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Message from the Chairman

To Al Sharehakians,

Cwr Company “Grand Canal Land Public Company Limied” & congtantly aparating o raach the goal of being
ihe real estaie devaloper developing inegrated projects with the lerge ansas whens aach of them comprises the fully
furclional buldings (Le. office buikding for renl, ralsl speces for renl, candominiums and housing deselbpment). In
2018, the Company facused on devalopment of the office-bulldng-for-rent and mnial-spacaes-forren projects inardar io
sarda tha demands of the continualy-growsng commarcial leasa markat ard in onder for the Company 1o ba able o
stabily and constanlly generala & raverue, For the candominivm and hausing developmeant projects, Ihe Comparty owns
the land with high potential o be developed which Iocated close 1o the med line BTS that Company shall further
daterming the appropriaba Hma to stert devaloping such project in ardar 1o achiave the highest benafits thersfrom

Tha Campany’s main prajecs is the Grand Rama 9, Thers hawva bean several sub-projects cantirually openaed in
the Grand Rama B from Bella Condominium in 2012, The Shoppas in 2013, The Minth Towar (Office for Rant) in 2014,
Uniever Hause in 2015 and G Tower in 2016, Kal anly fese prajects ane suocesshl and well-responded by the graug
afl custamears, they alsa clearty emphasize the image of a lange new CBD (Central Business District) of Bangkok as ey
arg thi fully iniegrated real esiate prajecis with the facilfies and mass irAnsportation sysem.

in 201§, other than acknowiadging the revenuwes from condaminium sales, office buildng and retal space rent
and e project sdminisiration, the Gompany hes procesdad wih setting vp @ Real Estabe Ireastmant Trust (REIT) in
respact of Tha Minth Tower and Unilevar Housa, In this regand, the Comgany has already sulbmitied an applicatian o
the Securities and Exchange Commission and such apolication is now pending the approval Such approwal &
axpecied ta be given by the firs! quarar of 2017

For 2017, the Company & going 1o develop tha areas in the Grand Rama $ as planned, In this mgard, the
Company shall siar with desslapment of & relsll space and parking kat bulding of Me Supar Towar projact incluang
dasign of the connecling palhwsyws amang all the buldings in he Grand Rara 8 end the MRET and shall stan
consiructing the Grand Caral Dan Muaing ard Belle Sky prajects on Kampasngpetch Road ooated clse to the red line
BTS. The cpening af such projects wil be further delermined as it & 1o be N cordformanca with the progress of the red
ina BTS construciion

| hereny am, on behalf of the Board of Cireciors, Manapameant Commitiee and all mployees. conficant and
datermingd o increasa the efficiency and effectiversss of e Company's cperalion as well as 10 build & sirong
Teundatan far ke Company b generate stable and canstant compensalion ior he shamholders,

Lasy, the Board of Direciors, the Marapaman? Commilee and all emplpaes wolld like o thank all
shareholders, cuslomers and trade allsnces, financial nstituiors and all stakeholders for absays frusting and
supparting the Camgany's coaration, resuling in the success of the Compary. The Maragamant Commitbae would like
iz Bssure all of wou thet the Compary wil conlinue o operele under the policy and principles of good comporale
DEVEFNANGE in arder it move e Company Torwand lo grow steadily, o craabe praducts and serdess (hal meel cusbamer

salisfaclion and far the maximum bershl owards all stakeboldars inoa return for ther comtinued faith and trust in the

Compamy,

14 R L=
< 5

[Mr. Yalin Boondibarain)
Charman af fe Board of Dreclors
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Board of Directors

*  Posifion
Chigf Exacutive Officer
®  Ane 5
*  Number of Company shares :  Mone
heid

