the announcement
of the Securities Exchange Commission, The Stock Exchange of Thailand, and the legal specification of the Public
Company to fill the position of the Director at the next meeting of the Board of Directors. The substitute Director will hold
Office only for the remaining term of that vacant position.

The Minor Shareholders’ Right in the Appointment of Directors

In order to give the opportunity to the minor shareholders to propose the Shareholders’ meeting agendas and
nominate a person to be the Director in advance, the Company had announced the criteria and process of which via the
Company’s website and informed the Stock Exchange of Thailand to ensure that the shareholders have been informed.

Expiration of Term as a Director
At every Annual General Meeting of Shareholders, one-third of the Directors shall vacate office. If their number is
not a multiple of three, then the number nearest to one-third of the Directors must vacate office.

In the first and second years after the conversion of the Company into a public limited company, drawing lots shall
decide the retirement of Directors upon expiration of their terms of office. In subsequent years, the Directors who have
held office for the longest term shall vacate office. Retiring Directors are eligible for re-election.
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3. Remuneration of Directors and Managements

Directors’ Remuneration

Policy of Directors’ remuneration has been clearly and transparently set to be comparable to the general practice in
same industry and be appealing enough to attract and retain qualified directors. The directors who also be appointed to be
the member of any sub committees will be paid appropriately more in accordance with the extra work. The Compensation
Committee will consider the remuneration and propose for consideration of the Board of Directors prior to further approval
from the shareholders. The Shareholders in the 2010 Annual General Meeting approved remuneration for Directors of the
Company and Committee’s members at the amount of not exceeding Baht 5 million. Details of remuneration are as follows:

Board of Directors
- Chairman of the Meeting Baht 30,000 per meeting
- Director Baht 20,000 per meeting

Audit Committee
- Chairman of the Meeting Baht 30,000 per meeting
- Member Baht 20,000 per meeting

Compensation Committee
- Chairman of the Meeting Baht 30,000 per meeting
- Member Baht 20,000 per meeting

Other Remuneration

The Company issued 47,250,000 units of warrants (ESOP Warrant) to the directors and/or employees free of charge.
Tenor of ESOP warrant is 5 years from the issuing date (1 February 2009 - 31 January 2014).

On January 1, 2008, total ESOP warrant of the Company remained 31,500,000 units and was entitled to Mr. William
John Wilfong. As these warrants were cancelled in 2010, the Company had no remaining ESOP Warrant for the directors
and/or employees as of December 31, 2010.

“Total remuneration paid to Directors and Managements in 2010 were as follows:”
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—_—

) Cash & Non-Cash Remuneration of Directors and Committees’ members

Cash Remuneration (Baht)

Meeting Allowance (Baht)

Directors B?ord of . . Board of
Directors Audit | Compensation | _.
) ) Directors of
of the |Committee| Committee S
Subsidiaries
Company
1. Mr. Christopher Michael Delaney 300,000 - 60,000 - - 360,000
Chairman of the Board
2. Mr. William John Wilfong * 180,000 - - - - 180,000
Director
3. Mr. Tasporn Guptarak 200,000 - - - - 200,000
Director
4. Mr. Chan Bulakul 140,000 - - - - 140,000
Director
5. Ms. Christina Lam Yim King 40,000 - - - - 40,000
Director
6. Mr. Chow Kwai Cheung = - = - = -
Director
7. Mr. David Desmond Tarrant 200,000 120,000 90,000 - - 410,000
Director / Independent Director
8. Mr. Threekwan Bunnag 180,000 80,000 60,000 - - 320,000
Director / Independent Director
9.  Mr. Alan Kam 200,000 60,000 60,000 - - 320,000
Director / Independent Director
10. Mr. Jirapongs Vinichbutr " 20,000 - - - - 20,000
Director / Independent Director
Total 1,460,000 260,000 270,000 - - 1,990,000

Remark 1. Mr. Jirapongs Vinichbutr resigned from his position effective as of February 15, 2010.

2. Mr. William John Wilfong resigned from his position effective as of November 26, 2010.

2) Cash & Non-Cash Remuneration of the Management of 2010

Number of Persons

Amount (Baht) Amount (Baht)

Salary and Bonus 8 71,613,202.74
Provident Fund 8 626,621.00
Others 8 1,111,763.00
Total 8 73,351,586.74
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4. Supervision of the Use of Insider Information

The Company has a policy to oversee the Company'’s directors, management and employees in terms of the use of
insider information for personal benefit. Trading of the Company’s securities within one month prior to disclosure of either
Company’s financial performance or any other information that may affect securities’ price is prohibited.

The directors and management of the Company had been informed on their duties and punishment regarding to report
on securities holdings of themselves, their spouse and any minor children to the Securities and Exchange Commission
(“SEC”) within 3 days from the transaction date according to the Securities and Exchange Act B.E. 2535. The directors
and management have to report such information to the Company Secretary for further handling and report to the SEC.

Information which might leak to the public will be clarified via the Stock Exchange of Thailand, so as to create fair-
ness among shareholders and investors.

5. Human Resource

5.1 Number of employees of the Company and its subsidiaries in 2008, 2009 and 2010 are as

follows:

Number of Employees (Person)

line of the Company Organization

2008 2009 2010
1. Chief Executive Officer 4 3 3
2. Residential Development 135 98 90
3.  High-rise Development 22 23 21
4.  Back Office 63 52 52
Total 224 176 166

5.2 labor dispute in the 3 years period (2008 - 2010)

- None -

5.3 Total Compensation and Type of Compensation of Employees

The Company and its subsidiaries compensate employees according to their duties, responsibilities and
performances. Compensation is in the form of salary, annual bonus, and provident fund. The details of total
compensation for employees in 2008, 2009 and 2010 are as follows:

(Unit : Million Baht)

Type of Compensation | 2008 | 2009 | 2010
1. Salary, Wage and Bonus 134,762,453.46  122,904,073.35  115661,301.13
2. Provident Fund 355,511.09 2,262,637.69 1,633,692.05
3. Others” 348156420  13,792,700.03  10,606,110.27
Total 138,509,528.75  138,959.411.07  127,901,103.45

Remark: 1/ Other compensations include social security, commission, training fee, medical expenses, health &
life insurance premiums and other benefits.
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5.4 Human Resources Development Policy

The Company and its subsidiaries confirmed the training and development program since the employees have
started with the Company. The employees will be oriented and introduced the background of business, company
organization and departments, company rules and regulations, activities and employee benefits. The Company
shall support employees for any additional training which is particularly related to the business and job roles, for
example the real estate rules and regulations, juristic entity management, corporate income tax planning, withholding
tax of property business, ethic and social responsibility of real estate business, salary structure and remuneration
management of property business, labor law and labor relations and business English conversation.

The Company shall encourage the learning society in workplace for sharing knowledge, information and profes-
sional expertise, for changing ideas, opinions and creativities among departments and for good relationship and
collaboration in the organization.

6. Internal Control System

The Company’s Board of Directors has valued the important of internal control in five key areas which are control
environment, risk assessment, control activities, information technology; and communication, and monitoring, especially
in the area of sufficiency and appropriateness to the level of general operating risk.

At the Board of Directors’ meetings, there is an agenda for the audit committees to present their views on the ad-
equacy and appropriateness of the Company’s internal controls, and also to suggest the management for changes and/
or improvements on internal control system.

Each year, the Audit Committee met with the Company’s external auditors and internal auditors once every quarter
to follow up on and scrutinize the Company’s internal controls. External auditor found no significant flaw in the Company’s
internal control system. Result from the internal auditor found a few areas needed improvements. For instances, internal
auditor recommended that standard procedure be created, and recommended petty cash balance to be decreased to
prevent the risk of loss. Responsible departments already took action to improve them; and some were completely recti-
fied. At present, to be able to fully support the petty cash to work more efficiently, the relevant system is being audited.

The evaluation of sufficiency of internal control system indicated that the management emphasis on organizational
control and environment to ensure that employees realize the necessity of sound internal control systems such as integrity
and written policies and guidelines.

The Board of Directors and Audit Committee mutually agree that internal control is appropriately managed. Opinion
on internal control of the Audit Committee that the Company has operated under sufficient good corporate governance
is presented in the audit committee report.

7. Audit Fees

7.1 Audit Fees

For the fiscal year 2010, the Golden Land Property Development Public Company Limited and its subsidiaries paid
the audit fees of Baht 4,300,000 to KPMG Phoomchai Audit Limited which the auditors have worked for.

In this regard, KPMG Phoomchai Audit Limited, and its auditors have no any relationship or interests with the Com-
pany, subsidiaries, management, and major shareholders including their related persons.

Audit fees for the year 2010 | Amount (Baht)
1. Annual audit fee for the Company’s financial statements. 1,000,000

2. The quarterly review fees and annual audit fees of 18 subsidiaries And consolidated 3,300,000
financial statements.

Total Audit Fees 4,300,000

7.2 Non-audit Fee

The Company paid on actual basis.
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The Attendance Record of the Board’s and the Committees” Meetings in 2010

Meeting Attendance in 2010
as of December 30, 2010

. - - Appointment
Directors Board of Aud.n‘ Compensation during the Year
Directors Committee Committee
(Total 10 times) | (Total 4 times) | (Total 3 times)
1. Mr. Christopher Michael 10/10 - 313 -
Delaney
2. Mr. William John Wilfong 9/10 - - -
3. Mr. Tasporn Guptarak 10/10 - = -
4. Mr. Chan Bulakul 7/8 - - February 25, 2010
(replaced
Mr. Jirapongs Vinichbutr)
5. Ms. Christina Lam Yim King 2/10 - - April 29, 2010
(held another term)
6. Mr. Chow Kwai Cheung = - = April 29, 2010
(held another term)
7. Mr. David Desmond Tarrant 10/10 4/4 313 -
8. Mr. Threekwan Bunnag 9/10 4/4 313 April 29, 2010
(held another term)
9. Mr. Alan Kam 10/10 3/4 &3 -
10. Mr. Jirapongs Vinichbutr 1/1 - = -

Director who resigned during 2010

Meeting Attendance in 2010

as of December 30, 2010
Appointment

during the Year

Directors Board of Audit Compensation
Directors Committee Committee
(Total 10 times) | (Total 4 times) | (Total 3 times)

1. Mr. Jirapongs Vinichbutr 1/1 - = Resigned on
February 15, 2010

2. Mr. William John Wilfong 9/10 - = Resigned on
November 26, 2010
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Securities Holding of Directors and Management in 2009 and 2010

Number of Shares Held

30 December 30 December
2010 2009

Change during the

Year

Directors

1. Mr. Christopher Michael Delaney = - -
Mr. William John Wilfong 650,000 650,000 -
Mr. Tasporn Guptarak - - -
Mr. Chan Bulakul = - =

2

3

4

5. Ms. Christina Lam Yim King 5,750,000 - 5,750,000
6 Mr. Chow Kwai Cheung - - -
7 Mr. David Desmond Tarrant - - -
8 Mr. Threekwan Bunnag 6,000 6,000 =
9 Mr. Alan Kam - - -
10.  Mr. Jirapongs Vinichbutr - - -
Management

1. Miss Patriya Seth = - -
2 Mr. Thanin Kamthornthip - - -
3 Miss Bussakorn Bunmak - - -
4. Mr. David Grover Litz - . -
5 Miss Mayranee Ningsanond - - -

Remark: Including securities holding of related persons
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Information about the Company’s Directors and Executives

Job titles of the Directors and Executives of the Company and its subsidiaries

—— Company Subsidiary
1 2| 3|4|5[6[7|8|9(10(11({12]13|14|15|16
1. Mr. Christopher Michael Delaney | X, // o O /A /A /A /A A O/ O/ /B /A I /A R/ Y
2. Mr. Tasporn Guptarak I A O /A /A /A A A O/ /O /B A W/ /A /A Y
3. Mr. Chan Bulakul I i
4. Ms. Christina Lam Yim King / /A A A /A
5. Mr. Chow Kwai Cheung /
6. Mr. David Desmond Tarrant /
7.  Mr. Threekwan Bunnag /
8. Mr. Alan Kam /

Remarks: /= Director  // = Executive Director X = Chairman of the Board
1. = Golden Land Property Development Public Company Limited
= Baan Chang Estate Co., L{d.
= North Sathorn Realty Co., Ltd.
= United Homes Co., Ltd.
= Ritz Village Co., Ld.
= Narayana Pavilion Co., L{d.
7. = Golden Land (Mayfair) Co., Ltd.
8. = Grand Mayfair Co., Ltd.
9. = Sathorn Supsin Co., Ltd.
10. = Sathorn Thong Co., Ltd.
11. = Walker Homes Co., Ltd.
12. = Grand Paradise Property Co., Ltd.
13. = Golden Land Polo Limited
14. = MSGL Property Co., Ltd.
15. = Golden Habitation Co., Ld.
16. = Golden Property Services Co., Ltd.

S 0 A WD
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Good Corporate Governance

The Company has prescribed a policy to encourage good corporate governance, vision and responsibility on the
part of the Board of Directors and management to enhance the competitiveness of the Company and to increase the
confidence of its shareholders, investors and other related parties. Furthermore, it has the mechanism to control and
balance management’s authority to promote transparency, respectfulness the rights of shareholders and responsibility to
stakeholders. The aforementioned policy is regarded as the major issue in long-term increasing value and maximization
of profit to the Company’s shareholders.

The Company has complied with the principles of good corporate governance for listed companies, which have
been laid down by the Stock Exchange of Thailand and presented into 5 categories as follows:

1)

a1 b~ W N

)
)
)
)

Rights of Shareholders

Equitable Treatment of Shareholders
Role of Stakeholders

Disclosure and Transparency
Responsibilities of the Board

1. Rights of Shareholders

The Company recognizes the importance of Good Corporate Governance as one of the keys that all the

shareholders have equal rights. Shareholders are entitled to received the Company’s operational results and management
policy as well as their share of the Company’s profits and attending shareholders’ meetings. Besides, all shareholders
shall receive equal rights according to the Company’s Articles of Association and the related law. In order to ensure that
all shareholders receive equal rights, the Company has arranged for effective and transparent shareholders’ meeting
procedures with implementation of measures to control the use of internal information, inter-communications and
disclose sufficient information as follows:

(1)
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In 2010 the Company arranged the 2010 Annual General Meeting of Shareholders (The 17th Meeting) (“AGM”)
on 29" April, 2010 at Salon B Room, JW Marriott Hotel Bangkok, 4 Sukhumvit Road, Soi 2, Kwaeng Klongtoey,
Khet Klongtoey, Bangkok. A total of 7 members of the Board of Directors attended the AGM, namely as follows:

1. Mr. Christopher Michael Delaney  Chairman of the Board

2. Mr. William John Wilfong Director & Chief Executive Officer

3. Mr. Tasporn Guptarak Director & Group Financial Controller

4. Mr. Chan Bulakul Director

5. Mr. David Desmond Tarrant Independent Director & Chairman of the Audit Committee
6.  Mr. Threekwan Bunnag Independent Director & Member of the Audit Committee
7.  Mr. Alan Kam Independent Director & Member of the Audit Committee

The AGM was proceeded according to the agendas specified in the Notification of the Shareholders’
Meeting. No new agenda item was added without advance notification to the shareholders. In the meet-
ing, voting was undertaken sequentially according to the agenda and each agenda was approved by the
shareholders.

A notice of invitation to attend the AGM, together with supporting information concerning the matters on
the agenda, the Board’s opinions on each matter on the agenda, the minutes of the previous year's AGM, a
copy of the previous fiscal year’'s annual report, copies of relevant information and a copy of proxy were sent
to all shareholders 14 business days in advance to enable shareholders to have sufficient information to make
sound decisions on the various issues proposed for consideration. The Company initiated a policy whereby
shareholders could appoint the independent directors to act as their proxy in the event that they were unable
to attend the meeting.
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(6)

The comply with the Principles of Good Corporate Governance for Listed Companies in 2006, the Company
has granted the right to minority shareholders to propose items to be included on the agenda and to make
preliminary nomination of candidates for directorship in advance via the Company’s website http://www.
goldenlandplc.com.

Shareholders may view information about meeting agenda items on the Company’s website before receiving
the notice by mail. As a rule, the Company allows registration of shareholders at least an hour prior to each
meeting.

Allocating a suitable period of time for the meeting, the Chairwoman conducts each meeting suitably and
transparently, allowing thorough expression of views and queries before each ballot round, and summarizes
meeting resolution(s) on each agenda item.

The Company regularly disseminates information to shareholders via the Stock Exchange of Thailand’s
channel, media and publications, including its website.

Equitable Treatment of Shareholders

The Company values and treats all shareholders fairly through the following actions:

(1)

()

Allowing each shareholder to propose agenda items for consideration at a shareholders’ meeting ahead of
the actual meeting date, announced to a investors via SET’s news portal and Company’s website. Criteria for
agenda proposals and screening processes are clearly defined on the Company’s website.

Allowing each shareholder to propose director nominees who must meet the qualifications of Company
directorship and must have given their consent. The Company announces the director nominee proposals to
all investors via SET’s news portal and Company’s website ahead of the AGM. At the meeting, each director
nominee is voted on individually.

The Company made an announcement on the Company’s website from 1st October, 2009 to 31st December,
2009, 5 months before the 2010 Annual General Meeting of Shareholders (The 17th Meeting), inviting
shareholders to propose additional business which they deemed important and appropriate to be included
in the agenda of the Meeting. Additionally, shareholders were invited to nominate persons with suitable
qualifications, consistent with the Company’s criteria, to be appointed as directors. However, no shareholder
nominated any person and/or proposed any agenda item in accordance with the specified criteria.

Conducting the meeting in sequence of agenda items as specified in the notice and not adding agenda items
without notifying shareholders in advance, so that shareholders may have enough time for data investigation
before making their decisions.

Providing shareholders with a name of an Independent Director on the proxy form that can decide balloting
directions, to encourage them to dictate how they want to vote. The proxy form serves as an option to appoint
an Independent Director as their proxies.

Encouraging shareholders to use ballots. Voting tickets are provided for every agenda item, are collected
at the meeting and then added up together with the pre-cast votes before announcing the resolution to the
meeting.

Recording the minutes accurately and completely for delivery to all shareholders after sending them to the
SET and SEC, 14 days after the meeting. The minutes of the meeting will also be posted on the Company’s
website.
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(7)  For fairness to shareholders, defining in writing the approach for confidential information retention and defining
in writing the prevention of insider trading as part of good corporate governance practices. Also, notifying
Directors and all employees, their spouses and children under legal age, and nominees, not to use inside
information that is material to changes in Company share prices and not yet publicized in buying Company
shares. The Company’s Board members and the executives are prohibited from making any transactions in
regards to the Company’s shares from 3 weeks prior and 3 days post disclosure of the Company’s financial
performance.

(8) Under the Securities and Exchange Act, B.E. 2535 (1992), all Directors and the Management must report their
Company’s shareholding when first appointed to the positions, and within three days of each transaction, to
report to SEC.

3. Roles of Stakeholders

The Company also puts great emphasis on the rights of the stakeholders, both internal as its employees,
and external as shareholders, investors, creditors, customers, partners, and external auditors. As its operational
efficiency depends strongly on supports of various stakeholders, the Company is beholden to them in ensuring that
these stakeholders enjoy their vested rights, in terms of their respective roles and duties, so as to ensure that the
Company’s business activities will proceed smoothly and steadily, as well as to give all the concerned parties fair
benefits. Examples include ensuring that shareholders and investors have equitable right to access the Company’s
information, abiding by all agreement conditions given to its creditors, customers, and partners, facilitating the work
of external auditors with its operational information, and ensuring fair contract with customers and partners, etc.

The Company recognizes the right of all groups of stakeholders as follows:

e Shareholders

Accurate disclosure of the Company’s material matters are made through appropriate channels, such as the Regular
Set Information Management System (RSIMS), the Company’s website, newspapers, press releases, letters, etc.

e Customers

The Company strives to ensure that highest quality of services and code of ethics are provided to customers at all
times. Claims or suggestions from customers shall be reviewed and responded to prompty.

e Business Partners, Creditors and Debtors

Treat business partners, creditors and debtors equitably and fairly while maximizing Company benefit but on the
basis of equality and fairness to partners. Avoid conflicts of interest and honor outstanding obligations.

e  Competitors

The Company competes in the market fairly, in an appropriate manner, and in strict adherence to established
ethics, avoid defamation of competitors through negative information or false accusations, and avoid illegal access
of competitors’ confidential information.

e  Employees

The Company ensures that all employees are properly treated on an equitable and fair basis and enjoy appropriate
remuneration. The Company also issues an employee’s manual for employees’ information about the Company’s
policies, benefits and welfare. The Company has placed a high level of importance on the development of its human
resources through offering professional development courses to help staff enhance their competencies to improve
task execution and thus customer satisfaction.

e  Society and Community

Provide ongoing support for activities that are beneficial to the general public and instill a culture of being socially
responsible for all staff levels.

e The Environment

The Company has raised environmental awareness concerning the impact of our construction activities in nearby
communities. To fulfill that purpose, the Company has complied with all applicable laws, rules, regulations,
notifications and orders of related regulatory bodies such as the Pollution Control Division and the Ministry of Industry.
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Disclosure and Transparency

Information disclosure represents a vital principle of good corporate governance. The Company pays close
attention to the information that needs to be disseminated to SET and shareholders, particularly for its accuracy,
adequacy, timeliness, and equitability. Information that has been disclosed consists of financial and non-financial
information. According to the external auditor, financial information, particularly the reviewed/audited financial
statements, is essentially accurate under generally accepted accounting principles. The reviewed/audited
financial statements have also been endorsed by the Audit Committee and the Board of Directors before disclosure to
shareholders. As regards non-financial information, the Company has disclosed connected transactions, management
discussion and analyses, risk management information, and a CG report in the annual report and Form 56-1.

The Company also discloses the roles and responsibilities of the Board and all committees, including the
number of meetings and attendance of each director, and remuneration of the directors and management in the
annual report.

The Company always values the accuracy, completeness, timeliness, and transparency of information
disclosure and is committed to its best practices.

Relationship with Investors

The Board of Directors recognizes that prospective investors and other interested persons need to have access
to information, whether financial or non-financial, relating to the Company. Accordingly, it has urged the management
to ensure that the disclosure of information be true, accurate, reliable, regular and punctual. Investors may gain
access to the information relating to the Company at the Regular Set Information Management System (RSIMS),
the Company’s website, press releases, etc. The Company has not established an investor relations section but
has assigned the Chief Executive Officer to act as its representative in meeting with investors, shareholders as well
as analysts and related government sectors. The investors can contact for more information at Tel. 0-2652-1111
ext. 104.

Responsibilities of the Board

Structure of the Board of Directors

The Board of Directors comprises accepted knowledgeable and competent persons who are responsible for
drawing up corporate policy, and collaborating with top executives in making the operating plans both short-term
and long-term. The Board shall have the responsibilities to draw up financial policy, risk management policy and
the organization overview.

Currently, the Board of Directors consists of eight members, which are four Executive Directors, four Non-Executive
Directors (three Independent Directors). Information on each director has been detailed on page 157 - 159 of the
annual report.

The Board has further established the following committees, the Audit Committee and Compensation
Committee, to be responsible for their specific areas and report directly to the Board for its consideration. Subcommittees
shall have the responsibilities as stated in the committee’s scope of duties and responsibilities on page 162 - 163
of the annual report.

At present, the Company’s policy does not specify that the Chairman of the Board of Directors must be an
independent director, as this might deprive the Company of people suitable to fill the position. The real estate
business requires personnel with specialized skills and experience, in addition to broad vision and managerial
expertise to maximize benefits for the Company, shareholders and stakeholders.

The Company has made the separation of the roles and responsibilities of the Board of Directors and top
executives. The Board shall be responsible for establishing the policies and overseeing the executives’
implementation of those policies. Top executives, on the other hand, shall be responsible for implementing the
policies formulated the Board, and ensuring that these are carried out as planned. Therefore, the Chairman of the
Board and the Chief Executive Officer shall not be the same person.
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Duties and Responsibilities of the Chief Executive Officer (CEO)

The CEO has the powers, duties and responsibilities in relation to the day-to-day business operations and
management of the Company, including:

(1) To supervise the administrative officers to perform their duties in accordance with the policies approved by
the Board of Directors.

(2) To monitor and supervise the financial officers, to determine efficient financial policies and to monitor their
performance.

(3) To consider general administrative policy.

(4)  Toreview the investments or proposals made by the management, other than those specified in the investment
plans or policies set by the Board of Directors, in order to propose them to the Board of Directors for further
consideration and approval.

(5) To appoint the management, including to employ and to remove any employees/staff of the Company.

The scope of duties of the CEO will not include any transaction in which the CEQ is in conflict, or has any interest, as

against the interest in whatever nature of the Company, or any of its subsidiaries in the light of the Stock Exchange

of Thailand’s rules and regulations. Accordingly, such transactions must be proposed to the Board of Directors for
consideration and approval.

Board of Directors Meetings

The Directors meet regularly at least once a quarter to consider the business of the Company. A notice of the
meeting, containing a clear agenda, together with supporting documents is normally sent to Directors at least
7 days prior to the meeting.

The Company Secretary is responsible for arranging the meetings, preparing agendas and supporting documents,
circulating agendas and recording all the proceedings in the minutes with all significant details and opinions, filing
all relevant documents properly and providing the Board with any advice regarding rules and regulations relating
to meetings’ agendas.