*  The ralationship babasean
direciors and axecutives

Chairman , Chairman of tha Executive Committes and

Experiance in ha lasl 5 years

12 May 2016 - Prasant
23 Aug 2013 — Prasant
10 June 2013 - Pregant
2 July 2012 — Presant
23 Dec 2000 - Present
200% — Prasant
2008 — Prasar
2007 = Prasant
20012 — Prasent
1998 — Prosent
1096 — Presant
1998 - Present
1995 — Prasart

1884 — Prasant
1894 — Prosani

Chnairman of tha Executve Committes
Chairman

Cinalrman

Chairman

Chnairman and Chiaf Exacuthe Officer
Chairmisn of the Execulive Direclors
Chairman

Chairman and
Cnairman of the Executve Diectors
Diractor

Chairmian

M. Jatesid Boondicharern , Miss Romani Boandichanerm
and Mr. Jatemongol Boondicharerm's father .

Grand Canal Land Pic.

& Land Property Management Go., Lid.
Belle Assels Co., Lid,

Stering Equity Co., Lid.

Grand Canal Land Pic.

Balle Development Co., Lid.
Balle Development Co., Lid,

Skyway Roally Co., Lid,
Grand Fortuna Co., Lid.

Pattanabur Co., Ll

Central Pastara Ning Squans Co., Lid,
Rama 9 Square Hotel Ca., Lid.
Rama 9 Square Lia,

Balle Devalopment Co., Lid,
Charemkil Entarprise Co., Lid

2. Assoc. Prof. Prapanpong Vejjajiva

® |Position

* Age

‘ice Chalrman and

Wice Chairman of e Execulive Comimitles and
Momination and Remuneration Commities Memibar

L

Master of Social Sckence (MsSc) Stockholm University

Sweden



B.A In Paliical Science (Second Class Honer)
Chulalengkarm Lnharsity

Corificabe In Busingss Adminigtration, Stanfard Linharsity,
UsA,

14 Jan 2010 - Present  Vice Chairman
23 Dee 2009 - Presenl  Dirocior and

Mamination snd Ramuneration
Commitiee Member

2008 - Prasent Chairman

2007 — Prasent AdyiEor 1o the President

2004 — Prosent Chainman

2004 — Prosent Member of the Council

2002 - Praant Vice Chalrman

2001 - Prasant Direclor

1982 - Prasant Member of the Unbversity Council

Mational Defence College Class 28
®  Training Coursa Direclar Accredilalion Progracm (DWF)
The Rofa of Chalrman Frogram (RCF)
Audil Committes Program (AGF)
The Rola of Compensaton Commities (RCC)
&  Humbaer of Company shares @ Mone
held
®  The relationehip bebeean @ haone
directors and execulives
Expadence in the last 5 years
12 May 2016 - Presant Ve Chairman af the Executive Grend Canal Land Pic.
Cammitioe
2011 - Prosent Chairman Hua Hin Garden Beach
Condamirirm

Grand Canal Land Pl
Griend Canal Land Ple,

Vuddnivithu Vudhijaya (Maag)
Foundsaton

Fuacheaw Chalanmiprakist
University

C & C intemational Venbure Co.,
Ltd. {The comparny of
Chulalonglam University)

Saint Louts College
Momrajasongsaying Rosalin
Gagananga Foundation Linder
Patronege of Her Royal Highness
Princess Maha Chakri Sirindhom
Belle Developmenl Co., Lid,
Huachiaw Chalermprakie
University



19492 - Present Director Rarma 9 Squane Lid.

1947 - Present DClirachor Tha Dharmnitt Ple.