Business Ethics

The Company has urged the Board of Directors, management, and employees to honestly, loyally and fairly perform
their activities, duties and responsibilities for the benefit of the Company, for all interested persons and for the public.

The Balance of the Power of Governors and the Aggregation or Segregation of Positions

The structure of the Board of Directors of the Company has been determined to be composed of the following:

The Composition of the Board of Directors

- Executive Director 4 persons
- Non-Executive Director 4 persons
Consisting of:
- Independent Director 3 persons
- Outside Director 1 person

The Directors are free to make comments as well as object to any issues, based on their own viewpoints, with
no intervention. Currently, one-third of the Board of Directors are Independent Directors. In all Board meetings,
Directors remain free of undue influence and are not limited in any way they may wish to exercise their duties. The
Company'’s Board of Directors has efficiently overseen the effectiveness of the Company and protected the assets
of the Company’s stakeholders.
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Conflict of Interest

The Board of Directors has a clearly stated process to eliminate conflicts of interest amongst members of the Board
during their terms in office. During any session when a conflict may arise, any affected Director is not permitted to
attend or vote.

System of Control and Internal Auditing

The Company views internal control as a very important part of both management and operation by setting up an
Internal Audit Department separately which reports directly to the Audit Committee as well as constantly reviewing
the duties and responsibilities of its executives in relation to the supervision and assessment of personnel to achieve
a monitoring purpose. The internal control also covers a review of the financial reporting system whereby financial
matters are directly reported to the executive officers in charge.

The audit committee evaluates and provides opinions relating to the adequacy and suitability of the Company’s
internal control system in accordance with the Internal Auditors’ reports and then submits such reports to the
Company’s Board of Directors on a quarterly basis. Furthermore, the Audit Committee conducts meetings with the
Company’s external auditor in order to be acknowledged with the result of review and audit, evaluation of internal
control and updated with any changes in accounting standards, relating to laws and regulations.

Reporting by the Board of Directors

The Board of Directors is responsible for the accuracy, completeness and transparency of the Company’s financial
reports and non-financial reports that are disclosed to shareholders and investors.

The Board of Directors has appointed the Audit Committee to review the sufficiency, credibility and objectivity
of financial reporting and to review the adequacy and effectiveness of internal control and compliance with the
Company’s policies and laws, as well as to consider and advise on the appointment of external auditors, including
audit fees.

The Board of Directors is of the opinion that the Company has prepared financial reports in accordance with
normally accepted accounting standards. Sufficient information is disclosed, and no transaction is found that might
materially affect the reports. The internal audit and control system is appropriate and effective, and applicable laws
and regulations have been complied with.

Remuneration for the Board and Top Executives

The Company sets remuneration for members of the Board and top executives at rates comparable to the listed
companies or other top companies in the same industries. Remuneration for top executives is set by the Board of
Directors, based on their responsibilities, performance, and the operating results of the Company.

Board Self Assessment

All Directors conducted self assessment together with that of the entire Board based on current best practice
guidelines from the Stock Exchange of Thailand. The result of the self assessments by Directors and the Board as
a group for the fiscal year 2010 performance was considered to be “good” (same as the year 2009).

Board and Management Training

Corporate policy prescribes for directors and executives’ regular courses and training to enhance their knowledge
and develop their competence, for the constant improvement of the Company’s operations. The Company’s
directors and executives regularly upgrade themselves by attending seminars, meetings organized by the Thai
Institute of Directors (IOD), SET and SEC. The Chairwoman of the Board will provide the Company’s information,
nature of business and business operation guidelines, etc. to a new Director. The new executive will also receive
the Company’s essential information for their tasks and duties, nature of business and its operations.

179

Annual Report 2010
Golden Land Property Development Public Company Limited



Company Secretary

In recognizing the importance of the role of the company secretariat and to be in compliance with the
guidelines as stipulated by the SEC and the SET, The Company has appointed Mr. Tasporn Guptarak as the
company secretary, and is responsible as follows:

1) Preparing and safeguarding the following documents:
a)  Registry of Directors.
b)  Board of Directors’ Meeting notifications, Minutes of the Board of Directors Meetings and the Annual
Reports of the company.
c)  Shareholders’ Meeting notifications and Minutes of the Shareholders’ Meetings.

(2) Safeguarding records of accounts by Directors of the Board or Management pertaining to vested/connected
benefits.

(3) Discharging other obligations as per the announcements of the Capital Market Supervisory Board.
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Nature of Operations

Background

Golden Land Property Development PLC. (the “Company”) was established in 1978 to operate the business of
property development. The Company was listed on the Stock Exchange of Thailand on 29th March 1994 and converted
from a private limited company into a public limited company on 17th June 1994.

Set out below is a summary of significant events in the Company’s performance during the past 3 years:-

Year Significant events

February 2008 The Company reported a record profit of Baht 824.14 million for 2007 and recommended
a dividend payment of Baht 0.05 per share.

April 2008 The Company’s 2008 Annual General Meeting of Shareholders approved the appropriation of
the first dividend in the history of the Company at Baht 0.05 per share, amounting to Baht
31.51 million. The dividend payment was made on 28 May 2008.

May 2008 The Infinity received its Certificate of Practical Completion and commenced transfer of units to
customers. By the end of 2008, North Sathorn Realty Co., Ltd. had transferred ownership for
approximately 75% of The Infinity’s 123 units.

June 2008 North Sathorn Realty Co., Ltd. awarded the Baht 2.3 billion construction contract for the
superstructure of Sathorn Square Office Tower to Ritta Co., Ltd.

June 2008 North Sathorn Hotel Co., Ltd. broke ground for construction of the W Bangkok Hotel closed to
Sathorn Square Project.

July 2008 The Company’s Chairwoman and founder Khunying Sasima Srivikorn retired after 30 years of
dedicated service.

September 2008 | North Sathorn Hotel Co., Ltd. was granted a project loan totaling Baht 3,045 million from Siam
Commercial Bank PLC for the construction of the W Bangkok Hotel.

November 2008 The Infinity was named “Best Condo Development in Bangkok” at the 2008 Thailand Property
Awards.

February 2009 The Company received the building construction permit from the Bangkok Metropolitan
Authority for its proposed office/retail development of Rama IV Project.

February 2009 The Company was granted a working capital loan totaling Baht 400 million from Thanachart
Bank Public Company Limited.

June 2009 North Sathorn Hotel Co., Ltd. completed substructure works for the W Bangkok Hotel.

October 2009 North Sathorn Hotel Co., Ltd. awarded the Baht 2.2 billion construction contract for the
superstructure of the W Bangkok Hotel to Ritta Co., Ltd.

December 2009 | As at 31 December 2009, North Sathorn Realty Co., Ltd. transferred condominium ownership to
customers for approximately 96% of The Infinity’s 123 units.

March 2010 North Sathorn Realty Co., Ltd. was granted a project loan totaling Baht 2,460 million from
Kasikorn Bank PLC., Bank of Ayudhya PLC., Siam City Bank PLC., Thai Military Bank PLC. and
Thanachart Bank PLC. for Sathorn Square Project.

November 2010 | The Company has been named “Best Developer” at the 2010 Thailand Property Awards.

December 2010 | Ritz Village Co., Ltd. was granted a project loan totaling Baht 470 million from Siam City Bank

PLC for the Golden Heritage Project.
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Nature of operations of the Company, its subsidiary companies and associated companies

The current operations of the Company, its subsidiary companies and associated companies can be divided into
2 main segments as follows:

1. Property Development Business
(1)  Single detached housing communities
(2) CBD residential projects
(3) CBD commercial projects

2. Property Development Management and Consultancy
(1) Property development management
(2)  Property development consultancy and engineering consultancy
(3) Investment in property fund
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Overview of the operations of the company,
its subsidiaries and associated companies

Information as of December 31, 2010

Golden Land Property Development
Public Company L|m|1‘ed Registered Capital = Baht 7,087.82 million
Paid-up capital = Baht 6,300.82 million

Property
Development Property Advisory Services
Business

Single Detached CBD Residential and Service CBD Commercial and
Housing Projects Apartment Projects Hotel Projects

100% 100% 100% 100%

Baan Chang Estate Co., Ltd.
(Paid up capital-THB 30 Million)

Golden Land (Mayfair) Co., Ltd. North Sathorn Realty Co., Ltd. Golden Property Services
(Paid up capital-THB 11 Million) (Paid up capital-THB 639 Million) Co., Ltd.
(Paid up capital-THB 1 Million)

—
—/
—
—

100% 100% 1 100%

33%

United Homes Co., Ltd
(Paid up capital-THB 500 Million)

Grand Mayfair Co., Ltd.
(Paid up capital-THB 12 Million)

Narayana Pavilion Co., Ltd.
(Paid up capital-THB 475 Million) Gold Property Fund (Lease Hold)

(Paid up capital-THB 2,060 Million)

TN
),
—
S,

100% 60% 20%

Ritz Village Co., Ltd.
(Paid up capital-THB 100 Million)

Sathorn Supsin Co., Ltd.
(Paid up capital-THB 245 Million)

North Sathorn Hotel Co., Ltd.
(Paid up capital-THB 1,100 Million)

—
=/
—
=/

79% 50%
Sathorn Thong Co., Ltd. Baan Jearanai Co., Ltd.
(Paid up capital-THB 154 Million) (Paid up capital-THB 20 Million)
100% 100%
Grand Paradise Property Golden Land Polo Limited
Co., Ltd. (Paid up capital-THB 1 Million)
(Paid up capital-THB 1 Million) I /
/ 100% 1

50%

MSGL Property
Company Limited
(Paid up capital-THB 100,000)

Walker Homes Co., Ltd.
(Paid up capital-THB 1 Million)

N
X

100%

Golden Habitation Co., Ltd.
(Paid up capital-THB 5 Million)

—
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Investment in Subsidiaries and Associated

Companies
Subsidiaries and o o Regis’rgred %
Associated Companies Principle Activities Capitl Holding
(Baht)
1. Baan Chang Estate Co., Ltd. Property Development 30,000,000 100
2. Narayana Pavilion Co., Ltd. Office Building Rental 475,000,000 100
3. United Homes Co., Ltd. Property Development 500,000,000 100
4. Golden Land (Mayfair) Co., Ltd. Residential Building Rental 11,000,000 100
5. North Sathorn Realty Co., Ltd. Property Development 638,600,000 100
6. Ritz Village Co., Ltd. Property Development 100,000,000 100
7. Golden Land Polo Limited Property Development 1,000,000 100
8. Grand Paradise Property Co., Ltd. Property Development 1,000,000 100
9. Golden Property Services Co., Ltd. Property Development 1,000,000 100
Managements
10. Golden Habitation Co., Ltd. Property Development 5,000,000 100
11.  Sathorn Thong Co., Ltd. Property Development 220,000,000 79
12.  Sathorn Supsin Co., Ltd. Residential Building Rental 245,000,000 60
13.  Walker Homes Co., Ltd. Property Development 1,000,000 50
14. North Sathorn Hotel Co., Ltd. Hotel Operation 1,100,000,000 20
15.  Gold Property Fund (Lease Hold) Investment in Leasehold Land 2,060,000,000 33
and Building
16. Baan Jearanai Co., Ltd. Property Development 20,000,000 50
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Marketing and Competition

(A) Marketing in the last year

(B)

Maijor selling points

Golden Land offers luxurious homes that are customized to customers’ specifications as part of our intensive
design process where customers work together with our design team to build the home of their dreams- No other
luxury property developer offers such extensive bespoke services.

Success in development

We believe that our extensive customization process and successful delivery of beautifully detailed completed
homes has led to the word of mouth. Following such reputation, we have repeat buyers and their friends and family
as new customers. These are the foundations of our success.

Main challenges

In these trying economic times, we have had to work harder to communicate our major selling points or points
of differentiation to our customers, which is especially important in the luxury segment where customers are often
highly discerning.

Target customers

Families of businessmen/ business owners, doctors, lawyers, professionals, age 40-65.

Market development

We market to the high end of the real estate market through regular events such as site events/festival
celebrations on the weekends, various monthly promotions, quarterly luxury property exhibitions such as previous
and upcoming shows at Siam Paragon and new product/new zone launches working together with our co-promotion
partners such as our banking partners and other luxury goods suppliers such as Maserati, BMW, and Mercedes- Benz.

Real Estate Industry

Even though, Thailand faced some turbulence in year 2010 due to political instability and the fragility of
the global economy, surprisingly there were new residential project launches of 116,674 units, up by 103% from
a year earlier. Condominiums represented 54.7% of the total new launches while townhouses, single-detached
houses and twin-houses represented 26.8%, 14.4%, and 3.2% respectively. The registered transfer of residential
ownerships in Bangkok and its vicinity area increased to 178,128 units in 2010 from 161,240 units in 2009. Total
sales of property sector did hit the highest record since economic crisis in 1997. This indicated high confidence in
the property sector as investing in a property is considered as a long term investment.

Housing project development in 2011 will be supported by the positive factor of mass rapid transit network
expansion. Mass rapid transit system development, that expands to the vicinity area of Bangkok ex. Airport Rail Link,
will enhance consumers’ demand in housing projects. Marketing prime area of this year is the area along the purple
line skytrain which the construction has been tangibly in progress. While there have been certain advancements
in development plan of other mass rapid transit extension lines, some developers have started to develop their
projects in Bangkok vicinity and sub-urban areas. This will lead to enlargement of customer base to the mentioned
areas.
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Trend of condominium development in 2011 is expected to slow down. New condominium project launches
has faced the slow take-up rate because the consumer demand in those areas has been partially absorbed by
preceding projects. This causes increasing oversupply situation in the market. Intense competition of commercial
banks also leads to a concern of more relaxed lending policy toward mortgage loan. The upward trend in interest
rates and the middle-east unrest causing higher oil price have affected higher prices of consumer goods as well
as higher selling prices of residential units due to rising construction costs. These negative factors may lessen
consumers’ purchasing power.

Last year, Bank of Thailand announced preventive measures by raising the Loan To Value ratio (LTV) for
residential units pricing less than Baht 10 million on November 12, 2010. For condominium purchases, the LTV
is capped at 90 per cent effective on January 1, 2011. For low-rise residential purchases, the LTV is capped at
95 per cent applying on sales occurring on January 1, 2012 and onwards. These measures will help balancing and
stabilizing of demand and supply in the real estate sector and reducing risk for a future bubble situation.

The office market has improved slightly especially for Grade B office buildings because of the extended
mass rapid transit lines. Within the CBD, many office buildings have been renovating their office buildings with a
more modern look to retain existing tenants as well as attract new tenants. Grade A office buildings still have a big
pressure. As some Grade A office buildings completed in the last couple years still have low occupancy rate while
some new buildings want to find tenants. This intense competition will affect rental rate. Once, the higher recovery
in demand, the higher occupancy and rental rate in the future.

Procurement of products

(M

(2)

Procurement of raw materials

Land: It is the Company'’s policy to purchase land located in the area of approximately 15-20 km. away from
the CBD. The land procurement process will be by the following means:

- Direct dealing with prospective sellers; and/or
- Hire property agents or brokers to procure land.

Raw materials: It is the Company’s policy to designate outsourcing contractors to procure raw materials
for the construction work. Details about the price of all raw materials are specified in the construction contracts. The
construction contracts also provide that the Company would not be liable for any damage arising from the loss of
raw materials in excess of the budget, or from the rise in the cost of raw materials at any time during the ongoing
construction work. As the contractors regularly deal with suppliers for the purchase of large amount of raw materials,
the contractors will have strong bargaining power. Such practice will benefit both the Company and the contractors.

Project management process
- Detached housing projects

Upon the procurement of land, the Company will place contracts with design firms and contractors to coordinate
with the Company’s working team to carry out the design of the project and interior design, followed by construction
works and final inspection, as detailed in the following flowchart
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(3)

Process

Duration (Month)

(1) | Project development

struction

Landfill/public utilities/design model house con-

facilities

Construction/electricity facilities/ water supply

Final inspection

(2) |Legal issues

Application for land trading/for construction

Application for land allocation

Issue of title deeds for allotted land plots

(3) | Sale

application for advance loans

Arrangement for sale and advertising campaigns/

Down payment by installments

- High-rise building projects

The Company has open competitive bid process for the construction of its projects. The bid winner will enter
into a fixed priced construction contract with the Company to complete the respective project.

Construction process in respect of high-rise projects

Feasibility 1 -3 Months
Outline Proposals

2 - 4 Months
Schematic Design
Design Development 2 - 4 Months
Construction Documentation
Bills of Quantities 4 - 6 Months

Tender Process

Construction Period

Hand-over

12-36 months, depending on the size of projects

Warranty period

12 Months

Environmental impact

The Company is fully aware of environmental issues in relation to the public utilities of its projects, especially
in the water supply system. For this reason, it carefully designs the water supply facilities in each unit to ensure that
there is a proper wastewater disposal system, and that the post-treatment wastewater disposed from its projects

does not affect the public water sources.

The company is actively incorporating the international LEED (Leadership in Energy and Environment Design)
Standards into its CBD works and is targeting a LEED Gold Rating for Sathorn Square.
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Explanation on and Analysis of Financial Stafus and
Operating Results

(1) Operating results of the Company and its subsidiaries

In 2008, the Company had total revenues of Baht 1,805.54 million, declining by 52% from Baht 3,758.64 million
of year 2007 mainly because of the decrease in revenue from sales of real estate of The Infinity’s project, representing
50% decreasing from 2007.

In 2009, the Company had total revenues of Baht 1,765.88 million, decreasing by 0.5% from Baht 1,774.49
million of year 2008 because of declining of revenue from rental and services, resulting from the political uncertainty
and in 2009, the Company had revenue from reversal impairment in value of investment.

In 2010, the Company had total revenues of Bath 1,999.39 million, increasing by 13% from Baht 1,765.88
million of year 2009 as a result of increased revenue from sales of housing projects, sales of land held for
development and reversal of allowance for doubtful accounts.

The operating results of the Company and subsidiaries are considered by type of businesses:
Revenue from sales of real estate

In 2008, revenue from sales of real estate was Baht 1,155.15 million, decreasing from 2007 by Baht 1,141.61
million or 50%, mainly because of the decrease in The Infinity’s income recognition, as The Infinity completed
construction in May 2008 but the majority of income had already been recognised in previous years. The revenue
from sales of housing projects increased from 2007 by Baht 4.47 million.

In 2009, revenue from sales of real estate was Baht 1,087.67 million, decreasing from 2008 by Baht 67.48
million or 6% because of the decrease in The Infinity’s income recognition, as some income from The Infinity had
been recognised in 2008. However, the housing projects (Grande Monaco and Golden Heritage Phase Il) had
increased revenues from the previous year due to increasing in construction progress and sales.

In 2010, revenue from sales of real estate and land held for development were Baht 1,459.43 million, increasing
from last year by Baht 371.76 million or 34%. Revenue from sales of land held for development of Golden Nakara
Phase Ill and IV and Golden Heritage Phase Il and IV were Baht 604.07 million, increasing from 2009 by Baht 282.79
million and revenue from sales of housing projects of Golden Heritage Phase Il increased by Baht 89 million.

Revenue from rental and service business

In 2008, the Company earned revenue from The Mayfair Marriott project, The Ascott Sathorn project and
Golden Land Building, in the total amount of Baht 540.83 million, representing 4% increased from 2007, resulting
from the combination of increased occupancy rate and room rate during the year and the negative impact of the
airport closures and the political turmoil around year-end.

In 2009, the Company earned revenue from the main three projects and others in the total amount of Baht
448.39 million, representing 17% decreased from 2008, resulting from the political uncertainty during the end of
2008 and the slow-down in the global economy which led to a drop in occupancy rate.

In 2010, the Company earned revenue from rental and services in the total amount of Baht 426.67 million,
representing 5% decreased from 2009 due to the political uncertainty since April.

Revenue from golf course operation business

In 2008, the Company had revenue of Baht 19.55 million, decreasing in 21% from 2007 because the airport
closures caused the foreign customers, especially from Korea and Taiwan, to cancel the booking all golf programs.
Revenue from golf course operation in 2009 was Baht 19.50 million close to the prior year.

In 2010, revenue from golf course operation was Baht 23.22 million, representing 19% increased from 2009,
because the Company renovated the golf course facilities & club house and also launched public relations to
government and private officials, causing an increased number of both foreign and local golf players, especially
from foreign tour groups in the first and fourth quarter of the year.
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Cost of sale of real estate

In 2008, cost of sale of real estate was Baht 965.25 million, representing 84% of income. The ratio of cost to
income increased from 2007 due to the allocated cost adjustment of the costs of real estate under development
resulting an increase of Baht 158.06 million, or 14% of 2008 income.

In 2009, cost of sale of real estate was Baht 653.42 million, representing 85% of income. The ratio of cost to
income was high, because there was an asset impairment in amounting of Baht 72.99 million, representing 10% of
income.

In 2010, cost of sale of real estate was Baht 697.01 million, representing 82% of income. The Baht 74.39
million asset impairment, representing 10% of income was the main reason for a high ratio.

Cost of rental and services

In 2008, cost of rental and services was Baht 391.14 million, representing 72% of income, close to the prior
year which was 71% of income.

In 2009, cost of rental and services was Baht 354.0 million, representing 79% of income. The higher ratio from
2008 was mainly caused by the depreciation and building rental which were the major fixed costs and did not vary
to the decreased income.

In 2010, cost of rental and services was Baht 318.50 million, representing 75% of income. The ratio decreased
from 2009 because the assets for rent were fully depreciated during 2010, resulting in the decreased cost of Baht
21.10 million, or 5% of income.

Cost of golf course operation

In 2010, cost of golf course operation was Baht 12.63 million, representing 54% of income, in 2009 was
Baht 8.28 million, representing 42% of income and in 2008 was Baht 6.51 million, representing 33% of income.
The increasing ratio of cost to income in 2010 and 2009 was caused by a golf course, renovation and building &
equipment repairment.

Selling expenses

In 2009, selling expenses were Baht 61.69 million, decreasing by Baht 34.42 million from 2008 due to the
reduction of expenses on Golden Legend and Golden Nakara projects, which were nearly completed, and the
change in the advertising sales promotion policies by focusing more on the potential customers.

In 2010, selling expenses were Baht 73.80 million, increasing by Baht 12.11 million from 2009 due to the
increase in sales commission from sales of land held for development of Golden Nakara Phase Ill and IV and Golden
Heritage Phase Il and IV.

Administrative expenses

In 2008, administrative expenses were Baht 414.35 million, representing 23% of total revenue, and decreased
15% from 2007, due to reduction in specific business tax rate from 3.3% to 0.11%.

In 2009, administrative expenses were Baht 511.51 million, representing 29% of total revenue, and increased
from 2008 by Baht 97.16 million or 23%. of the increase was mainly caused by a rising in written off assets and
allowance for doubtful accounts in amounting of Baht 80.59 million and Baht 41.17 million, respectively, whereas
provision of rental guarantee decreased by Baht 26.73 million.

In 2010, administrative expenses were Baht 439.75 million, or 22% of total revenue, declining from 2009
by Baht 71.76 million, or 14%. The number was less than those of 2009 because in 2009, there were written off
assets and allowance for doubtful accounts in amounting of Baht 98.44 million and Baht 51.48 million, respectively.
In 2010, there were increasing in provision of rental guarantee by Baht 53.42 million and specific business tax by
Baht 35.33 million because of the end of the privilege in specific business tax rate reduction.
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Finance costs

Finance costs were Baht 119.48 million in 2010, Baht 154.93 million in 2009 and Baht 241.76 million in 2008.
Finance costs had continuously declined since 2008 because there was less loan outstanding due to debenture
redemption and loan repayment to financial institutions along the period.

In 2009 and 2010, the Company repaid more loans to financial institutions, including finance costs of Sathorn
Square project, which are under construction and capitalizes the finance costs as the project cost. This resulted to
decrease finance costs in the statement of income.

Income tax expenses

In 2008, the Company and subsidiaries had income tax expense in amounting of Baht 24.52 million. In 2009
and 2010, subsidiaries had taxable profit that caused income tax expenses in amounting of Baht 9.42 million and
Baht 61.47 million, respectively, and in 2010, subsidiaries also had prior year taxable adjustments in amounting of
Baht 38.36 million.

Net profit (loss)

The Company had net loss from the operation of Baht 461.88 million in 2008, Baht 309.79 million in 2009 and
Baht 261.09 million in 2010. The gross profit ratio of each business from 2008 to 2010 is presented as follow:

Gross profit ratio

2010 2009 2008

Business

Revenue from sales of real estate 19% 15% 16%
Revenue from sales of land held for development 1% -12% =

Revenue from rental and services 25% 21% 28%
Revenue from golf course operation 46% 58% 67%

(2) Financial position
2.1 Total Assets

2.1.1 The Company’s assets under various project development as of 31st December 2010 are as follows:

. Real estate projects under development recurred in the amount of Baht 979.68 million or 9% of total
assets, a decrease of 49% compared to 2009 mainly due to sale of real estate under development
of Golden Heritage and Grand Monaco projects, and the Company’s reclassification from real
estate projects under development in amount of Baht 519.06 million to land and leaseholds of land
held for development.

. Land and leaseholds of land held for development recurred in the amount of Baht 2,605.82 million
or 24% of total assets, decreasing by Baht 16.17 million compared to 2009, mainly due to sale of
land held for development in Golden Nakara Phase Il and IV and Golden Heritage Phase Il and
IV. However, land and leaseholds of land held for development increased in amount of Baht 519.06
during the year as a result of the reclassification from real estate projects under development
mentioned above.

. Properties developed for rent recurred in the amount of Baht 5,653.37 million or 52% of total assets,
increasing compared to 2009 due to the increased investment in Sathorn Square Project.

2.1.2 The Company had trade accounts receivable of Baht 842.25 million, Baht 259.31 million and Baht 233.82
million in 2008, 2009 and 2010, respectively. Trade accounts receivable decreased by Baht 25.49 million
or 10% from the prior year due to the decreased in trade accounts receivable and unbilled construction
work in progress.
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Details of payments for houses and units under the Company’s current projects as of 31° December 2010 are
shown in the table below:

Sale valle Amount due Amount paid Outstcndlng amount Not yet due bolonce
Project (MB) (2 - @)

0 -------

Golden Legend 1 1,985.34 1,983.28 99.90 1,983.28 100.00 2.06 0.10
Golden Legend 2 1,460.70 1,440.56 98.62 1,440.33 99.98 0.23 0.02 20.14 1.38
Golden Legend 3 410.71 395.02 96.18 395.02 100.00 - - 15.69 3.82
Golden Legend 4 59.00 - - - - - - 59.00 100.00
Golden Nakara 1 2,5642.37 2,541.12 99.95 2,541.12 100.00 - - 1.25 0.05
Golden Nakara 2 32.88 0.15 0.46 0.15 100.00 - - 32.73 99.54
Golden Heritage 1 2,144.23 2,136.49 99.64 2,136.09 99.98 0.40 0.02 7.74 0.36
Golden Heritage 2 1,327.71 751.96 56.64 738.72 98.24 13.24 1.76 575.75 43.36
Grande Monaco 1,654.66 1,642.81 99.28 1,642.71 99.99 0.10 0.01 11.85 0.72
Sky Villas 1,213.60 1,213.60 100.00 1,213.60 100.00 - = - =
The Infinity 2,199.80 2,184.23 99.29 2,184.18 100.00 0.05 - 15.57 0.71
Total 15,031.00 14,289.22 95.06 14,275.20 99.90 14.02 0.10 741.78 4.94

The details of the outstanding unpaid amount as of 31st December 2010 are shown in the table below:

1-3 months 4-6 months Over 6 months

Unpaid Amount Outstanding Outstanding Outstanding

Project No. of No. of No. of No. of
o. o 0. o 0. 0 0.0

MB MB MB
debtors - debtors - debtors - debtors

Golden Legend 1 - - - - = - . -

Golden Legend 2 1 0.23 = - - - 1 0.23
Golden Legend 3 - - - - - - - -
Golden Legend 4 - - - - - - - B
Golden Nakara 1 - - - - . - - -
Golden Nakara 2 - - - - = - - _

Golden Heritage 1 1 0.40 1 0.40 - - - -
Golden Heritage 2 28 13.24 18 7.73 4 1.96 6 3.55
Grande Monaco 1 0.10 1 0.10 - - - -
The Infinity 1 0.05 = - = - 1 0.05
Total 32 14.02 20 8.23 4 1.96 8 3.83
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2.1.3 As of 31 December 2010, the Company has the allowance for project and leasehold land devaluation
in the total amount of Baht 161.66 million (increased from 2009 by Baht 75.41 million) since seversal
projects are likely to be able to generate less income than carrying cost, as follows:

1) Real estate projects under development
. Golden Village Project of Baan Chang Estate Co., Ltd. in the amount of Baht 39.64 million
decreased from the prior year Baht 17.58 million reflecting the recoverable value of the property
assets intended to be sold.
. Grande Monaco Phase Il and IV, Golden Nakara Phase Il and Golden Heritage Il in the amount
of Baht 106.66 million.
. Sky Villa project in the amount of Baht 10.99 million.

2)  Land and leaseholds of land held for development
. Rama IV in the amount of Baht 3.35 million.
. Panorama Golf and Country Club in the amount of Baht 1.02 million.

Other projects of the Company and its subsidiaries do not show a decline in value requiring provisions
as the appraisals periodically commissioned by the Company show values higher than carrying cost, and the
operating projects continue to be well received by customers.

2.2 Total liabilities

Total liabilities as at 31 December 2010 were Baht 5,397.65 million, increasing from 2009 by Baht 659.12
million or 14%, due to the increase in bank overdrafts, accounts payable and long-term loans from financial
institutions. Moreover, other current liabilities increased in the amount of Baht 222.60 million due to the
reclassification of long-term provisions to other current liabilities during the year.

2.3 Shareholders’ Equity

Shareholders’ equity as at 31 December 2010 was Baht 5,563.43 million, decreasing Baht 285.72 million
from 2009 due to the loss for the year.

2.4 Financial Liquidity

In 2008, the Company’s cash flow from operating activities increased by Baht 1,198 million, due to a
change in operating assets and liabilities such as trade accounts receivable and unbilled construction work
in progress on “The Infinity” project of which construction was completed and started to transfer to customers
during the year.

In 2009, the Company’s cash flow from operating activities showed an increase of Baht 129 million
because trade accounts receivable were substantially decreased during the year and the Company also sold
some land held for future development. However, the Company’s cash flow from financing activities showed
a decrease of Baht 50 million.

In 2010, the Company’s cash flow from operating activities increased Baht 786 million and cash flow from
financing activities increased by Baht 1,071 million mainly due to investment in Sathorn Square project which
has been under construction and Golden Heritage Phase Il which financial institutions approved additional
credits to the Company during the year. Besides, the Company had less loans to repay compared to the prior
year because the Company’s sales followed to its target plan and already settled the debts for these projects.
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The Company’s cash flow over the past three years is as follows:

Unit: MB
2010 2009 2008
Cash flow from operating activities 947 1,127 998
Cash flow from investing activities (1,098) (312) (520)
Cash flow from financing activities 346 (725) (675)
Net increase/(decrease) Cash flow 195 90 (197)

2.5 Commitments

As at 31° December 2010, the Company and its subsidiaries had the following outstanding
commitments:

The Company and its subsidiaries had provided guarantees to financial institutions for certain
obligations and liabilities of subsidiaries totalling Baht 3,734 million. Generally, the guarantees are effective
so long as the underlying obligations have not yet been discharged by those subsidiaries. No fee is charged
for the provision of these guarantees.

The Company and its subsidiaries had outstanding bank guarantees of Baht 155 million in the consolidated
financial statements and Baht 39 million in the separate financial statements, which were issued by banks on
behalf of the Company and its subsidiaries in respect of certain performance bonds required in the normal
course of business. The Company has provided guarantees to financial institutions in respect of guarantees
given by subsidiaries.

The Company and its subsidiaries’ significant obligations to the financial statements as of 31 December
2010 had outstanding commitments in the separate financial statements Baht 646 million with respect to design
and construction contracts. Furthermore, the Company and subsidiaries had outstanding capital commitments
of Baht 673 million in consolidated financial statements and Baht 16 million in the separate financial statements
with respect to design and construction contracts.

In addition, the Company had outstanding commitments of Baht 52 million in respect of the uncalled
portion of share capital in its investment in a subsidiary.

2.6 Capital Expenditure

Since 2001, the Company has planned to purchase land which has good potential for new projects of
which feasibility studies have been prepared and reviewed in advance.

2.7 Funding Source

The Company’s debt to equity ratio as of 31st December 2010 was 0.97 times, increased by 0.16 time
from 2009 (0.81 time), because of the increasing loan to support Sathorn Square project, and the decrease
in equity from loss of the year.

Auditor’s remuneration
1 Audit Fee

In the year 2010, total remuneration of the Company, subsidiaries, and associated companies paid to the
auditors:

- KPMG Phoomchai Audit Ltd. was Baht 4.67 million.
- Ernst & Young Office Limited. was Baht 0.48 million.
2 Non-Audit Service

The Company paid on actual basis.
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Risk Factors

The Company establishes a subsidiary company to operate a property development in each project or each type of

the business for the efficiency and effectiveness in management and operation such as requesting credit facilities from
financial institutions and seeking co-investment with other investors.

The Company’s set up a specialised working team which will coordinate with top consultants to carry out the

necessary studies, research, and analysis of the risk factors relating to that project, and to establish suitable measures
to control or alleviate any risks which may occur.

A summary of events and consequences of the risk factors involved with the real estate industry, other than those

which may occur in the ordinary course of business, are set out below.

1.

Risk on late delivery of finished houses

The housing projects of the subsidiary companies are mostly sold as pre-sale units. After entering into a Sales &
Purchase Agreement (S&P Agreement) with each customer, the subsidiary companies will begin to build houses
to the customers’ specifications, and deliver them within 12-15 months. If the subsidiary companies fail to complete
the houses and deliver the finished houses to the customers within the agreed timeframe, the subsidiary companies
allow customers to charge, not more than 0.01% of contracted price per day from the delayed date till completion
date. If over the delay is more than 180 days, the customers can choose either to terminate the Sales & Purchase
Agreement and claim the refund of the down-payment or to charge the subsidiary company not more than 0.02%
of contracted price per day from the date that is the over 180 days to till completion date. If sending delay caused
by the subcontractor failing to perform its obligations under a construction contract with the subsidiary companies,
the subcontractors will be liable for the penalty arising from the delayed work.

The Company and its subsidiary companies use the following criteria to select suitable subcontractors:
. Past experience and work

. Readiness in human resources or work labour force

. Size of company, in terms of assets or capital funds

. Reasonableness in price

. Ability to deliver at the quality and standard work required by the Company

Risk on leasehold rights

All the land in the CBD leased by the Company for its construction projects (residence, office building, hotel,
other building etc.) is under long-term lease agreements for an initial period of 30 years (or 50 years in the case of
one land parcel). All the land that we have leased is well located and with convenient access to public transportation.
The Company also has the rights to renew the lease agreements of most land parcels for another 30 years (or 10
years in the case of the land parcel with an initial lease term of 50 years). Even though the lease agreements are
long-term, the Company is required to adhere to the conditions relating to our leasehold rights, i.e., we have to pay
for the rental fee punctually, the value of development should not be less than the figure as specified in the Lease
Agreement, the construction work should finish on time, etc. In particular, it is usual that the lessor may terminate
the agreement if the Company is in breach, before expiry of the lease term. Thus, the Company always tries to
avoid performing any action that is in breach of the lease agreements, which may give rise to the termination of the
agreements, or a fine. Therefore, the Company sensibly plans each project for professional management finance,
quality and completion of construction on the schedule and prudently chooses the financial institutions, designers,
subcontractors and well-known suppliers for good quality.

194

s1gviuUs:9U 2553
U30N lduduney wlewiwasa dinaasuiiur SNauriu)



There is some external factors company which might affect the completion of projects such as demonstrations,

strikes, riots, political protest, natural disaster, lack of construction materials, etc. For the external factors, Company
will resolve these problems on a case by case basis as they are unforeseen circumstances beyond our control, in
which case the Company would send the lessor an application for waiving the conditions of the Lease Agreement
related to the said events. If the lessor agrees and accept the application, it will not be a breach of the agreement.
However, the delay of completion construction will lead to a shortening of time remaining in the lease agreement.

The Company has 2 leasehold rights for 2 under-construction projects:

1)

Sathorn Square project. The contract parties are Crown Property Bureau and North Sathorn Realty Co., Ltd.
for the construction period of 3 years and 9 months and the lease period of 60 years (Land Lease Agreement
30 years + right to renew 30 years). The construction of the project commenced on February 2007. The lease
agreement has no penalty for the construction delay.

Rama 4 project. The contract parties are Crown Property Bureau and Golden Land Property Development
PLC. for the construction period of 5 years and the lease period of 58 years (Land Lease Agreement 28 years
+ right to renew 30 years). The lease agreement has stipulated a penalty clause for construction delay. The
financial crisis in the United States of America over the past years had a far reaching adverse effect on the
global economy; therefore, the Company has made an application to the lessor to postpone the commencement
date of the construction to February 27, 2011 and with completion within 5 years. The lessor has granted a
letter of consent on this matter. Currently, this project is in construction process.

In addition, the Company has 2 more leasehold rights for projects currently in operation:

1)

Goldenland Office Building (Golden Pavilion). The contract party is Privy Purse Bureau for a lease period of
30 years commencing from 1993. If the Company does not comply with law or lease agreement, the lessor
has a right to terminate the agreement when the Company receives notice of non-compliance from the lessor
and fails to rectify such non-compliance within a specified period.

The Ascott Sathorn Bangkok Hotel. The contract party is Pacific Sathorn Co., Ltd, which transferred the ownership
from Piera Maternity and Child Welfare Foundation since June 24, 2009 for the lease period of 60 years (Land
Lease Agreement 50 years + right to renewal a lease agreement 10 years) commencing from 2003. If the
Company does not comply with the lease agreement, the lessor has a right to terminate the agreement when
the Company receives notice of non-compliance from the lessor and fails to rectify such non-compliance
within 90 days.
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3. Risk on financial obligations owed to financial institutions

Financial institutions have supplied the Company and its subsidiary companies with total long-term loans of
Baht 2,813.75 million. The loan proceeds serve as operating fund for existing projects. The Loan agreements for
high rise projects have terms of 8-9 years. Failure to repay debts within the timeframe would give rise to the seizure
of the Company'’s assets placed as security, and materially affect the ongoing operations of the Company’s projects,
including the Company’s operating results.

As the Company has continued to generate income from sales of real estate, rental fees and other related service
charges, and also expects to receive additional income from further projects as they will be completed, the
Company is in a position to repay the loans on time.

4. Risk on guarantee
(a) Sathorn Supsin Co., Ltd.

The Company has provided a proportionate guarantee for various loans to Sathorn Supsin Co., Ltd., a subsidiary
company in which the Company holds 60% of the registered capital, in the amount of Baht 245 million to serve
operations of the Company’s project. The total loans granted by the financial institution originally amounted
to Baht 900 million. Now, the Company has guaranteed to Sathorn Supin Co., Ltd. in amount of Baht 418.50
million or 60% of the total loan of Baht 697.50 million for object to operate The Ascott Sathorn Bangkok Project
which is combination of hotel and apartments for sale on a long term lease, located on South Sathorn Road.
The Company believes that Sathorn Supsin Co., Ltd. will have the capacity to repay the loan to the Bank from
sales proceeds and rental income from the project.

(b) United Homes Co., Ltd.

The Company has provided a guarantee for various loans to United Homes Co., Ltd., a wholly-owned
subsidiary company with registered capital of Baht 500 million. Originally, the total loan facilities granted by
the financial institutions amounted to Baht 186.64 million. Now, a total amount of Baht 24.12 million in loans
remains outstanding under the guarantee. These loans have been used for development of United Homes’
housing projects, namely, Golden Legend and Grande Monaco.

(c) Ritz Village Co., Ltd.

The Company has provided a guarantee for loans to Ritz Village Co., Ltd., a wholly-owned subsidiary company
with registered capital of Baht 100 million. Total loans granted by financial institutions amounted to Baht 440
million. Now, a total amount of Baht 236.11 million in loans remains outstanding under the guarantee. These
loans have been used for the development of Ritz Village’s housing projects - Golden Heritage.

(d) North Sathorn Realty Co., Ltd.

The Company has provided a guarantee for loans to North Sathorn Realty Co., Ltd., a wholly-owned subsidiary
company with registered capital of Baht 638.60 million. Total loans granted by financial institutions amounted
to Baht 2,460 million. Now, a total amount of Baht 1,164.59 million in loans remains outstanding under the
guarantee. These loans have been used for the development of Sathorn Square office building Project.

(e) Narayana Pavilion Co., Ltd.

The Company has provided a guarantee for loans to Narayana Pavilion Co., Ltd. a wholly — owned subsidiary
with registered capital of Baht 475 million. Total loans granted by financial institutions amounted to Baht 201
million. Now, a total amount of Baht 137 million in loans remains outstanding under the guarantee.

The guarantee provided by the Company covers the total amount of the loans. If United Homes Co., Ltd.,
Ritz Village Co., Ltd., North Sathorn Realty Co., Ltd. and Narayana Pavilion Co., Ltd. are in default of payments, the
Company may be liable under the guarantee for a sum equal to the guaranteed amount. However, the Company
believes that its subsidiaries have the ability to complete the construction and sale of their projects within the
required timeframe. It is unlikely that any delayed construction would affect United Homes Co., Ltd., Ritz Village
Co., Ltd., North Sathorn Realty Co., Ltd. and Narayana Pavilion Co., Ltd.’s capacity to replay the loans.
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5.  Risk on cost of construction materials

(a)

(b)

Detached housing projects

The detached housing projects operated by United Homes Co., Ltd. and Ritz Village Co., Ltd., wholly-owned
subsidiaries of the Company, are well interested by customers. After entering into Sales & Purchase Agreements
with the customers, the companies would carry out the construction of the detached houses in the subsequent
12 to 15 months. In an attempt to hedge against fluctuations in construction material costs, the companies
choose to develop and sell the projects in phases, so that they can more accurately evaluate the cost of
construction materials before determining the selling price of the finished units. Regarding the construction
work, the companies contract with reputable contractors on a fixed price basis. Under these agreements, the
construction fees and cost of construction materials are fixed, and any risks concerning the cost of construction
materials are minimised.

High-rise building projects
For the high-rise building projects, North Sathorn Realty Co., Ltd. has hired the main contractors and fixed

the price of construction materials and labour for the duration of the contract and thereby eliminates the risks
associated with any price fluctuations.

6. Risk on defaulted payments by customers

(a)

(b)

Detached housing projects

To sell a detached house, the companies have asked their customers to pay the price of the house in 8-10
instalments. A large final instalment usually coincides with the completion of the house’s construction, and
when the house is ready for transfer. This creates a risk for the Companies that customers might default in
making instalment payments and/or the final payment.

To address this risk, the companies ask commercial banks to pre-approve customers’ credit before the

customers enter into the sales agreements. This process helps to assure the customers’ capacity to pay for
the finished units.

High-rise building projects

The Company has engaged leading management companies, which use highly efficient working systems, to
manage the Company’s high-rise building projects which have been completed. The Company has desig-
nated such management companies to manage various matters relating to the buildings, including providing
services and collecting services fees on behalf of the Company.
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Related Transactions

1. Transactions between the Company and its subsidiaries

Consolidated Separate
financial statements financial statements

(in million Baht)

Amounts due from related parties (current)

Subsidiaries

Grand Mayfair Co., Ltd. - - 14.77 7.07
North Sathorn Realty Co., Ltd. = - 2.14 46.55
Golden Property Services Co., Ltd. - - 0.21 0.21
Total - - 17.12 53.83

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Short-term loans to related parties (including interest receivable)

Subsidiaries

North Sathorn Realty Co., Ltd. = - = 111.93
Golden Land (Mayfair) Co., Ltd. - - - 0.75
Associate

North Sathorn Hotel Co., Ltd. 162.01 57.31 162.01 57.31
Total 162.01 57.31 162.01 169.99

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009
(in million Baht)

Other account receivable

Associate
Gold Property Fund (Lease Hold) 1.77 - - -
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Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Amounts due from related parties (non-current)

Subsidiaries

United Homes Co., Ltd. - - 1,917.33 1,872.44
Ritz Village Co., Ltd. - - 190.02 133.28
Narayana Pavilion Co., Ltd. - - 23.75 14.76
Sathorn Thong Co., Ltd. - - 21.88 21.83
Walker Homes Co., Ltd. = - 13.70 13.70
Others - - 0.02 0.03
Associates

Baan Jearanai Co., Ltd. = 0.002 = -
Total - 0.002 2,166.70 2,056.04
Less allowance for doubtful accounts - - (23.41) (22.88)
Net - 0.002 2,143.29 2,033.16

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Long-term loans to related parties (including interest receivable)

Subsidiaries

Sathorn Supsin Co., Ltd. - - 600.35 558.51
North Sathorn Realty Co., Ltd. = - 341.75 0.05
Baan Chang Estate Co., Ltd. - - 224,77 219.97
Walker Homes Co., Ltd. = - 71.76 75.82
Golden Land (Mayfair) Co., Ltd. - - 69.67 -
Ritz Village Co., Ltd. = - 60.37 601.64
Grand Paradise Property Co., Ltd. - - 52.98 171.26
Golden Habitation Co., Ltd. - - 25.78 232.62
Golden Land Polo Limited = - 24.89 25.09
MSGL Property Company Limited - - 8.73 8.73
Sathorn Thong Co., Ltd. - - 0.71 0.52
Associate

Baan Jearanai Co., Ltd. 20.94 20.94 13.77 13.77
Total 20.94 20.94 1,495.53 1,907.98
Less allowance for doubtful accounts (20.94) (20.94) (463.52) (353.92)
Net - - 1,032.01 1,554.06
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Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Trade accounts payable

Associate
Gold Property Fund (Lease Hold) - 5.70 - -
Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Amounts due to related parties (current)

Subsidiaries

Narayana Pavilion Co., Ltd. - - 1.80 1.80
Grand Mayfair Co., Ltd. - - 0.22 0.18
Golden Property Services Co., Ltd. - - 0.03 0.02
Total - - 2.05 2.00

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Short-term loans from related parties (including interest payable)

Subsidiaries
North Sathorn Realty Co., Ltd. - - - 11.62
Total - - - 11.62

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Current portion of finance lease liabilities

Associate
Gold Property Fund (Lease Hold) 10.47 10.47 - -
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Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Accrued expenses

Associate
Gold Property Fund (Lease Hold) 51.67 44 11 - -
Related party
Ascott International Management (Thailand)
Limited 2.52 2.27 - -

Total 54.19 46.38 = -

Consolidated Separate
financial statements financial statements
2010 2009 2010 2009

(in million Baht)

Amounts due to related parties (non-current)

Subsidiaries

Narayana Pavilion Co., Ltd. = - 43.96 43.99
United Homes Co., Ltd. = - = 0.42
Total - - 43.96 44.41

Consolidated Separate
financial statements financial statements
2010 2009 2010 2009

(in million Baht)

Long-term loans from related parties (including interest payable)

Subsidiaries

United Homes Co., Ltd. - - 563.96 691.60
Narayana Pavilion Co., Ltd. = - 361.58 334.99
Ritz Village Co., Ltd. - - 13.00 -
Golden Property Services Co., Ltd. - - 3.01 3.00
Golden Land (Mayfair) Co., Ltd. - - 0.03 25.02
Golden Land Polo Limited - - = 0.20
Total - - 941.58 1,054.81
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Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Long-term loans from shareholder of subsidiary

Siam Holding Limited 239.65 224.05 = -

Consolidated Separate
financial statements financial statements
2010 2009 2010 2009

(in million Baht)

Deferred income
Associate

North Sathorn Hotel Co., Ltd. 888.55 918.46 - -

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Finance lease liabilities
Associate

Gold Property Fund (Lease Hold) 3.64 14.11 - -

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Accrued interest expense
Related party
Siam Holding Limited 137.75 126.87 - -
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2.

Significant related party transaction

2.1 The Company held 99.99% in Golden Gate Plaza Co., Ltd. which had the registered share of Baht 10 million
and was established for property development. Further, the House Committee on Consumer Protection filed
lawsuits against the Company and Golden Gate Plaza Co., Ltd, seeking the return of deposits received of
Baht 132.12 million on the grounds that the Company and Golden Gate Plaza Co., Ltd. advertised and invited
the public to purchase condominium units in a project Golden Gate Plaza Co., Ltd.

As at 31 December 2010, the Company has made provision for liabilities based on the sales value plus
interest at the rate of 7.5 percent per annum totaling Baht 238 million which Baht 151 million has classified as
“liabilities under decision of the court” under other current liabilities and the company had placed collateral
assets of Baht 232 million and deposit of Baht 10 million with the court.

2.2 The Company’s financial support to subsidiaries and associates as follows:

2.2.1 The Company is a guarantor for a loan to Sathorn Supsin Co., Ltd. in the amount of Baht 540 million
in July 2005 by providing a financial support on the proportion of ownership, 60%. However, Sathorn
Supsin Co., Ltd. has never made a default payment, and Sathorn Supsin Co. Ltd. is under controlled
and governed by the Company. Therefore, the Company does not expect that Sathorn Supsin Co., Ltd.
will make a default payment to the bank. Guaranteed by the Company is approved by the Company’s
Board of Directors.

2.2.2 The Company and Narayana Pavilion Co., Ltd. have provided the financial support to Baan Jearanai Co., Ltd.
since 1995 for a fund on development and project renovation and repair. However, the financial support
is not on the proportion of ownership. As at 31 December 2010, the financial support balance is Bath
7 million, the Company and the subsidiary have already set up full provision for the remaining balance.

2.2.3 The Company has provided the financial support to Golden Land (Mayfair) Co., Ltd. which has given
guarantees to Gold Property Fund from 2009 to 2011. As at 31 December 2010 the Company set up
provision for future support of Baht 110 million in the financial statements.

2.2.4 As at 31 December 2009, the Company entered into a loan agreement with North Sathorn Hotel Co., Ltd. in the
amount of Baht 54 million.

In the second quarter of 2010, the Company has agreed with a local commercial bank to provide
additional loans to North Sathorn Hotel Co., Ltd. in the amount of Baht 100 million within 30 September 2010
and 20% of remaining funds required to complete the North Sathorn Hotel Project within 31 March 2011. As
at 31 December 2010, the Company has provided Baht 100 million loan to North Sathorn Hotel Co., Ltd. in
compliance with the agreement with the bank.