1966 — Present Member of the Board of Property Red Cross Society of Thailand

Menagament and Chalmman

007 - Sep 2074 Member of The Baard of Directars BASIM Interrational Business
Graduate School of Chualangkom
University

2007 — 31 Jul 2014 Cherman The Knangthep Tnanaiom Ca, Lid,
(Bangiook Metrapolian's Enterprise)

3. Mr. Nipon Visityuthasart

® Traning Coursas

®  Mumber of Company shares

*  Tha relatonship batween
direciors and exscutives

Indepandent Director , Chairran of the Audit Cammilies
and Momination and Remunarasion Committes Member
7

Mastar of Public Administration Program (MIDA)
Bachelor of Law, Thammasart Uiniversity

Director Accreditadon Program (DAP)

Conporate Governance for Capital Markel Inlermediarias
(CE)

Certificate for High Lavel Executive Capital Marke:
Acadomy (CMA12)

Exacutive Program lor Matropolitan Development
(Mananssom 3) Mavamindradhira) Univeraity

Certificate for Executive Themmasst Leadership Program
(NMT.2)

Mo

Mo

Exparience in tha last § years
30 Apr2014 - Charran of the Audit Committies and  Grang Canal Land Ple.
Frazant Nomination and Remunarasion
Committee Mamber
2014 - Fragen! Indepandant Directar Couniry Group Hoidings Ple.
Chairman of the Audit Committas and
Womination and Remunarasion
Commitiea Mambsar



17 Mow 2011 -Present
14 Jan A0 -
Prosent

1898 - Proseni

14 Jan B0 - 29 Apr
014

ncependent Direcior
nolependant Director

ncippendan Direcior and
Chalrman of the Auwdil Commities
Audit Commitiee Membear and
Chairman of Mominalion and

Famunarslian Commttes Membar

Courttry Group Assets Plo,
Grand Cang! Land Fic.

Waracha Group Plg,

Grand Cangl Land Fiz.

4. Mr. Banphot Honglhong

&  Position

L ] .A,gu
®  Educalion

®  Nurmber of Company shares :

hekd

& The ralalionship babwean

Independant Director ,

Audit Committae Member and

Chaimman of Nominaton and Remunaraon Commilles

F—

MLA. (Economics Development), Mortheastarm Unhearsity,

U.5.A

B.A, (Economics), Morthaastam Lintwersly, U.SA

e

directors and exscutives

Experience in lhe last 5 years

Jul 2016 - Fresent

30 Apr 2014 — Prasant

Mo 2013 - Prasan]
Sap 2013 - Presant
Juna 2013 - Presant
Mar 2013 - Presanl

Jan 2013 — Prasant

Jan 2013 - Prasan|

Fab 2012 - Praganl

Achsizor
Chalmman of Mominating and

Romundarslion Comimitiog
iclismor

Direcior
Adhisor
Chalmman of the Baard of Direcior

Advizor io the Impelling Agriculture and
Oeupation Cammilbes af Phu Fa
Froject  Under the Royal Inftlattve of
H.R.H. Prirc:ass Maha Chakri Sirindbom
ibisor

Advizor io Nominating and Corporata
Govamancs Commithes of ha Raval
Watar Projact

10

1,074, 224 Srares or 0.02 %

P - Mart Superstore Co., Lidl

CGrand Canel Land Poil.

Shon thtmll:'l"lailu'u:l] Caa,, Lid,
Liniversity Councll of Eastam Asia
National Powar Supply Pol.

Exalic: Food Pel,

Win=try of Agrouliure and

Conpermlives

Lrmicard Pel.

Offfice of the Royal Development

Projact



Aug 2011 - Present
Agr 2011 - Present

Agr 2011 — Present

Des 2010 - Present

Dec 2010 - Present

Aug 2010 — Present
14 Jan 2010 - Present

Agr 2008 — Present

Jan 2008 — Present

Mo 2007 — Prasant

Apr 2013 - Aor 215

Api 2012 - Apr 2018

Apr 212 - Fab 2016

Dec 2010 - Sap 2015

Mt 2010 - May 2011

Chairrnan of the Board of Director
DHrector of Fund Ralser far Queen
Sifidts 80" Annhversary Bulding
Ahvisar to the Board of the Direclors
and the Weseng Group of Developmant
Project Linder the Royal inSase , Mae
Hong Son Province

Advisar to the Board of Directors and
Warking Commitiee of the Royal Fruit
Devalopment Projact, Chanthabun
Province