Opinions of Audit Committee on related transactions

The related party transactions were necessary and accountable and were done in the best interests of the
Company. The audit committee was of the opinion that they were in line with common business practices and that
there were no benefit to a related person or a person who might have a conflict of interest.

Policies or trends in relation to connected transactions

The Company will have the conditions complying with normal course of business and prices comparable with
those offered by other suppliers if entered into connected transactions. If the Company or its subsidiaries is to make
related party transactions with parties with potential conflicts of interest or stakeholders in the future, the Company
will have the audit committee, its auditors or independent experts, depending on circumstances, examine all related
party transactions and give opinions on appropriate prices and the accountability of the transactions.

For future treatment of connected transactions which might occur, the board of directors shall ascertain that it
is in compliance with the Securities and Exchange Laws, Rules, Notification or Regulations of the Stock Exchange
of Thailand, as well as, in compliance with rules of information disclosure for the connected transactions and
the major acquisition and disposition of assets of the Company and its subsidiaries. Such transactions must be
approved by the board of direction’s meeting or the approved policy by the management. Disclosure of related party
transactions is included in the notes to the audited financial statements.

203

Annual Report 2010
Golden Land Property Development Public Company Limited



Report of the Board of Directors’
Responsibilities for Financial Statements

Dear Shareholders,

The Board of Directors of the Golden Land Property Development Public Company Limited is responsible for the
financial statements of the Company and its subsidiaries which have been prepared in accordance with generally accepted
accounting standards in Thailand, and the financial reporting requirements of the Securities and Exchange Commission
under the Securities and Exchange Act B.E. 2535 (1992). The accounting policies pursued are deemed appropriate and
applied consistently with adequate disclosure of important information in the notes to the financial statements.

The Board has appointed an Audit Committee consisting of independent directors to provide effective and efficient
oversight of financial statements, the internal control system and the internal audit to ensure that accounting records are
accurate, complete and timely, to prevent fraud and irregular operations. The views of the Audit Committee are reported
in the Audit Committee’s report in the Company’s annual report.

The Board is confident that the internal control system and the internal audit of the Golden Land Property Development
Public Company Limited and its subsidiaries present the financial position, results of operations, and cash flows accurately.

/

Christopher Michael Delaney
Chairman of the Board

A
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Audit Committee’s Report

Golden Land Property Development Public Company Limited’s Audit Committee comprises 3 members, Mr. David
Desmond Tarrant as Chairman of the Audit Committee and Mr. Threekwan Bunnag and Mr. Alan Kam as members.

The Audit Committee performed the duties and responsibilities under the scope of authority and duties assigned
by the board of the directors in line with the regulations of the Stock Exchange of Thailand (SET), namely the review of
financial statements, review of internal audit assessment, oversight of good corporate governance practices. The Audit
Committee held four meetings in 2010 with the attendance of executives, internal auditor, and external auditor, during
which presentations, discussions and exchanges of views on relevant subjects were included.

Names and number of attended meetings

Name Number of attended meetings/Number of meetings

1. Mr. David Desmond Tarrant 4/4
2. Mr. Threekwan Bunnag 4/4
3. Mr. Alan Kam 3/4

Significant matters discussed were as follows:-

1. Reviewed the reviewed and audited financial statements prior to submission to the board of directors for approval.
Inquiries were made to the auditors on the accuracy and completeness of the financial statements and the sufficiency
of information disclosure to ensure that financial statements were prepared in accordance with generally accepted
accounting principles, which according to the Company’s external auditors, were essentially accurate under the
generally accepted accounting principles and the audit committee agreed with this.

2. Reviewed to ensure the Company had an efficient, effective, and adequate internal control and audit system. From
the result of the internal audit, the audit committee found no indications leading to a belief that there had been
significant deficiencies.

3. Supervised the internal control function. Considered the mission, the scope of operations, duties and responsibilities,
independence, manpower and budget as well as approved of the annual audit schedule. Also the audit committee
followed the performance of the internal audit to acknowledge the findings, the actions following the recommendations
to restructuring of the internal audit. The audit committee is of the opinion that the Company’s internal audit function
is satisfactorily independent, sufficient and effective and is in line with the set objectives.

4.  Reviewed and monitored to ensure that the Company had complied with the Securities Law, the Stock Exchange’s
regulations, policy, rules, ordinances, and other laws related to Company’s business. The audit committee is of the
opinion that there are no significant issues of incompliance.

5. Reviewed the connected transactions or transactions with potential conflicts of interest occurred during the year, as
well as reviewed of the disclosure of pertinent information to ensure that it was accurate, complete and in compliance
with the Stock Exchange of Thailand’s relevant notifications, regulations and guidelines. The audit committee is of
the opinion that management entered into such transactions for the Company’s best interest, on an arm’s length
basis, at reasonable prices, and with sufficient disclosure of information.
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6. Considered, selected and recommended the nomination of external auditors and their remuneration to the Board of
Directors. The audit committee considered the independence, performance, qualification and the appropriateness
of the fee. It was therefore deemed appropriate to propose that the board of directors request the approval from the
Shareholders’ meeting to re-appoint Mr. Nirand Lilamethwat, registration no. 2316 and/or Mr. Supot Singhasaneh,
registration no. 2826 and/or Ms. Nittaya Chetchotiros, registration no. 4439 and/or Orawan Sirirattanawong,
registration no. 3757, the auditors from KPMG Phoomchai Audit Ltd. The Audit Committee is of the opinion that the
auditor had performed their duties competently and independently, the fee is appropriate, and the auditor has no
relationship with the Company and subsidiaries.

7. Prepared the audit committee’s report which must be signed by the audit committee’s chairman to be disclosed in the
Company’s annual report.

Performed any other act as assigned by the board, with the approval of the committee.

Shall report to the board if it is found or suspected that there is a transaction or any acts which may materially affect
the Company’s financial condition and operating results.

In 2010, the Audit Committee had fulfilled its duties comprehensively in essential areas as stipulated under
the audit committee charter to the best of its capabilities and with utmost efficiencies. As a summary of the overall
perspective, the audit committee is of the opinion that the Company has operated under sufficient good corporate
governance with transparency and trustworthiness

On behalf of the Audit Committee

(Mr. David Desmond Tarrant F.C.A)

Chairman of the Audit Committee
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Audit Report of Certified Public Accountant

Golden Land Property Development Public Company Limited and its Subsidiaries
For the years ended 31 December 2010 and 2009

To the Shareholders of Golden Land Property Development Public Company Limited

I have audited the accompanying consolidated and separate balance sheets as at 31 December 2010, and the related state-
ments of income, changes in equity and cash flows for the year then ended of Golden Land Property Development Public Company
Limited and its subsidiaries, and of Golden Land Property Development Public Company Limited, respectively. The Company’s
management is responsible for the correctness and completeness of information presented in these financial statements. My
responsibility is to express an opinion on these financial statements based on my audits. The consolidated and separate financial
statements of Golden Land Property Development Public Company Limited and its subsidiaries, and of Golden Land Property
Development Public Company Limited, respectively, for the year ended 31 December 2009 were audited by another auditor
whose report dated 25 February 2010 expressed an unqualified opinion on those statements, with emphasis on the related party
transactions.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that | plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An
audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit
also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. | believe that my audits provide a reasonable basis for my opinion.

In my opinion, the consolidated and separate financial statements referred to above present fairly, in all material respects, the
financial positions as at 31 December 2010 and the results of operations and cash flows for the year then ended of Golden Land
Property Development Public Company Limited and its subsidiaries, and of Golden Land Property Development Public Company
Limited, respectively, in accordance with generally accepted accounting principles.

Without qualifying my opinion on the above financial statements, | draw attention to note 4 to the financial statements. The
Company and its subsidiaries had significant business transactions with related parties, principally relating to the provision of
services, loans and advances. Such transactions have been concluded on the terms and basis agreed between these parties.

B SV

Nirand Lilamethwat)
Certified Public Accountant
Registration No. 2316

KPMG Phoomchai Audit Ltd.
Bangkok
24 February 2011
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Balance sheets

Golden Land Property Development Public Company Limited and its Subsidiaries

As at 31 December 2010 and 2009

Assets

Current assets

Consolidated
financial statements

2010
in Baht

2009
in Baht

Separate financial
statements

2010
in Baht

2009
in Baht

Cash and cash equivalents 5 364,795,991 169,537,291 2,878,511 5,945,023
Current investments - fixed deposits 78,878,818 67,794,696 - -
Current investments under commitments - 6(a),18(g) 76,150 6,645,390 29,190 -

savings deposit
Marketable securities available for sale 6 1,119,532 1,119,532 1,119,632 1,119,632
Trade accounts receivable and

unbilled construction work in progress 7 233,821,876 259,311,656 115,109 29,543
Amounts due from related parties 4 - - 17,121,947 53,825,079
Short-term loans to related parties 4 162,011,707 57,311,087 162,011,707 169,987,290
Real estate projects under development 8,18 979,683,790  1,925,411,090 - -
Other current assets 9 115,274,357 47,369,355 16,822,715 7,147,250
Total current assets 1,935,662,221 2,534,500,097 200,098,711 238,053,717
Non-current assets
Deposit at banks under commitments 6 (b) 8,416,338 14,533,268 - -
Long-term investments - fixed deposit 6 - 8,138,832 - -
Investments in subsidiaries 10 = - 1,168,215,188  1,231,423,574
Investments in associates 11 439,219,788 445,059,799 777,600,000 736,800,000
Amounts due from related parties 4 - 2,070 = 2,143,287,390 2,033,159,666
Long-term loans to related parties 4 - - 1,032,009,665 1,554,061,282
Land developed for sale 12,18 12,900,145 12,900,145 - -
Land and leasehold land held for development 13,18 2,605,820,835 2,621,989,183  1,561,092,694 1,559,344,047
Properties developed for rent 14,18 5,6563,374,095 4,613,809,005 743,906,685 750,913,102
Property, plant and equipment 15,18 215,304,417 215,603,805 204,363,332 201,013,908
Intangible assets 16 6,018,593 6,901,955 1,974,747 2,411,029
Other non-current assets 17 84,368,582 114,243,878 20,226,634 19,989,943
Total non-current assets 9,025,422,793  8,053,181,940  7,652,676,335 8,089,116,551
Total assets 10,961,085,014 10,587,682,037 7,852,775,046 8,327,170,268
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Balance sheets (Continue)

Golden Land Property Development Public Company Limited and its Subsidiaries
As at 31 December 2010 and 2009

Consolidated
financial statements

Separate financial
statements

Liabilities and equity

Current liabilities

2010
in Baht

2009
in Baht

2010
in Baht

2009
in Baht

Bank overdrafts 18 11,440,190 68,134 1,254,264 14,691
Trade accounts payable 4,19 141,535,108 95,301,494 355,157 1,022,839
Amounts due to related parties 4 - - 2,054,145 1,994,684
Short-term loans from related parties 4,18 - - = 11,624,897
Current portion of long-term loans from

financial institutions 18 873,230,258 729,009,352 498,543,238 294,524,103
Income tax payable 10,448,725 2,308,723 - -
Current portion of finance lease liabilities 4,18 10,467,290 10,467,290 - -
Short-term provisions 22 49,696,751 30,944,355 109,672,177 10,820,603
Other current liabilities 4,20 986,164,732 763,570,060 314,525,105 161,633,072
Total current liabilities 2,082,983,054 1,631,669,408 926,404,086 481,634,889
Non-current liabilities
Long-term loans from financial institutions 18 1,932,450,888 1,551,910,291 51,864,887 417,410,291
Amounts due to related parties 4 - - 43,963,524 44,410,015
Long-term loans from related parties 4,18 - - 941,578,267 1,054,809,376
Long-term loans from shareholder of subsidiary 4,18 239,653,303 224,053,303 - -
Deferred income 4,21 888,649,589 918,580,149 103,038 115,654
Finance lease liabilities 4,18 3,642,043 14,109,333 - -
Long-term provisions 22 92,169,987 252,368,673 87,254,930 230,956,529
Other non-current liabilities 4,23 158,103,390 145,837,710 2,040,805 2,040,748
Total non-current liabilities 3,314,669,200 3,106,859,459  1,126,805,451 1,749,742,613
Total liabilities 5,397,652,254 4,738,528,867  2,053,209,537 2,231,377,502
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Balance sheets (Continue)

Golden Land Property Development Public Company Limited and its Subsidiaries
As at 31 December 2010 and 2009

Consolidated Separate financial
financial statements statements

2010 2009 2010 2009
in Baht in Baht in Baht in Baht

Liabilities and equity

Equity
Share capital
Authorised share capital 24,25 7,087,820,690 7,087,820,690  7,087,820,690 7,087,820,690
Issued and paid-up share capital 24,25 6,300,820,690 6,300,820,690 6,300,820,690 6,300,820,690
Share discount 27 (282,255,436)  (505,787,876)  (282,255,436)  (505,787,876)
Retained earnings (Deficit)
Appropriated - legal reserve 26 98,180,380 98,180,380 77,227,512 77,227,512
Unappropriated (Deficit) (408,521,878) 76,099,614 (296,227,257) 223,532,440
Total equity attributable to equity holders of the Company 5,708,223,756  5,969,312,808 5,799,565,509 6,095,792,766
Minority interest 1 (144,790,996) (120,159,638) - -
Total equity 5,5663,432,760 5,849,153,170  5,799,565,509 6,095,792,766

Total liabilities and equity 10,961,085,014 10,587,682,037  7,852,775,046  8,327,170,268

210

s1gviuUs:9U 2553
U3GN lduduney wlewiwasa dinaasuiiur SNauriu)



Statements of income

Golden Land Property Development Public Company Limited and its Subsidiaries
For the years ended 31 December 2010 and 2009

Consolidated

Separate financial

financial statements statements
2010 2009 2010 2009
in Baht in Baht in Baht in Baht

Income
Revenue from sales of real estate 855,364,144 766,385,052 1,000,000 -
Revenue from sales of land held for development 604,070,650 321,282,488 165,000 -
Revenue from rental and services 4 426,665,580 448,388,280 17,178,131 17,740,257
Revenue from golf course operation 23,221,293 19,497,530 23,221,293 19,497,530
Management fee income 4 14,400,000 15,200,000 158,588,123 163,145,137
Reversal allowance for doubtful accounts 4,10 49,742,488 11,063,152 - 233,035,306
Reversal impairment in value of investment 10 - 150,000,000 - -
Investment income 29 6,066,946 4,585,863 103,933,306 109,778,723
Other income 4 19,857,714 29,472,542 1,075,216 7,982,927
Total income 1,999,388,815  1,765,874,907 305,161,069 551,179,880
Expenses
Cost of sale of real estate 8 (c) 697,005,983 653,422,661 1,432,920 -
Cost of sale of land held for development 538,064,576 360,088,933 27,934 -
Cost of rental and services 4 318,496,946 353,996,823 9,652,358 9,309,507
Cost of golf course operation 12,624,755 8,278,308 12,624,755 8,278,308
Selling expenses 30 73,797,691 61,686,031 7,368,626 11,088,709
Administrative expenses 4,31 439,753,766 511,511,914 376,312,232 257,188,109
Management benefit expenses 4,32 75,271,587 45,787,010 75,271,587 45,787,010
Impairment in value of investment 10 - - 21,695,667 293,202,072
Total expenses 2,155,015,304  1,994,771,680 504,286,079 624,853,715
Share of profit of associates,

net of income tax 50,855,701 49,543,262 = -
Loss before finance costs and income tax expense (104,770,788) (179,353,511)  (199,125,010) (73,673,835)
Finance costs 4,34 (119,477,644)  (154,930,832) (97,102,247) (95,250,051)
Loss before income tax expense (224,248,432)  (334,284,343)  (296,227,257) (168,923,886)
Income tax expense 35 (61,471,978) (9,420,981) - -
Loss for the year (285,720,410)  (343,705,324)  (296,227,257) (168,923,886)
Loss attributable to:
Equity holders of the Company (261,089,052)  (309,793,526)  (296,227,257)  (168,923,886)
Minority interest (24,631,358) (33,911,798) - -
Loss for the year (285,720,410)  (343,705,324)  (296,227,257) (168,923,886)
Loss per share 36
Basic (0.41) (0.49) (0.47) (0.27)
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Statements of changes in equity

Golden Land Property Development Public Company Limited and its Subsidiaries
For the years ended 31 December 2010 and 2009

Consolidated financial statements

Retained earnings (Deficit

Total equity
attributable
Issued and Unappropriated to equity
paid-up share Share (Deficit) (in holders of Minority
capital discount Legal reserve Baht) the Company interest Total equity

Balance at 1 January 2009 6,300,820,690  (505,787,876) 98,180,380 385,893,140  6,279,106,334 (86,247,840)  6,192,858,494
Loss for the year - - - (309,793,526)  (309,793,526) (33,911,798)  (343,705,324)
Balance at 31 December 2009 6,300,820,690  (505,787,876) 98,180,380 76,099,614  5,969,312,808  (120,159,638) 5,849,153,170
Balance at 1 January 2010 6,300,820,690  (505,787,876) 98,180,380 76,099,614  5,969,312,808  (120,159,638) 5,849,153,170
Offset of share discount and the retained 27 - 223,532,440 - (223,532,440) - - -
earnings
Loss for the year - - - (261,089,052)  (261,089,052) (24,631,358)  (285,720,410)
Balance at 31 December 2010 6,300,820,690  (282,255,436) 98,180,380  (408,521,878) 5,708,223,756  (144,790,996) 5,563,432,760

Separate fina statements
Retained earnings (Deficit) -

Total equity
attributable
Issued and Unappropriated to equity
paid-up share Share Legal reserve (Deficit) (in holders of
capital discount (in Baht) Baht) the Company
Balance at 1 January 2009 6,300,820,690  (505,787,876) 77,227,512 392,456,326  6,264,716,652
Loss for the year - - - (168,923,886)  (168,923,886)
Balance at 31 December 2009 6,300,820,690  (505,787,876) 77,227,512 223,532,440  6,095,792,766
Balance at 1 January 2010 6,300,820,690  (505,787,876) 77,227,512 223,532,440  6,095,792,766
Offset of share discount and the retained 27 - 223,532,440 - (223,532,440) -
earnings
Loss for the year - - - (296,227,257)  (296,227,257)
Balance at 31 December 2010 6,300,820,690  (282,255,436) 77,227,512 (296,227,257) 5,799,565,509
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Statements of cash flows

Golden Land Property Development Public Company Limited and its Subsidiaries

For the years ended 31 December 2010 and 2009

Consolidated

Separate financial

financial statements statements

2010 2009 2010 2009

in Baht in Baht in Baht in Baht
Cash flows from operating activities
Loss for the year (285,720,410)  (343,705,324)  (296,227,257) (168,923,886)
Adjustments for
Deferred income (21,128,000) (20,537,824) (794,000) (403,470)
Depreciation and amortisation 117,753,071 140,279,299 16,277,143 16,032,863
Interest income (6,066,946) (4,585,863) (57,761,306) (59,322,723)
Finance costs 119,477,644 154,930,832 97,102,247 95,250,051
Provision for litigation 14,472,109 15,112,223 14,472,109 11,246,755
Reversal provision for litigation (4,584,826) (1,105,000) (4,584,826) -
Provision for rental guarantee expense 66,389,630 15,621,777 - -
Loss from impairment and write-off of assets 101,021,506 171,427,526 1,021,506 98,441,244
Reversal impairment of assets (25,609,512) - - -
Reversal impairment in value of investment - (150,000,000) - -
Impairment in value of investment - - 21,695,667 293,202,072
Reversal allowance for doubtful accounts (49,742,488) (11,063,152) - (233,035,306)
Doubtful debts expense - 51,552,669 110,128,142 -
Provision against future support = - 98,851,574 -
Share of profit of associates, net of income tax (50,855,702) (49,543,262) - -
Dividend income - - (46,172,000) (50,456,000)
Income tax expense 61,471,978 9,420,981 - -
Gain from disposal of property, plant and equipment (25,540) (8,689) - -
Gain from disposal of investment - (233,128) - -
Loss from liquidation of subsidiaries - - 115,500 -
Minority interest from liquidation of subsidiaries (220) - - -

36,852,294 (22,436,935) (45,875,501) 2,031,600
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Statements of cash flows (Continue)

Golden Land Property Development Public Company Limited and its Subsidiaries
For the years ended 31 December 2010 and 2009

Consolidated
financial statements

Separate financial
statements

Changes in operating assets and liabilities

Trade accounts receivable

2010
in Baht

2009
in Baht

2010
in Baht

2009
in Baht

and unbilled construction work in progress 75,232,500 531,454,823 (85,566) 8,057
Real estate projects under development 352,273,505 282,739,485 - -
Other current assets (67,391,977) 6,579,618 (9,296,393) (3,353,033)
Amounts due from related parties 1,839 (841) (73,948,246) 22,940,473
Land and leasehold land held for development 534,210,154 345,754,315 (2,770,152) (14,329,381)
Other non-current assets 4,511,329 (5,668,890) 2,805,749 (6,719,922)
Trade accounts payable 46,233,614 (32,257,026) (667,682) (327,641)
Amounts due to related parties - - (387,030) (189,628,774)
Other current liabilities 70,752,624 34,094,416 2,032,425 13,054,657
Other non-current liabilities (9,143,283) (8,692,685) - 161,938
Rental guarantee paid (64,134,321) (58,744,882) - -
Income tax refundable (paid) (29,508,911) 53,842,866 (3,042,442) (647,025)
Cash paid for litigation (3,087,311) - (3,087,311) -
Net cash provided by (used in) operating activities 946,802,056 1,126,664,264 (134,322,149) (176,809,051)
Cash flows from investing activities
Interest received 2,276,393 5,831,215 292,876 69,478,787
(Increase) decrease in current investments - fixed deposits (11,084,122) 67,511,196 - -
(Increase) decrease in long-term investments - fixed deposits 8,138,832 (8,138,832) - -
(Increase) decrease in current investments

under commitment-savings deposits 6,569,240 36,023,366 (29,190) -
(Increase) decrease in deposit at banks under commitments 6,116,930 (4,297,496) - -
Dividend received from investment in property fund 46,172,000 50,456,000 46,172,000 50,456,000
Proceeds from sales of marketable securities

available for sale = 225,307,592 = 5,082,177
Purchase of marketable securities available for sale - (226,201,709) - (6,201,709)
Cash received from subsidiaries liquidation - - 597,219 -
Cash paid for investment in subsidiaries - - - (416,900,000)
Proceeds from sales of property, plant and

equipment and properties developed for rent 165,511 49,364 - -

Purchase of property, plant and equipment

and properties developed for rent

(1,156,209,796)

(458,141,897)

(12,184,011)

(1,387,477)

Net cash provided by (used in) investing activities

(1,097,855,012)

(311,601,201)

34,848,894

(299,472,222)

214

s1gviuUs:9U 2553

USUN lIdudiuney wlowiwasd dnasauitiur Siaru)



Statements of cash flows (Continue)

Golden Land Property Development Public Company Limited and its Subsidiaries

For the years ended 31 December 2010 and 2009

Consolidated

Separate financial

financial statements statements
2010 2009 2010 2009
in Baht in Baht in Baht in Baht

Cash flows from financing activities
Finance costs paid (105,046,120)  (142,566,747) (56,318,935) (58,647,686)
Increase (decrease) in bank overdrafts 11,372,056 (56,947,199) 1,239,572 (17,116,788)
Cash received from short-term loans to related parties - - 179,402,487 55,640,476
Cash paid for short-term loans to related parties (100,000,000) (19,960,624)  (168,500,000) (186,503,587)
Cash received from long-term loans to related parties - 11,603,809 964,062,237 507,260,573
Cash paid for long-term loans to related parties - (3,118,041)  (497,076,866) (214,069,708)
Proceeds from short-term loans from related parties - - - 66,500,000
Repayment of short-term loans from related parties - - - (107,497,513)
Proceeds from long-term loans from related parties - - 733,300,298 592,058,225
Repayment of long-term loans from related parties - - (897,800,000)  (428,984,189)
Proceeds from long-term loans from financial institutions 1,253,193,950 610,237,588 100,000,000 520,000,000
Repayment of long-term loans from financial institutions (728,808,230) (1,119,218,300)  (261,902,050) (249,526,150)
Proceeds from long-term loans from shareholder of subsidiary 15,600,000 - - -
Repayment of long-term loans from shareholder of subsidiary - (4,800,000) - -
Net cash provided by (used in) financing activities 346,311,656 (724,769,514) 96,406,743 479,113,653
Net increase (decrease) in cash and cash equivalents 195,258,700 90,293,549 (3,066,512) 2,832,380
Cash and cash equivalents at beginning of the year 169,537,291 79,243,742 5,945,023 3,112,643
Cash and cash equivalents at end of the year 5 364,795,991 169,537,291 2,878,511 5,945,023
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Notes to the financial statements

Golden Land Property Development Public Company Limited and its Subsidiaries
For the years ended 31 December 2010 and 2009

These notes form an integral part of the financial statements.
The financial statements were authorised for issue by the Board of Directors on 24 February 2011.

1 General information

Golden Land Property Development Public Company Limited, the “Company”, is incorporated in Thailand and has its
registered office at 153/3 Golden Pavilion Building, 8th Floor, Soi Mahardlekluang 1, Rajdamri Road, Lumpini, Pathumwan,
Bangkok.

The Company was listed on the Stock Exchange of Thailand on 17 June 1994.

The principal businesses of the Company are property development and related services. Details of the Company’s
subsidiaries as at 31 December 2010 and 2009 were as follows:

Ownership interest
Country of (%)

Name of the entities Type of business . .
incorporation

‘ 2010 ‘ 2009

Direct subsidiaries

1 Baan Chang Estate Co., Ltd. Property development Thailand 100 100
2 Narayana Pavilion Co., Ltd. Office building rental Thailand 100 100
3 United Homes Co., Ltd. Property development Thailand 100 100
4 Golden Land Developments Co., Ltd. Engineering consultancy Thailand - 100

(completed liquidation during the year,

see note 4 (e))

5 Golden Land (Mayfair) Co., Ltd. Residential building rental Thailand 100 100
6 North Sathorn Realty Co., Ltd. Property development Thailand 100 100
7 Ritz Village Co., Ltd. Property development Thailand 100 100
8 Golden Land Polo Limited Property development Thailand 100 100
9 Golden Land (Retail) Limited Property development Thailand - 100
(completed liquidation during the year, consultancy
see note 4 (e))
10 Golden Land (Nichada Thani) Co., Ltd. Property development Thailand - 100
(completed liquidation during the year,
see note 4 (e))
11 Grand Paradise Property Co., Ltd. Property development Thailand 100 100
12 Golden Property Services Co., Ltd. Property management Thailand 100 100
13 Golden Habitation Co., Ltd. Property development Thailand 100 100
14 Sathorn Thong Co., Ltd. Property development Thailand 79 79
15 Sathorn Supsin Co., Ltd. Residential building rental Thailand 60 60
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Ownership interest

" : Country of %
Name of the entities Type of business : _ (%)
incorporation

‘ 2010 ‘ 2009

Indirect subsidiaries

16 Walker Homes Co., Ltd. Property development Thailand 50 50
(and 50% held by Narayana Pavilion Co., Ltd.)

17 MSGL Property Company Limited Property development Thailand - -
(100% held by Golden Land Polo Limited)

18 Grand Mayfair Co., Ltd. Residential building rental Thailand = -
(100% held by Golden Land (Mayfair) Co., Ltd.)

As at 31 December 2010 and 2009, there were negative balances on minority interest as the minority shareholder has
undertaken to bear its share of the capital deficiency of the investee companies.

Basis of preparation of the financial statements

The financial statements issued for Thai reporting purposes are prepared in the Thai language. This English translation
of the financial statements has been prepared for the convenience of readers not conversant with the Thai language.

The financial statements are prepared and presented in Thai Baht. All financial information presented in Thai Baht has
been rounded in the notes to the financial statements to the nearest million unless otherwise stated. They are prepared on the
historical cost basis except as stated in the accounting policies.

The financial statements are prepared in accordance with Thai Financial Reporting Standards (“TFRS”), guidelines
promulgated by the Federation of Accounting Professions (“FAP”); applicable rules and regulations of Thai Securities and

Exchange Commission; and with generally accepted accounting principles in Thailand.

During 2010, the FAP announced the re-numbering of the following TFRS.

Former no. Revised no. Topic

TAS 11 TAS 101 Doubtful Account and Bad Debts

TAS 26 TAS 102 Income Recognition For Real Estate Business

TAS 40 TAS 105 Accounting for Investment in Debt and Equity Securities
TAS 48 TAS 107 Financial Instruments Disclosure and Presentation

The Group has adopted the revised Framework for the Preparation and Presentation of Financial Statements (revised
2009), which was issued by the FAP during 2010 and effective on 26 May 2010. The adoption of the revised framework does
not have any material impact on the consolidated or separate financial statements.

The FAP has issued during 2010 a number of new and revised TFRS which are not currently effective and have not been
adopted in the preparation of these financial statements. These new and revised standards and interpretations are disclosed
in note 42.

The preparation of financial statements in conformity with TFRS requires management to make judgements, estimates
and assumptions that affect the application of policies and reported amounts of assets, liabilities, income and expenses.
Actual results may differ from estimates.
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Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recog-
nised in the period in which estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that
have the most significant effect on the amount recognised in the financial statements is included in the following notes:

Note 4

Note 7

Note 8

Note 10

Note 11

Note 12

Note 13

Note 14

Note 15

Note 22

Note 38

Note 40

Related party transactions and balances

Trade accounts receivable and unbilled construction work in progress

Real estate projects under development

Investments in subsidiaries

Investments in associates

Land developed for sale

Land and leasehold land held for development

Properties developed for rent

Property, plant and equipment

Provisions

Financial instruments

Contingent liabilities

3 Significant accounting policies

(a) Basis of consolidation

The consolidated financial statements relate to the Company and its subsidiaries (together referred to as the “Group”)
and the Group’s interests in associates.

Subsidiaries

Subsidiaries are entities controlled by the Group. Control exists when the Group has the power, directly or indirectly,
to govern the financial and operating policies of an entity so as to obtain benefits from its activities. The financial state-
ments of subsidiaries are included in the consolidated financial statements from the date that control commences until
the date that control ceases. The accounting policies of subsidiaries have been changed where necessary to align them
with the policies adopted by the Group.
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(b)

(c)

(d)

(e)

Associates

Associates are those entities in which the Group has significant influence, but not control, over the financial and
operating policies. Significant influence is presumed to exist when the Group holds between 20% and 50% of the vot-
ing power of another entity. The consolidated financial statements include the Group’s share of the income, expenses
and equity movements of associates, from the date that significant influence commences until the date that significant
influence ceases. When the Group’s share of losses exceeds its interest in an associate, the Group’s carrying amount is
reduced to nil and recognition of further losses is discontinued except to the extent that the Group has incurred legal or
constructive obligations or made payments on behalf of the associate.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group transac-
tions, are eliminated in preparing the consolidated financial statements. Unrealised gains arising from transactions with
associates are eliminated against the investment to the extent of the Group’s interest in the investee. Unrealised losses
are eliminated in the same way as unrealised gains, but only to the extent that there is no evidence of impairment.

Foreign currency transactions
Transactions in foreign currencies are translated to Thai Baht at the foreign exchange rates ruling at the dates of
the transactions.

Monetary assets and liabilities denominated in foreign currencies at the reporting date are translated to Thai Baht
at the foreign exchange rates ruling at that date. Foreign exchange differences arising on translation are recognised in
the statement of income.

Non-monetary assets and liabilities measured at cost in foreign currencies are translated to Thai Baht using the
foreign exchange rates ruling at the dates of the transactions.

Cash and cash equivalents

Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly liquid
short-term investments. Bank overdrafts that are repayable on demand are a component of financing activities for the
purpose of the statement of cash flows.

Trade and other accounts receivable
Trade and other accounts receivable are stated at their invoice value less allowance for doubtful accounts.

The allowance for doubtful accounts is assessed primarily on analysis of payment histories and future expectations
of customer payments. Bad debts are written off when incurred.

Real estate projects under development

Real estate projects under development are projects for the development of properties with the intention of sale in
the ordinary course of business. They are stated at the lower of cost and estimated net realisable value, net of progress
billings. Net realisable value represents the estimated selling price less costs to be incurred in selling the properties.

The cost of real estate projects under development comprises specifically identified costs, including acquisition
costs, development expenditure, borrowing costs and other related expenditure. Borrowing costs payable on loans
funding real estate projects under development are capitalised, on a specific identification basis, as part of the cost of
the property until the completion of development.
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(f)

(9)

(h)

(i)
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Investments

Investments in subsidiaries and associates

Investments in subsidiaries and associates in the separate financial statements of the Company are accounted for
using the cost method. Investments in associates in the consolidated financial statements are accounted for using the
equity method.

Investments in property fund
Investments in property fund in the separate financial statements of the Company are stated in accordance with the
net asset value, excluding the recognised unrealised gains from property valuation of the fund.

Disposal of investments
On disposal of an investment, the difference between net disposal proceeds and the carrying amount together with
the associated cumulative gain or loss that was reported in equity is recognised in the statement of income.

Land developed for sale
Land developed for sale is stated at the lower of cost and estimated net realisable value. Net realisable value rep-
resents the estimated selling price less costs to be incurred in selling the properties.

The cost of land developed for sale comprises specifically identified costs, including acquisition costs, development
expenditure, borrowing costs and other related expenditure. Borrowing costs payable on loans funding land developed
for sale are capitalised, on a specific identification basis, as part of the cost of the property until the completion of devel-
opment.

Land and leasehold land held for development
Land and leasehold land held for development is stated at the lower of cost and estimated net realisable value. Net
realisable value represents the estimated selling price less costs to be incurred in selling the properties.

The cost of land and leasehold land held for development comprises specifically identified costs, including acquisi-
tion costs, development expenditure, borrowing costs and other related expenditure. Borrowing costs payable on loans
funding land and leasehold land held for development are capitalised, on a specific identification basis, as part of the
cost of the property until the completion of development.

Properties developed for rent

Owned assets
Properties developed for rent are stated at cost less accumulated depreciation and impairment losses.

Leased assets

Leases in terms of which the Group substantially assumes all the risk and rewards of ownership are classified as
finance leases. Property, plant and equipment acquired by way of finance leases is capitalised at the lower of its fair value
and the present value of the minimum lease payments at the inception of the lease, less accumulated depreciation and
impairment losses. Lease payments are apportioned between the finance charges and reduction of the lease liability so
as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges are charged directly
to the statement of income.
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(k)
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Depreciation
Depreciation is charged to the statement of income on a straight-line basis over the estimated useful lives of each
part of an item of properties developed for rent. The estimated useful lives are as follows:

Leasehold rights Over the period of lease

Buildings and other constructions 5-50 years
Equipment 5 years
Furniture, fixtures and office equipment 5 years

No depreciation is provided on freehold land or construction in progress.

Property, plant and equipment

Owned assets
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.

Depreciation
Depreciation is charged to the statement of income on a straight-line basis over the estimated useful lives of each
part of an item of property, plant and equipment. The estimated useful lives are as follows:

Golf course 10 years
Buildings and other constructions 5-20 years
Equipment 3-7 years
Furniture fixtures and office equipment 5-7 years
Vehicles 5 years
Facilities systems 5 years

No depreciation is provided on freehold land or construction in progress.
Intangible assets

Software licenses

Software licenses that are acquired by the Group, which have finite useful lives, are stated at cost less accumulated
amortisation and impairment losses. Software licenses are amortised in the statement of income on a straight-line basis
over their estimated useful lives from the date that they are available for use. The estimated useful lives are 3-10 years.

Impairment
The carrying amounts of the Group’s assets are reviewed at each reporting date to determine whether there is any
indication of impairment. If any such indication exists, the assets’ recoverable amounts are estimated.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recover-
able amount. The impairment loss is recognised in the statement of income.
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Calculation of recoverable amount

The recoverable amount of a non-financial asset is the greater of the asset’s value in use and fair value less costs
to sell. In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of money and the risks specific to the asset.For
an asset that does not generate cash inflows largely independent of those from other assets, the recoverable amount is
determined for the cash-generating unit to which the asset belongs.

Reversals of impairment
An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable amount can
be related objectively to an event occurring after the impairment loss was recognised.

Impairment losses recognised in prior periods in respect of other non-financial assets are assessed at each report-
ing date for any indications that the loss has decreased or no longer exists.An impairment loss is reversed if there has
been a change in the estimates used to determine the recoverable amount.An impairment loss is reversed only to the
extent that the asset’s carrying amount does not exceed the carrying amount that would have been determined, net of
depreciation or amortisation, if no impairment loss had been recognised.

Interest - bearing liabilities

Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges.Subsequent to
initial recognition, interest-bearing liabilities are stated at amortised cost with any difference between cost and redemp-
tion value being recognised in the statement of income over the period of the borrowings on an effective interest basis.

Trade and other accounts payable
Trade and other accounts payable are stated at cost.

Employee benefit

Defined contribution plans
Obligations for contributions to defined contribution pension plans are recognised as an expense in the statement
of income as incurred.

Provisions

A provision is recognised when the Group has a present legal or constructive obligation as a result of a past event,
and it is probable that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can
be made of the amount of the obligation. If the effect is material, provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and, where ap-
propriate, the risks specific to the liability.

Revenue

Revenue from sale of real estate
Revenue from sale of real estate is recognised in the same manner as for construction contracts on a percentage
of completion and after meeting further conditions, including among others:

. finalised sales agreements, or in the case of condominium developments finalised sales agreements for a
minimum of 40% of the area offered for sale;

. non-refundable deposits from customers of at least 20% of the value of each sales agreement; and

. the development is a minimum of 10% complete (as measured by estimations made by the project surveyors).
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(s)

Revenue from rental and services
Revenue from rental and related services from property developed for rent is recognised as revenue on an accrual
basis.

Unearned lease rights are recognised as revenue over the period of the lease.

Revenue from golf course membership
Deferred golf course membership fees are recognised as income over a period of ten years.

Investments
Revenue from investments comprises dividend and interest income from investments and bank deposits.

Dividend income
Dividend income is recognised in the statement of income on the date the Group’s right to receive payments is
established.

Interest income
Interest income is recognised in the statement of income as it accrues.

Other income
Other income is recognised on an accrual basis.

Expenses

Lease payments

Payments made under operating leases are recognised in the statement of income on a straight-line basis over the
term of the lease. Contingent rentals are charged to the statement of income for the accounting period in which they are
incurred.

Finance costs

Interest expenses and similar costs are charged to the statement of income for the period in which they are incurred,
except to the extent that they are capitalised as being directly attributable to the acquisition, construction or production
of an asset which necessarily takes a substantial period of time to be prepared for its intended use or sale. The interest
component of finance lease payments is recognised in the statement of income using the effective interest rate method.

Other expenses
Other expenses are recognised on the accrual basis.

Income tax

Income tax on the profit or loss for the year comprises current tax. Current tax is the expected tax payable on the
taxable income for the year, using tax rates enacted at the reporting date, and any adjustment to tax payable in respect
of previous years.

Related party transactions and balances

Related parties are those parties linked to the Group and the Company as shareholders or by common shareholders or

directors. Transactions with related parties are conducted at prices based on market prices or, where no market price exists,
at contractually agreed prices.
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Relationships with related parties that control or jointly control the Company or are being controlled or jointly controlled
by the Company or have transactions with the Group were as follows:

Country of
Name of entities incorporation / Nature of relationships
nationality
Subsidiaries
1 Baan Chang Estate Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
2 Narayana Pavilion Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
3 United Homes Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
4 Golden Land Developments Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
(completed liquidation during the representatives of the Company in 2009. Liquidated
year, see note 4(e)) in 2010.
5 Golden Land (Mayfair) Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
6 North Sathorn Realty Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
7 Ritz Village Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
8 Golden Land Polo Limited Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
9 Golden Land (Retail) Limited Thailand 100% shareholding, more than 50% of directors are
(completed liquidation during the representatives of the Company in 2009. Liquidated
year, see note 4(g)) in 2010.
10 Golden Land (Nichada Thani) Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
(completed liquidation during the representatives of the Company in 2009. Liquidated
year, see note 4(e)) in 2010.
11 Grand Paradise Property Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
12 Golden Property Services Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
13 Golden Habitation Co., Ltd. Thailand 100% shareholding, more than 50% of directors are
representatives of the Company
14 Sathorn Thong Co., Ltd. Thailand 79% shareholding, more than 50% of directors
are representatives of the Company
15 Sathorn Supsin Co., Ltd. Thailand 60% shareholding, more than 50% of directors are
representatives of the Company
16 Walker Homes Co., Ltd. Thailand 50% direct and 50% indirect shareholding, more
than 50% of directors are representatives of the
Company
17 MSGL Property Company Limited Thailand 100% indirect shareholding, more than 50% of
directors are representatives of the Company
18 Grand Mayfair Co., Ltd. Thailand 100% indirect shareholding, more than 50% of

directors are representatives of the Company
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19

Name of entities

Associates

North Sathorn Hotel Co., Ltd.

Country of
incorporation / Nature of relationships

nationality

Thailand 20% shareholding, more than 20% of directors are
representatives of the Company

20 Gold Property Fund (Lease Hold) Thailand 33% shareholding
21 Baan Jearanai Co., Ltd. Thailand 50% shareholding, more than 20% of directors are
representatives of the Company
Related companies
23 Siam Holding Limited Singapore Shareholder of a subsidiary (Sathorn Supsin Co., Ltd.)
23 Ascott International Thailand Related company
Management (Thailand) Limited
Related person
24 Khunying Sasima Srivikorn Thailand Director of the Company’s associate

The pricing policies for particular types of transactions are explained further below:

Transactions Pricing policies

Management fee income
Service income

Rental and service income
Interest income

Interest expense

Rental expense

Utility expense
Management fee expense
Central charge expense
Professional fee expense

Rental guarantee expense

Based on contractually agreed prices.

Based on contractually agreed prices.

Based on contractually agreed prices.

Average loan from bank rate and partly interest free.
Average loan from bank rate and partly interest free.
Based on contractually agreed prices.

Based on contractually agreed prices.

Based on contractually agreed prices.

Based on agreed prices.

Based on agreed prices.

Based on contractually agreed prices.
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Significant transactions for the year ended 31 December 2010 and 2009 with related parties were as follows:

Consolidated Separate
financial statements financial statements

(in million Baht)

Subsidiaries

Management fee income = - 140.59 144.15
Interest income - - 52.97 57.02
Other income - - 0.13 -
Interest expense - - 51.27 50.50
Rental expense - - 21.23 2117
Utility expense - - 1.75 1.80
Management fee expense - - 0.16 0.46
Associates

Rental income 37.74 35.74 = -
Management fee income 14.40 15.20 18.00 19.00
Dividend income = - 46.17 50.46
Interest income 3.76 1.78 4.70 2.23
Rental guarantee expense 66.39 15.62 - -
Rental expense 38.40 43.79 - -
Related companies

Rental and service income 0.67 2.31 - -
Management fee expense 7.42 8.96 - -
Central charge expense 4.50 5.22

Professional fee expense 10.47 10.45 - -
Interest expense 10.88 10.80 - -

Directors and management
Management benefit expenses 75.27 45.79 75.27 45.79

Balances as at 31 December 2010 and 2009 with related parties were as follows:

Consolidated Separate
financial statements fi ial statements
2010 2009 2010 2009

(in million Baht)

Amounts due from related parties (current)

Subsidiaries

Grand Mayfair Co., Ltd. - - 14.77 7.07
North Sathorn Realty Co., Ltd. - - 214 46.55
Golden Property Services Co., Ltd. - - 0.21 0.21
Total = - 1712 53.83
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Consolidated Separate
financial statements financial statements

(in million Baht)

Short-term loans to related parties

(including interest receivable)

Subsidiaries

North Sathorn Realty Co., Ltd. - - - 111.93
Golden Land (Mayfair) Co., Ltd. - - - 0.75
Associate

North Sathorn Hotel Co., Ltd. 162.01 57.31 162.01 57.31
Total 162.01 57.31 162.01 169.99

Movements during the years ended 31 December 2010 and 2009 of short-term loans to related parties were as follows:

Consolidated Separate
financial statements financial statements

(in million Baht)

Short-term loans to related parties

(including interest receivable)

At 1 January 57.31 35.13 169.99 35.13
Increase 104.70 22.18 174.66 190.50
Decrease - - (182.64) (55.64)
At 31 December 162.01 57.31 162.01 169.99

Consolidated Separate
financial statements financial statements
2009 2010 2009

(in million Baht)

Other account receivable

Associate

Gold Property Fund (Lease Hold) 1.77 - - -
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Consolidated Separate
financial statements financial statements

(in million Baht)

Amounts due from related parties (non-current)

Subsidiaries

United Homes Co., Ltd. - - 1,917.33 1,872.44
Ritz Village Co., Ltd. - - 190.02 133.28
Narayana Pavilion Co., Ltd. - - 23.75 14.76
Sathorn Thong Co., Ltd. - - 21.88 21.83
Walker Homes Co., Ltd. - - 13.70 13.70
Others - - 0.02 0.03
Associates

Baan Jearanai Co., Ltd. = 0.002 = -
Total - 0.002 2,166.70 2,056.04
Less allowance for doubtful accounts - - (23.41) (22.88)
Net - 0.002 2,143.29 2,033.16

(Reversal) bad and doubtful debt expenses
for the year - - 0.53 (166.70)

Consolidated Separate
financial statements ncial statements

(in million Baht)

Long-term loans to related parties (in-
cluding interest receivable)

Subsidiaries

Sathorn Supsin Co., Ltd. - - 600.35 558.51

North Sathorn Realty Co., Ltd. - - 341.75 0.05
Baan Chang Estate Co., Ltd. - - 22477 219.97
Walker Homes Co., Ltd. = - 71.76 75.82
Golden Land (Mayfair) Co., Ltd. - - 69.67 -
Ritz Village Co., Ltd. - - 60.37 601.64
Grand Paradise Property Co., Ltd. - - 52.98 171.26
Golden Habitation Co., Ltd. - - 25.78 232.62
Golden Land Polo Limited = - 24.89 25.09
MSGL Property Company Limited = - 8.73 8.73
Sathorn Thong Co., Ltd. - - 0.71 0.52
Associate

Baan Jearanai Co., Ltd. 4(a) 20.94 20.94 13.77 13.77
Total 20.94 20.94 1,495.53 1,907.98
Less allowance for doubtful accounts (20.94) (20.94) (463.52) (353.92)
Net - - 1,032.01 1,554.06

(Reversal) bad and doubtful debt
expenses for the year - (11.02) 109.60 (66.34)

228

s1gviuUs:9U 2553
U30N lduduney wlewiwasa dinaasuiiur SNauriu)



Movements during the years ended 31 December 2010 and 2009 of long-term loans to related parties were as follows:

Consolidated Separate
financial statements financial statements
2010 2009 2010 2009

(in million Baht)

Long-term loans to related parties

(including interest receivable)

At 1 January 20.94 31.96 1,907.98 2,215.34
Increase - 3.12 551.81 269.32
Decrease - (14.14) (964.26) (576.68)
At 31 December 20.94 20.94 1,495.53 1,907.98

Consolidated Separate
financial statements financial statements

(in million Baht)

Trade accounts payable
Associate
Gold Property Fund (Lease Hold) - 5.70 - -

Consolidated Separate
financial statements financial statements

(in million Baht)

Amounts due to related parties (current)

Subsidiaries

Narayana Pavilion Co., Ltd. - - 1.80 1.80
Grand Mayfair Co., Ltd. - - 0.22 0.18
Golden Property Services Co., Ltd. - - 0.03 0.02
Total = - 2.05 2.00

Consolidated Separate
financial statements financial statements

(in million Baht)

Short-term loans from related parties

(including interest payable)

Subsidiaries
North Sathorn Realty Co., Ltd. - - - 11.62
Total - - - 11.62
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Movements during the years ended 31 December 2010 and 2009 of short-term loans from related parties were as follows:

Consolidated Separate
financial statements financial statements
2010 2009 2010 2009

(in million Baht)

Short-term loans from related parties

(including interest payable)

At 1 January = - 11.62 0.20
Increase - - - 118.92
Decrease - - (11.62) (107.50)
At 31 December - - - 11.62

Consolidated Separate
financial statements financial statements

(in million Baht)

Current portion of finance lease liabilities
Associate
Gold Property Fund (Lease Hold) 10.47 10.47 - -

Consolidated Separate
financial statements financial statements

(in million Baht)

Accrued expenses

Associate

Gold Property Fund (Lease Hold) 51.67 44 11 - -
Related party

Ascott International Management

(Thailand) Limited 2.52 2.27 - -

Total 54.19 46.38 = -

Consolidated Separate
ncial statements financial statements

(in million Baht)

Amounts due to related parties (non-current)

Subsidiaries

Narayana Pavilion Co., Ltd. = - 43.96 43.99
United Homes Co., Ltd. - - - 0.42
Total - - 43.96 44 .41

230

s1gviuUs:9U 2553
U30N lduduney wlewiwasa dinaasuiiur SNauriu)



Consolidated Separate
financial statements financial statements

(in million Baht)

Long-term loans from related parties

(including interest payable)

Subsidiaries

United Homes Co., Ltd. = - 563.96 691.60
Narayana Pavilion Co., Ltd. = - 361.58 334.99
Ritz Village Co., Ltd. - - 13.00 -
Golden Property Services Co., Ltd. - - 3.01 3.00
Golden Land (Mayfair) Co., Ltd. - - 0.03 25.02
Golden Land Polo Limited = - = 0.20
Total = - 941.58 1,054.81

Movements during the years ended 31 December 2010 and 2009 of long-term loans from related parties were as follows:

Consolidated Separate
financial statements financial statements

(in million Baht)

Long-term loans from related parties

(including interest payable)

At 1 January - - 1,054.81 366.25
Increase - - 784.57 1,142.96
Decrease - - (897.80) (454.40)
At 31 December - - 941.58 1,054.81

Consolidated Separate
financial statements financial statements

(in million Baht)

Long-term loans from shareholder of subsidiary

Siam Holding Limited 239.65 224.05 = -
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Movements during the years ended 31 December 2010 and 2009 of long-term loan from shareholder of subsidiary were

Consolidated Separate
financial statements financial statements

as follows:

(in million Baht)

Long-term loans from shareholder of subsidiary

At 1 January 224.05 228.85 - -
Increase 15.60 - = -
Decrease - (4.80) - -
At 31 December 239.65 224.05 = -

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Deferred income
Associate
North Sathorn Hotel Co., Ltd. 888.55 918.46 = -

Consolidated Separate
ncial statements financial statements

(in million Baht)

Finance lease liabilities
Associate
Gold Property Fund (Lease Hold) 3.64 14.11 - -

Consolidated Separate
financial statements financial statements

(in million Baht)

Accrued interest expense
Related party
Siam Holding Limited 137.75 126.87 - -
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Significant agreements with related parties

(a)

On 31 December 2002, the Company and Narayana Pavilion Co., Ltd. entered into a settlement agreement with
an associated company under which the associated company agreed to settle loans and accrued interest total-
ling Baht 35 million with the Company and the subsidiary by transferring ownership of its condominium units.
However, the associated company did not transfer the ownership of condominium units to the Company and
the subsidiary and has sold such units. The Company and the subsidiary already set up full provision for the
remaining balance.