Advisor to Cooperative Canter of the
Devalopment Progact Linder the Rayal
Initiative
Chairnan of the Board of Director

Indeperdent Directar and bember of
Audt Commities

Addvisor b Working Group of Royal
Project’s Administration Canter, Amghur
Sanpathang, Chiangrmai Province
Advisor to the Committes of Chaipattana
Agrcullure Development Sicndham
Projact

Advisor on Opsration of Land
Denvalopment Depar ment

Indapendant Director

President

Diirechor

Advisor to the Pesmanent Sacratany of
Minisiry Agriculivre and Cooperadves

Director of the Project to Renovate the
Birtn Pleca of Buddha, Lumpini, Mena

Dhipaya Life Insumance Pel
Guesn Sirkdt Mational Institube of
Child Hesalth

Winlstry af Agricufune and

Office of the Royal Developrment

Foundation fior Sericulune
Crand Canal Land Pel,

Ministry of Agricusune and
Cooperatves

Chaipattana Foundation

Land Cavalopment Daparimant,
Miniskry af Agricu®une and
Cooparatives

Standard Chartered Bank (Thai)
Pel

Foyal Autormobie Associalion of
Thelland under Royal PaTonage
Foundaticn for Inatitute of Businass
Economics Reseanch and
Davalopmanit
Ministry of Agricusuma and
Cooperatives

Thai Pusng Thal Foundation



23 Mar 2010 - 20 Apr  Member of Nofrinaling and Grand Canal Land Pel

2014 Reamunaration Commities
Sap 2008 - Sen 2011 Expert Mambsar of Chil Sanani Sub- Win=stry of Agroutiure and
Carmmities Cooperatives
June 2009 - Dec 20168 Director Evergresn Pug Co., Ld.
May 2008 - Dec 2011 Mamber of Sub-Commities fior Tha Sinck Bachangs of Thalland
Rocriling and Developmant of Listed
Campary
Cict 2008 — April 2011 Indepandent Direcior and Member of Trai Qil Fel,
the Corporale Govemancs Commilies
Juily F0OT = June 2011 Exped Mamber bo Linsversity Council Rajamangaka University of
Technzlogy lsan
8. Mrs Jimanes Suwanmapool
®  Position :  Independent Direcior and Audit Commities Membar
®  Age : 63
®  Educalion : Master of Public Administration, The Natianal Instilute of

Dravalopmant Administration (MICwW)
Bachalor of Business Adminstration (Accounting),

Ramkhamhagng University
Bachelor of Laws, Ramkhambaeng University
®  Training Courses :  Dimctor Certification Program (DCP)
Certificate for High Level Exocutive Capital Market
Academy (CMA12)
®  Number of Company shares :  MNane
held
& The relationship babsean Mane
directors and execulives
Experience in the last 5 years
15 Nov 2076 - Presant  Independent Directer and Cauntry Group Hokdings Pic.
Aupdit Committes Memioer
15 Feio 2016 —Presant  Independent Director and Thailand Priviiage Card Co., Lid.
Chaimman of the Audit Commitize
2016 - Present Hanomary Advisor 81 e Commission of  The Mational Legissatve Assembly
tha Economy Finance and Traasury

12



Anr A5 - Pragant Independant Director and

Audit Committon Mombor
30 Apr A4 - Prasent  Audil Commities Mombar
23 Apr A0l - Prasant Independant Liractor

2213

Managamart

AN 02N 3

An0-a2

Dhaputy Direclor Genaml

Prinzipal Adwisor on Tax Base

Committee and Invesligation Commitise

WCL Infemational Loglsbes Plc.