During 2007, Golden Land (Mayfair) Co., Ltd., a wholly-owned subsidiary of the Company, entered into a lease
agreement with Gold Property Fund (Lease Hold) (the “Fund”), an associated company in which the Company
holds 33% of the Fund Units. The agreement provided that the Fund would lease the land and building of the
Mayfair Marriott Project (the “Project”), a residential project and related business, from the subsidiary for 30 years
from 8 May 2007 to 7 May 2037 for a sum of Baht 1,700 million, payable on commencement of the lease, and an
additional sum of Baht 259 million, also payable on commencement of the lease, in respect of an extension of
the lease for an additional 30 years. The leasehold rights were valued by two independent valuers at Baht 2,200
million and Baht 2,351 million. The Fund has, under the terms of the lease, options to purchase the leased assets
for Baht 405 million at the completion of the first 30 years of the lease term or Baht 984 million upon completion
of the second 30 year term. The subsidiary has given guarantees to the Fund in respect of minimum rental in-
come to be received by the Fund from the Project amounting to Baht 107 million for the remainder of 2007 and
Baht 164 million per annum for the four years of 2008 to 2011 inclusive. The subsidiary accounted a provided
additional provision of Baht 99 million in the financial statements for the year ended 31 December 2010 and has
paid the provision of Baht 96 million during the year ended 31 December 2010 in respect of this guarantee. The
subsidiary has mortgaged the leased assets and pledged its 100% shareholding in Grand Mayfair Co., Ltd. to
the Fund as collateral for its performance under the agreement. The Company has also given guarantees to the
Fund in this respect.

The subsidiary accounted for the above transaction as a sale of the Mayfair Marriott Project to the Fund for the
total consideration received from the Fund and recorded a gain of Baht 1,203 million against the book value of
the Project and related expenses in the financial statements for the year ended 31 December 2007. In addition,
the Group recorded 67% of this gain in the consolidated statement of income and the remaining 33% was set off
against the carrying value of the Fund in the consolidated balance sheet. The 33% of the gain which has been
deferred will only be recognised in the consolidated statement of income upon disposal of the Company’s 33%
interest in the Fund Units.

The tax payable on the gain is payable over the term of the lease in accordance with the provisions of the
Revenue Code. In accordance with the Group’s accounting policy, only the tax payable based on the taxable
profit for the year ended 31 December 2010 and 2009 in accordance with the Revenue Code has been charged
to the statement of income. The tax payable in future years on the gain has not been accrued in the financial
statements. It is not practicable to estimate the amount of such tax as this will depend on the taxable profit of
the subsidiary over the term of the lease and the tax rates enacted over that period.

During 2007, Grand Mayfair Co., Ltd., a wholly-owned subsidiary of Golden Land (Mayfair) Co., Ltd., entered into
an agreement with Gold Property Fund (Lease Hold) to sub-lease the land and buildings and to lease furniture
and equipment of the Mayfair Marriott Project (See note (b) above) for approximately 16 years from 8 May 2007
to 15 March 2023 unless the Fund exercises its right to renew the agreement for an additional 10 years. The
rental payable to the Fund under the agreement comprises a fixed monthly sum of Baht 4 million and a variable
monthly sum to be determined based on the operating results of Grand Mayfair Co., Ltd.
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During 2007, the Company entered into a joint venture agreement with a third party to develop the North Sath-
orn Hotel Project. A joint venture company, North Sathorn Hotel Co., Ltd. (“NSH"), was formed to carry out the
Project, in which the Company holds 20% and the third party holds 80% of the equity.

In August 2007, North Sathorn Realty Co., Ltd. (“NSR”) sub-leased the Hotel Plot to NSH under two sub-lease
agreements.The sub-leases contain the same terms and conditions as the head-leases except that in addition
to the annual payments to be made by NSH to NSR as lessor, which are the same amounts as have to be paid
under the head-lease by NSR to the Crown Property Bureau, the first sub-lease agreement required NSH to
make an Initial Payment of Baht 989 million to NSR in consideration of NSR agreeing to sub-lease the land to
NSH. The Crown Property Bureau has acknowledged and accepted the conditions of the sub-leases to NSH.
The Initial Payment was received by NSR.

NSR will amortise the income, including the Initial Payment referred to above, and costs relating to the lease and
sub-lease over the term of the lease in accordance with its accounting policy for leasehold interests in land.

NSH has paid a consultancy fee to the Company of Baht 50 million in connection with the North Sathorn Hotel
Project and has entered into a development management agreement with the Company for a total sum of Baht
75 million under which the Company will provide development management services for the period from October
2007 to June 2011. In addition, the construction of the Hotel will be carried out by a third party.

Other commitment

(a)

(b)

Others
(a)

As at 31 December 2010, the Company and its subsidiaries had provided guarantees to financial institutions for
certain obligations and liabilities of subsidiaries totalling Baht 3,734 million (2009: Baht 6,164 million). Gener-
ally, the guarantees are effective so long as the underlying obligations have not yet been discharged by those
subsidiaries. No fee is charged for the provision of these guarantees.

As at 31 December 2010, the Company had outstanding commitments of Baht 52 million in respect of the un-
called portion of share capital in its investment in a subsidiary (2009: Baht 52 million).

The Company entered into service agreements with a subsidiary to provide services for general administration
and management. For the year ended 31 December 2010, the Company records management fee income of
Baht 3.5 million per month (2009: Baht 4 million per month).

As at 31 December 2009, the Company entered into a loan agreement with North Sathorn Hotel Co., Ltd. in the
amount of Baht 54 million.

In the second quarter of 2010, the Company has agreed with a local commercial bank to provide additional
loans to North Sathorn Hotel Co., Ltd. in the amount of Baht 100 million within 30 September 2010 and 20% of
remaining funds required to complete the North Sathorn Hotel Project within 31 March 2011. As at 31 December
2010, the Company has provided Baht 100 million loan to North Sathorn Hotel Co., Ltd. in compliance with the
agreement with the bank.

Interest is charged as defined in the contract and the repayment is at call.
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At the Board of Directors’ Meeting on 26 February 2009, it was resolved to increase investments in
United Homes Co., Ltd. which increases the registered share capital from Baht 100 million to Baht 500 million,
divided into 50 million shares at a par value of Baht 10 each.United Homes Co., Ltd. will call for the share paid
up for 2 times.First call is for 60% of the increased share in the amount of Baht 240 million and the last call for
the remaining 40% is Baht 160 million. After purchasing the newly issued shares of United Homes Co., Ltd, the
Company holds 100% of the total shares in United Homes Co., Ltd.

On 20 March 2009, the subsidiary registered its share capital increase with the Ministry of Commerce and already
received proceeds of the share capital increase from the Company in the amount of Baht 240 million. Later, the
subsidiary received proceeds of the share capital increase from the Company for the remaining 40%, Baht 160
million, on 25 September 2009.

At the Board of Directors’ Meeting on 14 August 2009, it was resolved to increase investments in the Company’s

subsidiaries as follows:

. Purchasing newly issued shares of Golden Land (Retail) Limited which increased the registered fully
paid up capital from Baht 100,000 to Baht 15 million, divided into 1.5 million shares at a par value of Baht
10 each. After purchasing the newly issued shares of Golden Land (Retail) Limited, the Company holds
100% of the total shares in Golden Land (Retail) Limited.

. Purchasing newly issued shares of Golden Land (Nichada Thani) Co., Ltd. which increases the registered
fully paid up capital from Baht 1 million to Baht 3 million, divided into 300,000 shares at a par value of
Baht 10 each. After purchasing the newly issued shares of Golden Land (Nichada Thani) Co., Ltd., the
Company holds 100% of the total shares in Golden Land (Nichada Thani) Co., Ltd.

On 14 August 2009, the two subsidiaries registered the share capital increase with the Ministry of Commerce
and received the proceeds of the whole share capital increase from the Company on 22 September 2009.

At the Board of Directors’ Meeting on 25 February 2010, it was resolved to dissolve 3 subsidiary companies

which had no business activities for several years as follows:

. Golden Land (Retail) Limited with registered capital of Baht 15 million (fully paid-up capital). The Company
holds 100% of paid-up capital.

. Golden Land (Nichada Thani) Co., Ltd. with registered capital of Baht 3 million (fully paid-up capital). The
Company holds 100% of paid-up capital.

. Golden Land Developments Co., Ltd. with registered capital of Baht 1 million (fully paid-up capital). The
Company holds 100% of paid-up capital.

On 14 May 2010, the three subsidiaries registered the dissolution with the Ministry of Commerce. Later, on 30
June 2010, Golden Land (Retail) Limited and Golden Land Developments Co., Ltd. registered the liquidation with
the Ministry of Commerce and on 1 July 2010, Golden Land (Nichada Thani) Co., Ltd. registered the liquidation
with the Ministry of Commerce. The three subsidiaries have completed the liquidation during the third quarter
of 2010.
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5 5 Cash and cash equivalents

Consolidated Separate
financial statements financial statements

(in million Baht)

Cash on hand 3.03 5.14 2.08 3.65
Cash at bank - current accounts 9.61 82.31 0.67 1.75
Cash at bank - savings accounts 72.16 82.09 0.13 0.55
Highly liquid short-term investments 280.00 - - -
Total 364.80 169.54 2.88 5.95

Cash and cash equivalent of the Group and the Company as at 31 December 2010 and 2009 were denominated entirely in
Thai Baht.

6 Other investments

Consolidated Separate
financial statements financial statements

(in million Baht)

Current investments

Current investments under commitments - savings deposits 0.08 6.65 0.03 -
Marketable securities available for sale 1.12 1.12 1.12 1.12
1.20 7.7 1.15 1.12

Long-term investment

Deposit at banks under commitments 8.42 14.53 - -
Long-term investments - fixed deposits - 8.14 - -

8.42 22.67 - -
Total 9.62 30.44 1.15 1.12
(a) As at 31 December 2009, savings accounts of subsidiaries comprise escrow accounts opened for the purpose

of receiving payments from customers under agreements to purchase and sell land and houses. Withdrawal
from escrow accounts is to be made in accordance with the withdrawal conditions stipulated in the escrow
agreements.

The subsidiaries have transferred their rights of claim over money in escrow accounts to certain banks to secure
loans from those banks.

(b) As at 31 December 2010 and 2009, the bank deposits of the Company and its subsidiaries were pledged as
collateral for bank guarantees obtained from those banks.
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Movements during the years ended 31 December 2010 and 2009 of marketable securities available for sale were as

Consolidated Separate
financial statements financial statements

follows:

(in million Baht)

Current investments

Available for sale securities

At 1 January 1.12 - 1.12 -
Purchases during the year - 226.20 - 6.20
Sales during the year - (225.08) - (5.08)
At 31 December 1.12 1.12 1.12 1.12

7 Trade accounts receivable and unbilled construction work in progress

Consolidated Separate
financial statements financial statements

(in million Baht)

Sales with signed agreements 15,267.16 14,635.61 - -
Total project sales 19,464.11 19,563.48 - -
Ratio of sales with signed agreements to total project sales (%) 78.44 74.81 - -

Trade accounts receivable and unbilled construction work in progress as at 31 December 2010 and 2009 consisted of:

Consolidated Separate
financial statements financial statements

(in million Baht)

Unbilled construction work in progress 209.86 262.68 - -
Trade accounts receivable, real estate 47.73 67.74 15.77 18.31

Rental and service receivable 25.73 31.22 0.1 0.03

Total 283.32 361.64 15.88 18.34
Less allowance for doubtful accounts (49.50) (102.33) (15.77) (18.31)
Net 233.82 259.31 0.11 0.03
(Reversal) Bad and doubtful debt expenses for the year (52.83) 51.48 (2.54) -
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Aging analyses for trade accounts receivable were as follows:

Consolidated Separate
financial statements financial statements

2010 2009 2010
(in million Baht)

Trade accounts receivable, real estate

Within credit terms = - _ -

Overdue:
Less than 3 months 8.26 10.76 = -
3 - 6 months 1.96 1.42 - -
6 - 12 months 3.78 14.33 = -
Over 12 months 3373 41.23 15.77 18.31
47.73 67.74 15.77 18.31
Unbilled construction work in progress 209.86 262.68 = -
257.59 330.42 15.77 18.31

Consolidated Separate
financial statements financial statements

2009 2010

(in million Baht)

Rental and service receivable

Within credit terms 4.13 4.01 0.11 0.03
Overdue:
Less than 3 months 12.86 21.26 - -
3 - 6 months 0.18 0.58 - -
6 - 12 months 1.12 0.23 - -
Over 12 months 7.44 5.14 - -
25.73 31.22 0.11 0.03
Total 283.32 361.64 15.88 18.34
Less allowance for doubtful accounts (49.50) (102.33) (15.77) (18.31)
Net 233.82 259.31 0.1 0.03

The normal credit term of rental and service receivable granted by the Group ranges from 15 days to 30 days.

If the receivable has been in default of payment for more than three months consecutively, the recognition of income
ceases immediately and consideration is given to making an allowance for doubtful accounts.

As at 31 December 2010, the Company and its subsidiaries have no receivable in default of payment for which the
recognition of income has ceased (2009: 1 receivable totalling Baht 1 million).
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Unbilled construction work in progress and unearned income:

Consolidated Separate
financial statements financial statements

2010 2009 2010

(in million Baht)

Installments due 16,812.09 17,188.92 320.56 322.04
Less Cash received (16,764.36) (17,121.18) (304.79) (303.73)
Installment trade accounts receivable 47.73 67.74 15.77 18.31
Installments due 16,812.09 17,188.92 320.56 322.04
Less Sales recognised to date (16,909.65) (17,272.51) (320.56) (322.04)
(97.56) (83.59) - -
The balance consisted of:
Unbilled construction work in progress 209.86 262.68 - -
Unearned income (112.30) (179.09) - -
Net 97.56 83.59 = -

Trade accounts receivable and unbilled construction work in progress of the Group and the Company as at 31 December

2010 and 2009 were denominated entirely in Thai Baht.

8 Real estate projects under development

Consolidated Separate
financial statements financial statements

(in million Baht)

Land 128.91 622.00 - -
Leasehold land 9.36 11.02 - -
Land improvement 458.36 748.64 - -
Construction cost 357.43 404.16 - -
Capitalised interest 49.06 51.28 - -
Others 133.85 171.21 - -
Total 1,136.97 2,008.31 - -

Less allowance for project devaluation

(157.29) (82.90) - -

Net

979.68 1,925.41 = -

(a) The subsidiaries have mortgaged land, including present and future structures thereon, with financial institutions
to secure the subsidiaries’ bank loans, bank overdrafts and bank guarantees. In addition, the subsidiaries have
transferred the ownership of certain land to the purchasers in accordance with the agreements to purchase
and sell. If the purchaser breaches the conditions of the agreements, the purchasers would have to transfer the

ownership of the land back to the subsidiaries.

(b) On 27 October 2009, the Company has entered into a Memorandum of Understanding (MOU) with a company
for that company to manage the Golden Village Project (Baan Chang), purchase certain real estate properties
from a subsidiary on that site and assist with sales of developed land plots at that site. As at 31 December 2010,
allowance for project devaluation of Baht 40 million have been presented in the financial statements to reflect
the recoverable value of the property assets intended to be sold under the MOU (2009: Baht 47 million).
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(c) In the fourth quarter of 2010, a subsidiary has ceased the developing a project and is exploring the future op-
portunities for that site. The Company recorded allowance for project devaluation of Baht 100 million against
existing construction cost. In addition, land cost of such project of Baht 519 million has been reclassified from
“Real estate projects under development” to “Land and leasehold land for development”.

Q@ Other current assets

Consolidated Separate
financial statements financial statements

(in million Baht)

Prepaid expenses 63.28 12.82 16.56 5.76
Refundable VAT 39.54 25.69 0.12 0.12
Advance for transfer fees 8.57 6.02 0.03 -
Others, net 3.88 2.84 0.11 1.27
Total 115.27 47.37 16.82 7.15

10 Investments in subsidiaries

Separate
financial statements

(in million Baht)

At 1 January 1,231.42 1,117.30
Acquisition - 416.90
Allowance for impairment (44.21) (302.78)
Liquidation (19.00) -
At 31 December 1,168.21 1,231.42
(a) In January 2009, the Company entered into a binding purchase and sale agreement to dispose of shares in

a subsidiary and assign debt. Completion of the agreement and transaction was dependent upon certain ap-
provals and the fulfilment of certain conditions. Adjustments had been made in the financial statements for the
year ended 31 December 2008 to reflect the effect of the disposal and assignment/settiement of debt. However,
in the second quarter of 2009, the Company reversed the said adjustment as agreement was terminated. The
agreement was terminated and each party was released from their obligations under the agreement on 15 June
2009.

(b) In March and September 2009, the Company invested in United Homes Co., Ltd. in the amount of Baht 240
million and Baht 160 million, respectively (See note 4 (c)).

(c) In August 2009, the Company invested in Golden Land (Retail) Limited and Golden Land (Nichada Thani) Co.,
Ltd. in the amount of Baht 15 million and Baht 2 million, respectively (See note 4 (d)).

(d) On 30 June 2010, Golden Land (Retail) Limited and Golden Land Developments Co., Ltd. registered the lig-
uidation with the Ministry of Commerce and on 1 July 2010, Golden Land (Nichada Thani) Co., Ltd. registered
the liquidation with the Ministry of Commerce. The three subsidiaries have completed the liquidation during the
third quarter of 2010 (see note 4 (e)).
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Investments in subsidiaries as at 31 December 2010 and 2009 and dividend income from those investments for the years
then ended were as follows:

Separate
financial statements

‘Ownership interest‘ Paid-up capital ‘ Cost method ‘ Impairment ‘ At cost-net ‘Dividend income

Subsidiaries

1 Baan Chang Estate Co., Ltd. 100.00 100.00 ~ 30.00  30.00  30.00  30.00 (30.00) (30.00) -

2 Narayana Pavilion Co., Ltd. 100.00 100.00 = 475.00 475.00 47522 475.22 - - 47522 47522
3 United Homes Co., Ltd. 4(c)  100.00 100.00 500.00 500.00 500.00 500.00 (457.05) (339.87) 4295 160.13

4 Golden Land Developments Co., Ltd.
(completed liquidation during the year) 4(e) - 100.00 - 1.00 - 1.00 - (0.74) - 0.26
5 Golden Land (Mayfair) Co., Ltd.

(including Grand Mayfair Co., Ltd.

- 100%holding) 100.00 100.00 = 11.00  11.00 ~ 11.00  11.00 ~ (11.00) (11.00) = -
6 North Sathorn Realty Co., Ltd. 100.00 100.00 = 638.60 638.60 549.04 549.04 = - 549.04 549.04 =
7 Ritz Village Co., Ltd. 100.00  100.00 = 100.00 100.00 = 100.00  100.00 - (54.69) 100.00  45.31 -

8 Golden Land Polo Limited

(including MSGL Property Company Limited

- 100% holding) 100.00  100.00 1.00 1.00 1.00 1.00 ~ (1.00)  (1.00) - - -
9 Golden Land (Retail) Limited

(completed liquidation during the year) 4(d),(e) - 100.00 - 15.00 - 15.00 - (14.84) - 0.16 -

10 Golden Land (Nichada Thani) Co., Ltd.

(completed liquidation during the year) 4(d),(e) - 100.00 - 3.00 - 3.00 - (2.70) - 0.30 -
11 Grand Paradise Property Co., Ltd. 100.00  100.00 1.00 1.00 1.00 1.00 (1.00)  (1.00) - - - -
12 Golden Property Services Co., Ltd. 100.00  100.00 1.00 1.00 1.00 1.00 - - 1.00 1.00 - -
13 Golden Habitation Co., Ltd. 100.00  100.00 5.00 5.00 5.00 500  (5.000 (5.00) - - - -
14 Sathorn Thong Co., Ltd. 79.00  79.00 154.00 154.00 12166 121.66 (121.66) (121.66) - - - -
15 Sathorn Supsin Co., Ltd. 60.00 60.00 245.00 245.00 13042 13042 (130.42) (130.42) - - - -

16 Walker Homes Co., Ltd.

(100% holding together with subsidiary) 50.00  50.00 1.00 1.00 0.50 0.50 (0.50)  (0.50) - - = -

Total 2,162.60 2,181.60 1,925.84 1,944.84 (757.63) (713.42) 1,168.21 1,231.42 = -
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11 Investments in associates

Consolidated Separate
financial statements financial statements

(in million Baht)

At 1 January 445.06 456.20 736.80 716.40
Share of net profit of investments - equity method 50.85 49.54 - -
Dividend income (46.17) (50.46) - -
Reversal allowance for impairment - - 40.80 20.40
Unrealised consultancy service income (3.60) (3.80) - -
Unrealised rental income (5.98) (5.98) - -
Unrealised interest income (0.94) (0.44) - -
At 31 December 439.22 445.06 777.60 736.80

(a) The Company has not recognised losses of an associated company relating to certain investments accounted for using
the equity method where its share of losses exceeds the carrying amount of the investment. As at 31 December 2010, the
Company's cumulative share of unrecognised losses was Baht 26 million (2009: Baht 26 million), of which the Company’s
share of loss for the year ended 31 December 2010 was Baht 0.3 million (2009: loss for Baht 0.1 million). The Company
has no obligation in respect of these losses.

(b) InMay 2007, the Company invested in Gold Property Fund (Lease Hold) in the amount of Baht 680 million or 33% of the
investment. The Company has pledged some investment unit certificates of the fund to secure loan from financial institu-
tions.

(c) InSeptember 2008, North Sathorn Hotel Co., Ltd. entered into a loan agreement with a bank, the Company has secured
this loan by pledging its 20% shareholding in North Sathorn Hotel Co., Ltd. with the bank.

Investments in associates as at 31 December 2010 and 2009, and dividend income from those investments for the years
then ended were as follows:

Consolidated

financial statements

Ownership interest Paid-up capital Cost method Equity method

‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009

Associates

1 Baan Jearanai Co., Ltd. 50.00 50.00 20.00 20.00 9.23 9.23

2 Gold Property Fund (Lease Hold) 33.00 33.00 2,060.00 2,060.00 680.00 680.00 701.54 698.64 46.17 50.46
3 North Sathorn Hotel Co., Ltd. 4(d) 20.00 20.00 1,100.00 1,100.00 = 220.00 220.00 = 218.38 216.60

Total 3,180.00 3,180.00 909.23 909.23 919.92 915.24 46.17 50.46
Less unrealised gain from sale of land and building under finance lease (436.66) (436.66)

unrealised consultancy service income (22.40) (18.80)

unrealised rental income (20.01)  (14.03)

unrealised interest income (1.63) (0.69)

Net investment 439.22  445.06
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Separate

financial statements

Ownership Market price of

Paid-up capital | Cost method Impairment At cost-net Dividend income
interest listed securities

‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009

Associates

1 Baan Jearanai Co., Ltd. 50.00 50.00 20.00 2000 923 923 (9.23) (9.23) = - - - =
2 Gold Property Fund (Lease Hold) 33.00 33.002,060.00 2,060.00 680.00 680.00 (122.40) (163.20) 557.60 516.80 557.60 516.80 46.17 50.46
3 North Sathorn Hotel Co., Ltd.  4(d) = 20.00 20.00 1,100.00 1,100.00 220.00 220.00 - - 220.00 220.00 = - =

Total 3,180.00 3,180.00 909.23 909.23 (131.63) (172.43) 777.60 736.80 557.60 516.80 46.17 50.46

The following summarised financial information on associated companies which have been accounted for using the equity
method is not adjusted for the percentage of ownership held by the Group:

Ownership | Total assets . T(_)t_a_l Total income Net profit/
liabilities (loss)

2010

Baan Jearanai Co., Ltd. 50.00 0.07 32.13 - (0.51)
Gold Property Fund (Lease Hold) 33.00 2,302.91 3.69 166.88 98.02
North Sathorn Hotel Co., Ltd. 20.00 2,583.98 1,492.09 - 8.89
Total 4,886.96 1,527.91 166.88 106.40
2009

Baan Jearanai Co., Ltd. 50.00 0.91 32.46 13.00 0.27
Gold Property Fund (Lease Hold) 33.00 2,342.21 1.13 166.79 141.22
North Sathorn Hotel Co., Ltd. 20.00 1,954.55 871.55 7.25 2.32
Total 4,297.67 905.14 187.04 143.81

12 land developed for sale

Consolidated Separate
financial statements financial statements

(in million Baht)

Land 9.64 9.64 - -
Capitalised interest 2.94 2.94 > _
Others 0.32 0.32 - -
Total 12.90 12.90 - -

A subsidiary has mortgaged its land to secure overdrafts from financial institutions to the Company (See note 18).
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13 land and leasehold land held for development

Consolidated Separate
financial statements financial statements

(in million Baht)

Land 1,354.27 1,635.26 690.97 691.29
Land improvement 368.86 119.48 10.32 10.32
Leasehold land 756.72 753.60 762.47 759.00
Capitalised interest 53.43 53.45 53.43 53.45
Others 76.91 63.55 48.27 48.63
Total 2,610.19 2,625.34 1,565.46 1,562.69
Less allowance for project devaluation (4.37) (3.35) (4.37) (3.35)
Net 2,605.82 2,621.99 1,561.09 1,559.34

(a) During 1996, North Sathorn Realty Co., Ltd. (“NSR”), a subsidiary, entered into a lease agreement with Crown
Property Bureau for a plot of land for high-end development. Total expenses incurred by NSR for the acquisition
of the lease were Baht 745 million, comprising leasehold costs, related expenses and capitalised interest. These
agreements were subsequently renewed and amended in 2002 and 2004 for a lease term ending in October
2038. In January 2007, the NSR and Crown Property Bureau agreed to cancel these leases and enter into new
lease agreements under which the plot of land was subdivided into two plots, one (the “Hotel Plot”) for a hotel
project (the “North Sathorn Hotel Project”) and the other for an office/residential project, and the lease terms
were extended to a total period of 33 years and 9 months ending in October 2040, with an option to extend the
lease term for an additional 30 years.

During 2007, the Company entered into a joint venture agreement with a third party to develop the North Sathorn
Hotel Project and, as described in note 4 (d), NSR sub-leased the Hotel Plot to the joint venture company.

(b) The Company and its subsidiaries have mortgaged most of their land and leasehold rights to secure loans and
overdrafts from financial institutions.

(c) The Company had placed some collateral land held for development to secure the litigation.

(d) In the second quarter of 2009, the intention for the future development of a project has changed such that the
costs of Baht 98 million included in land held for development in respect of that project are no longer recover-
able and have been written-off.
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14 Properties developed for rent

Consolidated
financial statements

Buildings Furniture,
L Leésehold and other Equipment fixtures and C?onstruction Total
rights construc- office in progress
tions equipment
Cost
At 1 January 2009 707.51 1,092.11 1,859.98 14.49 201.85 1,094.63 4,970.57
Additions - 35.50 - 1.37 6.09 413.41 456.37
Disposals - - - - (0.04) - (0.04)
Transfers in (out) - - 0.21 (3.37) - (1.75) (4.91)

At 31 December 2009 and 1 January 2010 707.51 1,127.61 1,860.19 12.49 207.90 1,506.29 5,421.99

Additions - 8.30 0.53 0.37 1.29 1,131.47 1,141.96
Disposals - - - - (0.16) - (0.16)
At 31 December 2010 707.51 1,135.91 1,860.72 12.86 209.03 2,637.76 6,563.79

Accumulated depreciation

At 1 January 2009 - 44.25 496.64 5.50 137.60 - 683.99
Depreciation charge for the year - 16.28 66.70 2.58 37.71 - 123.27
Transfers in (out) - 2.28 - (1.38) 0.03 - 0.93
At 31 December 2009 and 1 January 2010 - 62.81 563.34 6.70 175.34 - 808.19
Depreciation charge for the year - 18.56 64.38 2.13 17.26 = 102.33
Disposals - - - - (0.09) - (0.09)
Transfers in (out) - - - - (0.01) - (0.01)
At 31 December 2010 - 81.37 627.72 8.83 192.50 - 910.42

Net book value

Owned assets 707.51 1,064.80 1,296.85 3.84 14.26 1,506.29 4,593.55
Assets under finance leases - - - 1.95 18.30 - 20.25
At 31 December 2009 707.51 1,064.80 1,296.85 5.79 32.56 1,506.29 4,613.80
Owned assets 707.51 1,054.54 1,233.00 2.72 6.02 2,637.76 5,641.55
Assets under finance leases - - - 1.31 10.51 - 11.82
At 31 December 2010 707.51 1,054.54 1,233.00 4.03 16.53 2,637.76 5,653.37
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eparate financial statements

Buildings Furniture,
Construc-
and other . fixtures e
Equipment tion in Total
construc- and office
. . progress
tions equipment
(in million Baht)
Cost
At 1 January 2009 707.51 147.78 1.44 3.81 1.75 862.29
Additions - - - 0.05 - 0.05
Transfers in (out) - 0.21 1.54 - (1.75) -
At 31 December 2009 and 1 January 2010 707.51 147.99 2.98 3.86 - 862.34
Additions - 0.48 0.03 0.36 - 0.87
At 31 December 2010 707.51 148.47 3.01 4.22 - 863.21

Accumulated depreciation

At 1 January 2009 - 99.18 0.90 3.79 - 1038.87
Depreciation charge for the year - 7.39 0.15 0.02 - 7.56
At 31 December 2009 and 1 January 2010 - 106.57 1.05 3.81 - 111.43
Depreciation charge for the year - 7.40 0.44 0.03 - 7.87
At 31 December 2010 - 113.97 1.49 3.84 - 119.30

Net book value
Owned assets 707.51 41.42 1.93 0.05 - 750.91

Assets under finance leases - = - - - -

At 31 December 2009 707.51 41.42 1.93 0.05 - 750.91

Owned assets 707.51 34.50 1.52 0.38 - 743.91

Assets under finance leases - = - - - _

At 31 December 2010 707.51 34.50 1.52 0.38 - 743.91

The gross amount of the fully depreciated property developed for rent that was still in use as at 31 December 2010
amounted to Baht 178 million (2009: Baht 17 million) in the consolidated financial statements and Baht 5 million (2009:
Baht 5 million) in the separate financial statements.

Security

The Company and its subsidiaries have mortgaged most of their leasehold rights, land and buildings for rent thereon
with financial institutions as collateral for the loans from financial institutions to the Company and its subsidiaries (see
note 18). The Company had placed some collateral land developed for rent to secure the litigation.

Properties developed for rent under construction
Capitalised borrowing costs relating to the acquisition of the construction of the new project amounted to Baht 66
million (2009: 28 million), with a capitalisation rate of MLR-0.5% (2009: MLR-0.5%) (see note 34).
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15 Property, plant and equipment

Consolidated financial statements

Buildings
fixture and " .
and other . . Facilities  [Construction
Golf course Equipment office Vehicles )
construc- . systems | in progress
. Equipment
tions

(in million Baht)

Cost

At 1 January 2009 164.39 203.73 98.61 16.50 41.72 22.76 34.72 - 582.43

Additions = - 0.07 0.23 0.31 0.44 = 0.52 1.57

Disposals - - - - (0.02) - - - (0.02)
Transfers in (out) - - - 0.15 4.76 - - - 4.91

At 31 December 2009 and

1 January 2010 164.39 203.73 98.68 16.88 46.77 23.20 34.72 0.52 588.89
Additions = - 4.38 0.33 3.91 0.02 1.32 3.58 13.54
At 31 December 2010 164.39 203.73 103.06 17.21 50.68 23.22 36.04 4.10 602.43

Accumulated depreciation

At 1 January 2009 = 203.73 66.66 10.41 31.00 14.15 32.99 - 358.94
Depreciation charge for the year - - 2.94 2.04 4.43 3.18 0.41 - 13.00
Disposals - - - - (0.01) - - - (0.01)
Transfers in (out) - - - 0.05 1.30 - - - 1.85

At 31 December 2009 and

1 January 2010 = 203.73 69.60 12.50 36.72 17.33 33.40 - 373.28
Depreciation charge for the year - - 2.97 2.02 5.19 3.09 0.57 - 13.84
Transfers in (out) - - - - 0.01 - - - 0.01
At 31 December 2010 - 203.73 72.57 14.52 41.92 20.42 33.97 - 387.13

Net book value

Owned assets

At 31 December 2009 164.39 - 29.08 4.38 10.05 5.87 1.32 0.52 215.61

Owned assets

At 31 December 2010 164.39 - 30.49 2.69 8.76 2.80 2.07 4.10 215.30
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Separate financial statements

Buildings
fixture and
and other Facilities  |Construction
Golf course Equipment office Vehicles )
construc- . systems in progress
. Equipment
tions
(in million Baht)
Cost
At 1 January 2009 164.39 203.73 93.38 6.42 23.66 16.61 33.18 = 541.37
Additions = B = 0.06 0.23 0.44 ° 0.52 1.25

At 31 December 2009 and

1 January 2010 164.39 203.73 93.38 6.48 23.89 17.05 33.18 0.52 542.62
Additions = - 4.34 0.01 1.63 - 1.32 3.58 10.88
At 31 December 2010 164.39 203.73 97.72 6.49 25.52 17.05 34.50 4.10 553.50

Accumulated depreciation
At 1 January 2009 - 203.73 63.00 3.98 19.98 10.48 32.87 - 334.04

Depreciation charge for the year - - 2.68 0.78 1.64 2.37 0.10 - 7.57

At 31 December 2009 and

1 January 2010 = 203.73 65.68 4.76 21.62 12.85 32.97 - 341.61
Depreciation charge for the year - - 2.71 0.70 1.49 2.38 0.25 - 7.53
At 31 December 2010 = 203.73 68.39 5.46 23.11 15.23 33.22 - 349.14

Net book value
Owned assets

At 31 December 2009 164.39 - 27.70 1.72 2.27 4.20 0.21 0.52 201.01

Owned assets

At 31 December 2010 164.39 - 29.33 1.03 2.41 1.82 1.28 4.10 204.36

The gross amount of the fully depreciated property, plant and equipment that was still in use as at 31 December 2010
amounted to Baht 309 million (2009: Baht 305 million) in the consolidated financial statements and Baht 305 million (2009:
Baht 301 million) in the separate financial statements.

Security
The Company and subsidiaries have mortgaged most of their land, including structures thereon, to secure loans from
financial institutions to the Company and its subsidiaries (see note 18).
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16 Intangible assets

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Software licenses

Cost

At 1 January 14.97 14.77 8.35 8.27
Additions 0.43 0.20 0.43 0.08
At 31 December 15.40 14.97 8.78 8.35
Accumulated amortisation

At 1 January 8.07 6.35 5.94 5.04
Amortisation charge for the year 1.31 1.72 0.87 0.90
At 31 December 9.38 8.07 6.81 5.94
Net book value 6.02 6.90 1.97 2.41

17 Other non-current assets

Consolidated Separate
financial statements financial statements

(in million Baht)

Withholding income tax 52.48 76.30 9.70 6.66
Deposits 14.86 18.34 10.33 13.06
Deferred expenses 9.89 12.39 - -
Refundable VAT 6.90 6.90 - -
Others, net 0.24 0.31 0.20 0.27
Total 84.37 114.24 20.23 19.99
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18 Interest-bearing liabilities

Consolidated Separate
financial statements financial statements

Current

Bank overdrafts

(in million Baht)

- secured 11.44 0.07 1.25 0.01

Short-term loans from related parties

- unsecured = - - 11.62

Current portion of long-term loans from

financial institutions

- secured 873.23 729.01 498.54 294 .52

Current portion of finance lease liabilities 10.47 10.47 - -
895.14 739.55 499.79 306.15

Consolidated Separate
financial statements financial statements

(in million Baht)

Non-current

Long-term loans from financial institutions

- secured

Long-term loans from related parties

- unsecured

Long-term loans from shareholder of subsidiary

1,932.45 1,651.91 51.86 417.41

S - 941.58 1,054.81

- unsecured 239.65 224.05 - -
Finance lease liabilities 3.64 14.11 - -
2,175.74 1,790.07 993.44 1,472.22

Total

3,070.88 2,529.62 1,493.23 1,778.37

The periods to maturity of interest-bearing liabilities, excluding finance lease liabilities, as at 31 December were as fol-

lows:

Consolidated Separate
financial statements financial statements

(in million Baht)

Within one year

884.67 729.08 499.79 294.53

After one year but within five years 1,868.86 1,5631.47 51.86 414.47
After five years 63.59 20.44 - 2.94
At call 18(a), (c) 239.65 224.05 941.58 1,066.43
Total

3,056.77 2,505.04 1,493.23 1,778.37

250

s1gviuUs:9U 2553
U30N lduduney wlewiwasa dinaasuiiur SNauriu)



Certain borrowings repayable at call are classified as long term as the respective lenders have committed to
not recall them within twelve months of the year end.

The Company and its subsidiaries’ bank overdrafts and short-term loans from financial institutions carry interest
at the minimum overdraft rate and minimum loan rate plus/minus a certain percentage per annum, and are due
for repayment within one year.

Long-term loans from subsidiaries represent promissory notes.

The Company and its subsidiaries’ long-term loans from financial institutions carry interest at the minimum loan
rate plus/minus a certain percentage per annum.

For most of the loans, repayment of principal is generally due whenever a plot of land is redeemed from mort-
gage, at the rates stipulated in the loan agreements, with the remaining balance to be repaid within a specific
timeframe.

The loan agreements contain covenants and restrictions on the Company and its subsidiaries imposed by the
lenders, related to such matters as the maintenance of a debt to equity ratio, merger or consolidation with or into
any other corporations, investment in securities, share capital reduction or dividend payments, and guarantee
of any other person, among others.

On 29 April 2005, the Annual General Meeting of the Company’s shareholders passed resolutions approving
actions by the Company in respect of several matters, with the significant resolutions being approval of the issue
and offer of up to Baht 3,000 million of ten-year debentures through a public offering and/or private placements
and/or offer to local investors and/or offer to foreign investors. Details and conditions are to be determined at
the discretion of the Company’s Board of directors. At present, the Company has not yet proceeded.

The Company and its subsidiaries have mortgaged most of their freehold land, leasehold land and the construc-
tions thereon (both present and future constructions) with financial institutions to secure their overdraft, short-
term loan and loans from financial institutions and subsidiaries have transferred their rights to receive money
in escrow accounts to certain banks to secure their loans. In addition, long-term loans were guaranteed by the
Company and subsidiaries.

In the first quarter of 2010, a subsidiary has re-leveraged project financing with local banks from Baht 1,860 mil-
lion to Baht 2,460 million, carrying interest at the minimum loan rate minus a certain percentage per annum as
specified in the agreement. The new project financing loan contains covenants and restrictions on the subsidiary
imposed by the lenders, related to such matters as the maintenance of a debt to equity ratio, maintenance of
debt service coverage ratio (DSCR), consolidated debt to equity ratio of the Company, etc. The subsidiary has
conditionally assigned lease agreements, assigned lender insurance, pledged accounts related to the project,
conditionally assigned bonds and main construction contracts and pledged of 100% of the total issued shares
in a subsidiary.

As at 31 December 2010, the Group had unutilised credit facilities totaling Baht 1,672 million (2009: Baht 2,297
million).
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Finance lease liabilities
Finance lease liabilities as at 31 December were payable as follows:

Consolidated
financial statements

‘ Principal ‘ Interest ‘Payments‘ Principal ‘ Interest ‘Payments

(in million Baht)

Within one year 8.03 2.44 10.47 8.50 1.97 10.47
After one year but
within five years 2.69 0.95 3.64 10.72 3.39 14.11

After five years - - = - . -

Total 10.72 3.39 14.11 19.22 5.36 24.58

Interest-bearing liabilities of the Group and the Company as at 31 December 2010 and 2009 were denominated
entirely in Thai Baht.

19 Trade accounts payable

Consolidated Separate
financial statements financial statements

2010 ‘ 2009 ‘ 2010 ‘ 2009

(in million Baht)

Related party 4 - 5.70 - -
Other parties 141.54 89.60 0.36 1.02
Total 141.54 95.30 0.36 1.02

Trade accounts payable of the Group and the Company as at 31 December 2010 and 2009 were denominated
entirely in Thai Baht.
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20 Other current liabilities

Consolidated Separate
financial statements financial statements

(in million Baht)

Accrued expenses 4 208.86 148.48 4.60 15.17
Construction retentions 184.77 133.53 0.32 -
Liabilities under decision of the court 22 (a) 150.50 - 150.50 -
Accrued output VAT 147.20 142.16 142.89 137.83
Unearned income 7 112.30 179.09 - -
Accrued expenses for juristic person of projects 95.08 90.49 - -
Other accounts payable 48.78 37.70 16.01 8.48
Accrued specific business tax 13.24 15.05 - -
Deposits and advances received from customers 12.05 12.16 - -
Others 13.38 4.91 0.20 0.15
Total 986.16 763.57 314.52 161.63

21 Deferred income

Consolidated Separate
financial statements financial statements

(in million Baht)

At 1 January 918.58 948.38 0.12 -
Payment received - 0.13 - 0.13
Amortisation (29.93) (29.93) (0.01) (0.01)
At 31 December 4 (d) 888.65 918.58 0.1 0.12
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22 Provisions

Consolidated financial statements

o Rental
Litigation
. guarantee
claim
expense
(in million Baht)
At 1 January 2009 221.86 90.56 312.42
Provision made 14.01 15.62 29.63
Provision used - (58.74) (58.74)
At 31 December 2009 and 1 January 2010 235.87 47.44 283.31
Provision made 14.47 66.39 80.86
Provision used (158.17) (64.13) (222.30)
At 31 December 2010 92.17 49.70 141.87

At 31 December 2009

Short-term provisions - 30.94 30.94
Long-term provisions 235.87 16.50 252.37
Total 235.87 47.44 283.31

At 31 December 2010

Short-term provisions - 49.70 49.70
Long-term provisions 92.17 - 92.17
Total 92.17 49.70 141.87

Separate financial statements

Provision
against future
support

Litigation
claim

(in million Baht)

At 1 January 2009 219.71 - 219.71
Provision made 11.25 10.82 22.07
At 31 December 2009 and 1 January 2010 230.96 10.82 241.78
Provision made 14.47 148.42 162.89
Provision used (158.17) (49.57) (207.74)
At 31 December 2010 87.26 109.67 196.93

At 31 December 2009

Short-term provisions - 10.82 10.82
Long-term provisions 230.96 - 230.96
Total 230.96 10.82 241.78

At 31 December 2010

Short-term provisions - 109.67 109.67
Long-term provisions 87.26 - 87.26
Total 87.26 109.67 196.93

254

s19vuUs:9U 2553
U30N lduduney wlewiwasa dinaasuiiur SNauriu)



Provision against future support

The Company has commitment to provide the necessary financial support to a subsidiary to meet its liabilities as
they fall due. As at 31 December 2010, the Company set up provision for future support that management consider will
be irrecoverable by the Company of Baht 110 million (2009: Baht 11 million).

Litigation claim

As at 31 December 2010, the following significant litigation had been filed against the Company and its subsidiaries:

(a)

The House Committee on Consumer Protection filed lawsuits against the Company and a related com-
pany, seeking the return of deposits received of Baht 132 million on the grounds that the Company and
the related company advertised and invited the public to purchase condominium units in a project of the
related company, as a result of which the related company received deposits from customers, but the
related company was not able to construct the condominium units and transfer ownership to the custom-
ers.

. For cases with claims totalling Baht 17 million, the cases are being heard by the appeals court;
and
. For cases with claims totalling Baht 24 million, the appeals court judged that the Company is

jointly liable for payment, together with interest at the rate of 7.5 percent per annum calculated
from the latest date that project customers made payment in some cases and from the date that
the customers filed suit with the courts in other cases until such time all the outstanding have been
paid. For cases with claims amounting to Baht 19 million, the Company has petitioned against the
decisions of the appeals court and the lawsuits are currently being heard by the Supreme Court
and amounting to Baht 5 million, the Company has been in the processes of the court for such
payment; and

. For cases with claims totalling Baht 91 million, the Supreme Court judged that the Company is
jointly liable for payment, together with interest at the rate of 7.5 percent per annum calculated
from the latest date that project customers made payment in some cases and from the date that
the customers filed suit with the courts in other cases until such time all the outstanding have been
paid. The Company has been in the processes of the court for such payment.

The Company has pledged assets as security with the court with a book value, as at 31 December 2010,
of Baht 232 million. As at 31 December 2010, the principal including interest charged to 31 December
2010 of Baht 151 million has classified as “liabilities under decision of the court” under other current li-
abilities (see note 20).

The customers of a related company have filed lawsuits against the Company and the related company,
suing for compensation of Baht 20 million on the grounds that they paid deposits for buildings in a project
of the related company but the related company was not able to construct and transfer the condominiums
to them.

. For cases with claims totalling Baht 6 million, the cases are being heard by the court of first instance;
and

. For cases with claims totalling Baht 10 million, the cases are being heard by the appeals court;
and

. For cases with claims totalling Baht 4 million, The appeals court judged that the Company is jointly

liable for payment, together with interest at the rate of 7.5 percent per annum calculated from
the latest date that project customers made payment in some cases and from the date that the
customers filed suit with the courts in other cases until such time all the outstandings have been
paid. The Company has petitioned against the decisions of the appeals court and the lawsuits
are currently being heard by the Supreme Court.

As at 31 December 2010, the Company has made provision for liabilities set out in notes 22 (a) and 22 (b)

based on the principal plus interest at the rate of 7.5 percent per annum totalling Baht 87 million (2009: Baht 231
million). As at 31 December 2010, the Company had maintained a collateral deposit of Baht 10 million (2009:
Baht 13 million) with the court, which is included in deposits.
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23 Other non-current liabilities

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

Interest payable 4 137.75 126.87 = -
Rental deposits 13.34 12.60 2.04 2.04
Others 7.01 6.37 - -
Total 158.10 145.84 2.04 2.04

24 Share capital

Par value 2010 2009

per share

Number Amount Number Amount
 hom| oo
Authorised
At 1 January 10.00 708.78 7,087.82 708.78 7,087.82
At 31 December 10.00 708.78 7,087.82 708.78 7,087.82

Issued and paid-up
At 1 January 10.00 630.08 6,300.82 630.08 6,300.82

At 31 December 10.00 630.08 6,300.82 630.08 6,300.82

25 Warrants

The balance of unexercised warrants as at 31 December 2010 was as follows:

Units

Warrants .
Warrants . Exercise by cash
. . . unexercised . .
unexercised Warrants issued | Warrants expired or debt/equity Expiry date
31 December )
1 January 2010 conversion
2010
(in million units) (Baht/share)
31.50 - (31.50) - 10 5 years after issu-
ance date
31.50 -
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At the Extraordinary Shareholders’ Meeting of the Company held on 21 December 2006 and the Board of Directors’
Meeting held on 13 November 2006, it was resolved to:
. Issue and offer 47 million units of warrants to purchase the Company'’s ordinary shares to directors of the Company
(ESOP).
. Allocate warrants to the Company’s directors who are eligible for warrants exceeding 5% of the total ESOP.
. Allot 47 million new ordinary shares at par value of Baht 10 each in the Company to reserve for the exercise of war-
rants offered to the Company’s directors and approve to allot 29 million new ordinary shares by private placement.
The offering price, subscription period, conditions and other details of the private placement allotment are to be
determined by the Board of Directors.
At the Board of Directors’ Meeting on 19 January 2009, it was resolved to offer the warrants (ESOP) of 47 million units to
purchase ordinary shares of the Company to directors on 1 February 2009. The Company issued warrants of 32 million units
on 2 February 2009.

26 Additional paid-in capital and reserves

Share premium

Section 51 of the Public Companies Act B.E. 2535 requires companies to set aside share subscription monies received
in excess of the par value of the shares issued to a reserve account (“share premium”). Share premium is not available for
dividend distribution.

Legal reserve

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a company shall allocate not less than 5%
of its annual net profit, less any accumulated losses brought forward, to a reserve account (“legal reserve”), until this account
reaches an amount not less than 10% of the registered authorised capital. The legal reserve is not available for dividend
distribution.

27 Share discount
At the Board of Directors Meeting held on 22 March 2010, it was resolved to offset share discount against retained earn-
ings. Consequently, share discount was partially offset against retained earnings to the extent of the retained earnings as of
1 January 2010 of Baht 224 million.

28 Segment information
Segment information is presented in respect of the Group’s business segments based on the Group’s management and
internal reporting structure.

Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allocated
on a reasonable basis. Unallocated items mainly comprise interest or dividend-earning assets and revenue, interest-bearing
loans, borrowings and expenses, and corporate assets and expenses.

Business segments
The Group comprises the following main business segments:

Segment 1 Real estate business
Segment 2 Rental and service business
Segment 3 Golf course business

Geographic segments
Management considers that the Group operates in a single geographic area, namely in Thailand, and has, therefore,
only one major geographic segment.
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Business segment results

Rental and service

Real estate business : Golf course business Eliminations
business
‘ 2010 ‘ 2009 ‘ 2010 2009 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009 ‘ 2010 ‘ 2009
(in million Baht)

Revenue 1,465.21 1,087.67 462.03 492.19 23.22 19.50 = (41.14) (43.81) 1,909.32 1,555.55
Cost of sales 1,240.50 1,013.51 323.18  358.67 12.62 8.28 - (10.11) (4.68) 1,566.19 1,375.78
Gross profit 224.71 74.16 138.85 133.52 10.60 11.22 - (31.03)  (39.13)  343.13 179.77
Other income 90.07 210.32
Share of profit of associ- 50.86 49.54
ates, net of income tax
Selling expenses (73.80)  (61.69)
Administrative expenses (439.76)  (511.51)
Management benefit (75.27)  (45.79)
expenses
Loss before finance costs (104.77)  (179.36)
and income tax expense
Finance costs (119.48)  (154.93)
Income tax expense (61.47) (9.42)
Loss for the year (285.72)  (343.71)

Business segment financial position

Rental and service

Real estate business

business

Golf course business Others

Eliminations

(in million Baht)
Real estate projects under 979.68 1,925.41 = = - = - - - 979.68 1,925.41
development
Properties developed for rent 5.94 6.36 586222 479393 20436  201.01 - - (203.84) (171.89) 5,868.68 4,829.41
and property, plant and
equipment
Other assets 4,112.73 3,832.86
Total assets 10,961.09 10,587.68
Interest-bearing liabilities 77459 1,743.80 4,766.12 3,794.57 - - - - (2/469.83) (3,008.75) 3,070.88 2,529.62
Other liabilities 2,326.77 2,208.91
Total liabilities 5,397.65 4,738.53
258

s1gviuUs:9U 2553
U30N lduduney wlewiwasa dinaasuiiur SNauriu)



29 Investment income

Consolidated Separate
financial statements financial statements

2009 ‘ 2010
(in million Baht)

Dividend income
Associates 4,11 - - 46.17 50.46

= - 46.17 50.46

Interest income

Subsidiaries 4 = - 52.97 57.02
Associates 4 3.76 1.78 4.70 2.23
Financial institutions 2.31 2.80 0.09 0.07

6.07 4.58 57.76 59.32
Total 6.07 4.58 103.93 109.78

30 Selling expenses

Consolidated Separate
financial statements financial statements

(in million Baht)

Marketing expenses 7.9 37.64 0.63 0.60
Sale commission 21.33 7.69 0.04 -
Personnel expenses 10.37 13.58 6.47 10.29
Others 417 2.78 0.23 0.20
Total 73.80 61.69 7.37 11.09
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31 Administrative expenses

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Rental guarantee expense 4(b), 22 97.98 44.56 - -
Personnel expenses 86.18 95.28 73.52 78.20
Management fee expense 4 54.24 46.43 17.58 11.36
Repair and maintenance expenses 30.09 34.06 3.19 2.70
Utilities expenses 15.21 15.63 3,33 2.69
Specific business tax 11.34 (23.99) - -
Loss from write-off of assets 13 1.03 98.44 1.03 98.44
Rental and service expenses 4 0.21 0.39 19.94 19.93
Allowance for doubtful accounts

- related parties 4 - - 110.13 -
- other parties 7 - 51.48 - -
Provision against future support 22 - - 98.85 -
Others 143.48 149.23 48.74 43.87
Total 439.76 511.51 376.31 257.19

32 Employee benefit expenses

Consolidated Separate
financial statements financial statements

(in million Baht)

Management

Wages, salaries and bonus 4411 42.07 4411 42.07
Contribution to defined contribution plans 0.63 0.60 0.63 0.60
Others 30.53 3.12 30.53 3.12
Total 75.27 45.79 75.27 45.79

Other employees

Wages, salaries and bonus 115.66 122.91 73.98 77.75
Contribution to defined contribution plans 1.63 2.26 1.11 1.14
Others 10.61 13.79 7.10 11.07

127.90 138.96 82.19 89.96
Total 203.17 184.75 157.46 135.75

The defined contribution plans comprise provident funds established by companies in the Group for their employees.
Membership to the funds is on a voluntary basis. Contributions are made monthly by the employees at 3% of their basic
salaries and by the Group at 3% of the employees’ basic salaries. The provident funds are registered with the Ministry
of Finance as juristic entities and are managed by a licensed Fund Manager.
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33 Expenses by nature

The statements of income include an analysis of expenses by function. Expenses by nature disclosed in accordance
with the requirements of various TAS and TFRS were as follows:

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Employee benefit expenses 32 203.17 184.75 157.46 135.75
Depreciation and amortisation 117.75 140.28 16.28 16.03
Loss from write-off of assets 1.03 98.44 1.03 98.44
Allowance for doubtful accounts - 51.48 110.13 -
Provision against future support - - 98.85 -
Management fee expense 54.24 46.43 17.58 11.36
Rental guarantee expense 97.98 44.56 = -

34 Finance costs

Consolidated Separate
financial statements financial statements

2010 2009 2010 2009

(in million Baht)

Interest expense:

- related parties 4 10.88 10.80 51.27 50.50
- financial institutions 135.07 153.19 45.27 44.38
- others 2.32 1.88 0.22 0.28
Bank charge 6.68 5.29 0.27 0.07
Guarantee fee 2.20 2.30 0.07 0.02
157.15 173.46 97.10 95.25

Capitalised as cost of properties developed
for rent 14 (37.67) (18.53) - -
Net 119.48 154.93 97.10 95.25
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35 Income tax expense

36

37

38

Consolidated Separate
financial statements financial statements

(in million Baht)

Arising in:

Current year 23.11 9.31 - -
Prior years 38.36 0.11 - -
Total 61.47 9.42 = -

Income tax reduction

Royal Decree No. 387 B.E. 2544 dated 5 September 2001 grants companies listed on the Stock Exchange of Thailand
a reduction in the corporate income tax rate from 30% to 25% for taxable profit not exceeding Baht 300 million for the five
consecutive accounting periods beginning on or after enactment. The listed companies that received income tax reduction
under this Royal Decree are also eligible to continue the period of tax reduction under Royal Decree No. 475 but shall not be
exceeding the 2010 accounting period ending on or after 31 December 2010.

Basic loss per share

The calculations of basic loss per share for the years ended 31 December 2010 and 2009 were based on the loss for
the period attributable to equity holders of the Company and the number of ordinary shares outstanding during the years as
follows:

Consolidated Separate
financial statements financial statements

(in million Baht / million shares)
Loss attributable to equity holders of the Company (basic) (261.09) (309.79) (296.23) (168.92)
Number of ordinary shares outstanding 630.08 630.08 630.08 630.08
Loss per share (basic) (in Baht) (0.41) (0.49) (0.47) (0.27)
Dividends

The Company is unable to pay a dividend to the extent of any share discount outstanding. Share discount exists at the
period end. Only any amount of the unappropriated retained earnings that exists and that is in excess of the share discount
is available for distribution.

Financial instruments

Financial risk management policies

The Group is exposed to normal business risks from changes in market interest rates and from non-performance of
contractual obligations by counterparties. The Group does not hold or issue derivative financial instruments for speculative
or trading purposes.

Capital management

The Board'’s policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and
to sustain future development of the business. The Board monitors the return on capital, which the Group defines as result
from operating activities divided by total shareholders’ equity, excluding non-controlling interests and also monitors the level
of dividends to ordinary shareholders.
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Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the Group’s operations
and its cash flows. The Group's exposure to interest rate risk relates primarily to its deposits with financial institutions, bank
overdrafts and loans. The Group does not use derivative financial instruments to hedge such risk.

The effective interest rates of loans receivable as at 31 December and the periods in which the loans receivable and
debt securities mature or re-price were as follows:

Consolidated financial statements
After 1 year

Effective o o
. At call Within 1 year but within After 5 years
interest rate
5 years
_ (%per annum) (in million Baht)
2010
Current
Short-term loans to
related parties MLR-0.5% 162.01 - - - 162.01
Total 162.01 - - - 162.01
2009
Current
Short-term loans to
related parties MLR-0.5% 57.31 - - - 57.31
Total 57.31 - - - 57.31

Separate financial statements

. After 1 year
Effective o o
. At call Within 1 year but within After 5 years Total
interest rate
5 years

2010
Current

Short-term loans to
related parties MLR-0.5% 162.01 - = - 162.01

Non-current

Long-term loans to

related parties 6.71% -7.11% 1,032.01 - - - 1,032.01
Total 1,194.02 - = - 1,194.02
2009
Current

Short-term loans to
related parties 5.35% - 6.98% 169.99 - - - 169.99

Non-current

Long-term loans to

related parties 6.40% - 6.98% 1,654.06 - = - 1,654.06
Total 1,724.05 - = - 1,724.05
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The effective interest rates of interest-bearing financial liabilities as at 31 December and the periods in which those liabilities

mature or re-price were as follows:

Consolidated financial statements
After 1 year
Effective L .y.
. At call Within 1 year | but within | After 5 years
interest rate
5 years

2010
Current
Bank overdrafts MOR = 11.44 = - 11.44
Current portion of long- term loans ~ MLR-0.25% - = 873.23 = - 873.23
from financial institutions MLR+1%
Current portion of finance lease - = 10.47 = - 10.47

liabilities

Non-current

Long-term loans from financial MLR-0.25% - - - 1,868.86 63.59 1,932.45
institutions MLR+1%
Long-term loans from shareholder MLR 239.65 - = - 239.65
of subsidiary
Finance lease liabilities - - - 3.64 - 3.64
Total 239.65 895.14 1,872.50 63.59 3,070.88

Consolidated financial statements

) After 1 year
Effective

interest rate

Within 1 year| but within | After 5 years
5 years

(%per annum) (in million Baht)

2009
Current
Bank overdrafts MOR = 0.07 = - 0.07
Current portion of long- term loans  MLR-1.65% - = 729.01 = - 729.01
from financial institutions MLR+1%
Current portion of finance lease - - 10.47 - - 10.47
liabilities

Non-current

Long-term loans from financial MLR-1.65% - - - 1,631.47 20.44 1,551.91
institutions MLR+1%
Long-term loans from shareholder MLR 224.05 - - - 224.05
of subsidiary
Finance lease liabilities - = - 14.11 - 14.11
Total 224.05 739.55 1,545.58 20.44 2,529.62
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Separate

financial statements

. After 1 year
Effective " o After 5
. At call Within 1 year| but within Total
interest rate years
5 years

2010
Current
Bank overdrafts MOR - 1.25 - - 1.25
Short-term loans from related parties - - - - - -
Current portion of long- term loans MLR+0.5% -
from financial institutions MLR+1% = 498.54 = - 498.54

Non-current

Long- term loans from financial institutions ~ MLR+0.5% -

MLR+1% - - 51.86 - 51.86
Long-term loans from related parties 6.71% - 7.15% 941.58 - - - 941.58
Total 941.58 499.79 51.86 - 1,493.23
2009
Current
Bank overdrafts MOR - 0.01 - - 0.01
Short-term loans from related parties 0.50% - 1.75% 11.62 - - - 11.62
Current portion of long- term loans MLR-0.75% -
from financial institutions MLR +1% - 294.52 - - 294.52

Non-current

Long- term loans from financial institutions ~ MLR+0.5% -

MLR +1% - - 141.47 2.94 417.41
Long-term loans from related parties 6.40% - 6.98% 1,054.81 - - - 1,054.81
Total 1,066.43 294.53 141.47 2.94 1,778.37

Certain borrowings repayable at call are classified as long term as the respective lenders have committed to not recall
them within twelve months of the year end.

Foreign currency risk
As at 31 December 2010 and 2009, the Group has no assets / liabilities denominated in foreign currency.

Credit risk
Credit risk is the potential financial loss resulting from the failure of a customer or a counterparty to settle its financial and
contractual obligations to the Group as and when they fall due.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. Credit evalua-
tions are performed on all customers requiring credit over a certain amount. At the balance sheet date there were no significant
concentrations of credit risk. The maximum exposure to credit risk is represented by the carrying amount of each financial
asset in the balance sheet.However, due to the large number of parties comprising the Group’s customer base, Management
does not anticipate material losses from its debt collection.
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Liquidity risk
The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by manage-
ment to finance the Group’s operations and to mitigate the effects of fluctuations in cash flows.

Determination of fair values

A number of the Group’s accounting policies and disclosures require the determination of fair value, for both financial and
non-financial assets and liabilities. The fair value is the amount for which an asset could be exchanged, or a liability settled,
between knowledgeable, willing parties in an arm’s length transaction. Fair values have been determined for measurement
and/or disclosure purposes based on the following methods. When applicable, further information about the assumptions
made in determining fair values is disclosed in the notes specific to that asset or liability.

Since the majority of the Group’s financial assets are short-term and the loans and secured debentures carry interest at
rates close to current market rate (except for certain interest-free loans to associated companies), the management believes
that the fair values of the Group’s financial assets and liabilities (except for certain interest-free loans to associated companies)
do not materially differ from their carrying values.

39 Commitments with non-related parties
As at 31 December 2010, the Company and its subsidiaries had the following outstanding commitments:

(a) Two subsidiaries have management and royalty agreements with two companies, for management of serviced
apartment projects of the subsidiaries and trademarks. The agreements are for a 20 year period, with options
to extend for further periods of ten years. The subsidiaries are to pay various fees at a percentage of the gross
revenues and/or net operating profits of the projects, as stated in the agreements.

In May 2007, the Company and a subsidiary, Golden Land (Mayfair) Co., Ltd., entered into an Assignment and
Assumption Agreement with a group of companies that provide residential service project management to the
subsidiary, for its transfer of the said right to Grand Mayfair Co., Ltd.

(b) As at 31 December 2010, the Company and its subsidiaries had outstanding bank guarantees of Baht 155
million in the consolidated financial statements and Baht 39 million in the separate financial statements (2009:
Baht 133 million and Baht 3 million, respectively), which were issued by banks on behalf of the Company and its
subsidiaries in respect of certain performance bonds required in the normal course of business. The Company
has provided guarantees to financial institutions in respect of guarantees given by subsidiaries.

(c) As at 30 December 2010, the subsidiaries had outstanding commitments of Baht 646 million (2009: Baht 598
million) with respect to design and construction contracts. Furthermore, the Company and its subsidiaries had
outstanding capital commitments of Baht 673 million in the consolidated financial statements and Baht 16 million
in the separate financial statements (2009: Baht 1,751 million and Baht 16 million, respectively) with respect to
design and construction contracts.

(d) A subsidiary had an agreement with a foundation to lease land on which to develop a residential building for rent,
for a period of 50 years commencing 5 October 2003. Future rental payments under these lease agreements
were as follows:
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2010 2009
Payment due (in million Baht)

Within one year 4.05 3.86
After one year but within five years 16.61 16.41
After five years 217.56 221.81
Total 238.22 242.08

At the end of the lease period, the lessor agreed to extend the lease period for another 10 years with future
rental commitments of Baht 94 million.

On 26 June 2009, the Company was informed by the foundation that the foundation transferred the land owner-
ship to a company.The new lessor would have legal rights and had duties on the lease agreement up to maturity
date.

A subsidiary has an agreement with the Privy Purse Bureau to lease land on which to develop an office build-
ing for rent for a period of 30 years commencing 1 September 1992.Future rental payments under these lease
agreements are as follows:

2010

Payment due (in million Baht)
Within one year 2.94 2.80
After one year but within five years 13.29 12.65
After five years 28.78 32.35
Total 45.01 47.80

A subsidiary has four lease agreements with the Crown Property Bureau to lease land for the development of
office and/or residential buildings for a period of 33 years and 9 months ending October 2040.Future minimum
rental payments under these lease agreements are as follows:

2010 2009
Within one year 50.00 49.30
After one year but within five years 200.00 200.00
After five years 1,200.00 1,250.00
Total 1,450.00 1,499.30

The lessor has granted the subsidiary the option to renew these lease agreements for an additional 30 years
term under the conditions, covenants and with the rental fees as stipulated in the agreements.
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The Company has lease agreements with the Crown Property Bureau to lease land for the development of a
building for rent for a period of 33 years ending October 2039. Future minimum rental payments under these
lease agreements are as follows:

2010 2009
Payment due (in million Baht)

Within one year 17.50 17.00
After one year but within five years 75.00 73.00
After five years 585.39 604.89
Total 677.89 694.89

The Company has the option to renew these lease agreements for an additional 30 years term, under the condi-
tions, covenants and with the rental fees as stipulated in the agreements.

40 Contingent liabilities

(a)

The Company and a subsidiary are engaged in a litigation case as a result of default in agreement and com-
pensation claim by customer project “complainant” which is ongoing and the result has not been decided.

The Company and a subsidiary are engaged in litigation as a result of default in sale/purchase agreements by
a customer to pay compensation claim of Baht 20 million together with interest. This case is ongoing and the
result has not been decided.

A subsidiary is engaged in litigation as a result of compensation claim by a company (“plaintiff”) of Baht 2 million
together with compensation for loss of benefit of Baht 0.35 million per month from complaint date until completion
of the case. This case is ongoing and the result has not been decided.

41 Events after the reporting period

At the Board of Directors’ Meeting on 1 February 2011, the Board passed the following significant resolutions:
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Approved the reduction of the Company’s registered capital in the amount of Baht 787,000,000, from Baht 7,087,820,690
to Baht 6,300,820,690 by canceling 78,700,000 authorised but unissued shares of the Company with a par value
of Baht 10 per share.

Approved the issuance of warrants representing right to purchase newly issued ordinary shares of the Company

(the “Warrants”) in an amount of 504,065,655 units as a consideration and incentive (Sweetener) for subscription of

newly issued ordinary shares of the Company. The Company will allocate the Warrants to the existing shareholders

of the Company who have subscribed for the newly issued ordinary shares proportionately to their shareholding

(Right Offering (see below)), free of charge. The Warrants will be allocated at the ratio of 1 newly issued ordinary

shares allocated for 1 unit of Warrants with an exercise price of Baht 3 per share.

Approved the increase of the Company’s registered capital in the amount of Baht 10,081,313,100, from Baht

6,300,820,690 to Baht 16,382,133,790 by issuing 1,008,131,310 new ordinary shares with a par value of Baht 10

per share.

Approved the allocation of up to 1,008,131,310 newly issued ordinary shares of the Company, with a par value of

Baht 10 per share, as the following:

- To allocate up to 504,065,655 newly issued shares of the Company, with a par value of Baht 10 per share,
to the existing shareholders of the Company pro rata to their shareholding (Right Offering). The offering
ratio will be 5 existing shares for 4 new shares, whereby the fraction of shares will be disregarded, and
the offering price will be at Baht 3 per share.

- To allocate up to 504,065,655 newly issued shares, with a par value of Baht 10 per share to accommodate
the exercise of the Warrants to be allocated to the existing shareholders who have subscribed for the
newly issued ordinary shares.
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42 Thai Financial Reporting Standards (TFRS) not yet adopted

The Group has not adopted the following new and revised TFRS that have been issued as of the reporting date but are
not yet effective. The new and revised TFRS are anticipated to become effective for annual financial periods beginning on or
after 1 January in the year indicated in the following table.

TFRS

TAS 1 (revised 2009)
TAS 2 (revised 2009)
TAS 7 (revised 2009)
TAS 8 (revised 2009)
TAS 10 (revised 2009)
TAS 11 (revised 2009)
TAS 12

TAS 16 (revised 2009)
TAS 17 (revised 2009)
TAS 18 (revised 2009)
TAS 19

TAS 21 (revised 2009)
TAS 23 (revised 2009)
TAS 24 (revised 2009)
TAS 26

TAS 27 (revised 2009)
TAS 28 (revised 2009)
TAS 33 (revised 2009)
TAS 34 (revised 2009)
TAS 36 (revised 2009)
TAS 37 (revised 2009)
TAS 38 (revised 2009)
TAS 40 (revised 2009)
TFRS 2

TFRS 3 (revised 2009)
TFRS 5 (revised 2009)
TFRIC 15

Topic

Presentation of Financial Statements
Inventories

Statement of Cash Flows

Accounting Policies, Changes in Accounting Estimates and Errors

Events after the Reporting Period

Construction Contracts

Income Taxes

Property, Plant and Equipment

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign Exchange Rates
Borrowing Costs

Related Party Disclosures

Accounting and Reporting by Retirement Benefit Plans
Consolidated and Separate Financial Statements
Investments in Associates

Earnings per Share

Interim Financial Reporting

Impairment of Assets

Provisions, Contingent Liabilities and Contingent Assets
Intangible Assets

Investment Property

Share-based Payment

Business Combinations

Non-current Assets Held for Sale and Discontinued Operations

Agreements for the Construction of Real Estate

Year
effective

2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011
2011

Management has presently determined the effects from adoptions of the new accounting standards on the consolidated

and separate financial statements of the Group. Significant accounting standards which have direct effect to the Group are

as follows:
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TAS 19 - Employee Benefits

There is currently no Thai accounting standard covering employee benefits and the Group does not presently account
for the costs of post-employment benefits under defined benefit plans; other long-term employee benefits; and termination
benefits until such costs are incurred.The new TAS 19 includes the requirements to recognise and account for such costs in
the period in which the service is performed. The requirements are complex and require actuarial assumptions to measure the
obligation and expense. Moreover, the obligations are measured on a discounted basis because they may be settled many
years after the employees render the related service. The transitional provisions of TAS 19 permit the transitional liability to
be recognised and accounted for in one of four different ways:

i) retrospectively;

ii) immediately in equity (retained earnings) at the transition date;

i) immediately in profit or loss at the transition date;

iv) as an expense on a straight-line basis over up to five years from the transition date.

Management has determined that the transitional liability as at 1 January 2011 for post-employment benefits is approximately
Baht 19 million for the Group and Baht 17 million for the Company, which results in increase in provision for employee ben-
efits and decrease in retained earnings of approximately Baht 19 million for the Group and Baht 17 million for the Company.
Management intends to adopt transitional provision to retrospectively recognise and account for this liability.

TAS 40 (Revised 2009) - Investment Property

TAS 40 (Revised 2009) prescribes the accounting and disclosure for investment property. An entity is required to present
an investment property separately in the statement of financial position. The entity may choose to measure the investment
property either by the cost model or the fair value model. Under the fair value model, any changes in fair value are recognised
in profit or loss. The Company is in consideration to choose the model.

TFRIC 15 - Agreements for the Construction of Real Estate

TFRIC 15 gives criteria for determining whether an agreement for the construction of real estate falls within the scope of
TAS 11 (revised 2009) Construction Contracts or TAS 18 (revised 2009) Revenue.The impact of this distinction is that revenue
from construction contracts falling under TAS 11 (revised 2009) may, in certain circumstances, be recognised on a percent-
age of completion basis whereas under TAS 18 (revised 2009) revenue would normally be recognised only on completion of
the contract.

The Group presently recognises revenue from the sale of real estate on a percentage of completion basis (see note 3(q)).
Under TFRIC 15, agreements for the sale of real estate are regarded as being agreements for the sale of goods, rather than
construction contracts, and thereby fall under TAS 18 (revised 2009). Accordingly, from 1 January 2011 when TFRIC 15
becomes effective, the Group will change its accounting policy for recognising revenue from the sale of real estate from the
percentage of completion method to the completed contract method. The effects of this change will be recognised retro-
spectively in the financial statements. The impact of the change on the Group’s financial statements for the year ending 31
December 2011 will be to adjust retrospectively the retained earnings as at 31 December 2009 and 1 January 2010 and as
at 31 December 2010 and reported profit for the year ended 31 December 2010 as follows:
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Consolidated
financial statements

(in million Baht)

Statement of financial position

Retained earnings as at 31 December 2009 and 1 January 2010:

- as reported 76.10
- adjustment to remove profit recognised to date on uncompleted contracts at 31 December 2009 (71.19)
- as restated 4.91

Retained earnings (deficit) as at 31 December 2010:

- as reported (408.52)
- adjustment to remove profit recognised to date on uncompleted contracts at 31 December 2010 (99.71)
- as restated (508.23)

Consolidated
financial statements

(in million Baht)

Statement of income for the year ended 31 December 2010

Loss before income tax expense:

- as reported (224.25)
- adjustment to remove profit recognised to date on uncompleted contracts at 31 December 2010 (28.52)
- as restated (252.77)

Decrease in reported earnings per share

- Basic loss share (in Baht) 0.05
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43 Reclassification of accounts

Certain accounts in the 2009 financial statements have been reclassified to conform to the presentation in the 2010

financial statements as follows:
Consolidated Separate
financial statements financial statements

Before After Before After
Reclass. Reclass.
reclass. reclass. reclass. reclass.

(in million Baht)

Balance sheet

Other current assets 47.90 (0.53) 47.37 7.15 - 7.15
Properties developed for rent 4,617.26 (3.45) 4,613.81 750.91 - 750.91
Property, plant and equipment 212.15 3.45 215.60 201.01 - 201.01
Short-term provisions 30.94 - 30.94 - 10.82 10.82
Other current liabilities 764.10 (0.53) 763.57 172.45 (10.82) 161.63

Statement of income

Revenues
Revenue from sales of real estate 1,087.67 (321.28) 766.39 - - -
Revenue from sales of land held for

development - 321.28 321.28 - - -
Revenue from rental and services 434.58 13.81 448.39 17.74 - 17.74
Investment income - 4.59 4.59 - 109.78 109.78
Management fee income - 15.20 15.20 144.15 19.00 163.15
Other income 49.26 (19.79) 29.47 136.76 (128.78) 7.98
Expenses
Cost of sale of real estate 1,013.51 (360.09) 653.42 - - -
Cost of sale of land held for

development - 360.09 360.09 - - -
Cost of rental and services 341.35 12.65 354.00 8.07 1.24 9.31
Cost of golf course operation 7.97 0.31 8.28 7.97 0.31 8.28
Administrative expenses 511.56 (0.05) 511.51 259.64 (2.45) 257.19
Management benefit expenses 44.89 0.90 45.79 44.89 0.90 45.79

The reclassifications have been made because, in the opinion of management, the new classification is more appropriate
to the Group’s business.
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