Grand Canal Land Ple,
Grand Canal Land Pic.
The Rgvanug Deparimant

Caniral Labareiony (Thalland) Co.,
Lid
Tha R rud Dapsarbrmanl

6. Mr. Jarem Jirawisan

& Pyosition

®  Training Courses

®  Mumber of Company sharas

Fraid

®  Tha relationship batwaen
drechors and exaculives

Exparienca in theo last § years
14 Ju F0 = Prosent Dhirgcbor

23 Dec. 2009 - Prezant  Ojpeetor

2008 - Present Director
008 - Present Clirsictor
2008 Prazant Director
2007 - Present Direchor
2006 — Present Direcshor
2006 — Present DHrector
2006 - Present Dlirechor
2006 - Present Dirgctor
2006 = Prosent Dirgcior

Diractor

Td

Masler of Management, SASIN Graduale Instiulion of
Business Administration

Bachslor Dagres in Enginaearing. Chulalongkom Unbsarsity
Dirsclor Accredilation Progrm (DAF)

Mane

e

13

Ewclugive Senior Cane intemalional
Co., Lid.

Grand Canal Land Pic.

T = Dne Capital Ca., Lbd.

Belle Devalopmant Co., Lid.

Rarra 9 Square Hobal Co., Lbd,
BEBTY Mew Media Co., Ltd.

Rarma 9 Squans Lid,

Canvral Pattang Mine Sguare Co., L,
ook Chuan Co., Lid,

Thax Banmgkok Lighiers Ca., Lbd,

The Thal Tapieca Flour Produce o, Lid



2004 — Pragant
200t - Pragan
2002 — Prasant
2002 — Prasant
2002 - Presen
2002 — Prasant
2001 = Present
2000 — Pragant

1984 — Prasant

1888 — Prasant
1958 — Present
1967 - Prasan
1067 — Pragant
1957 — Prasant
1087 — Pragant
16 — Prasant
1986 - Prasan
1806 — Pragant
1955 — Prasant
1984 - Pregan
1652 — Prasant
19850 - Prasan
1884 — Pragant

1982 — Prasant

Dtharsbep Infersstions Law Cifea Ca, Lig.
Cyber Yaniure Co., Lid.

Gread Fotune Equity Co., Lidl
Grand Forune Co,, Lid.

BETV Satahision Co., Lid.

Bally Assels Co., Lid,

BETV Froductions Co., Lid.

G Land Fropary Mansgamaent Co, Lid,
Bangkok Broadcastng & Talevision
Co, Lbd.

Sunrise Equity Co., Lid.

CHR. Co, Lid,

BETV Equity Co., Ltd.

Tun Rungrueng Co., Lid,

5L Agsats Co., Lid.

Mahaki] Holding Go., Ltd.

Buper Assets Co., Lld.

Staring Equity Co., Lid.
Sronghald Assets Ca,, Lid,

BETV Assel Managemeaat Co,, Lid,
Siam Pud Enginaaring Co., Lid,
Sam Puimongkal Go., Lid

Khao Kneow Country Club Co.Lid.
Great Luck Equity Co., Lid.

CHS Halding Ca,, Lid.

®  Tralning Courses

Direior
B2
Master of Accounting Faculty of Commerce and

Accountancy, Thammasat University
Bachelor of Business Adminisiration, Thammasal Uinhiersity

Direcior Accrediation Program ([DAF)
Rola af the Compensstion Commites (REC)

14



®  Number of Company sharas |

b

®  The relationship betwean
dirachors and axsculives

Exparigncy in the last 5§ yoars

B May 2015 - Present
& May 2015 - Present
B Mary 2015 - Pregant

B Meny 2015 - Preaent
B Mey 2015 - Present

B May 2015 - Present
&7 Apr A5 - Prasent
B Apr 2015 - Pregant
B Apr 2015 - Preaent

8 Apr 2016 - Prisant
1 Jan 2015 - Prasan]

15 Now 2014 - Present
1 Moy 2014 - Fresent

17 Oct 2014 - Prasant

Diirector
Diirachor
Direcbor
Director

CHrechor

LHractor
Diirachor
Direcbor
Director

Dhirgcbor

Audil Commilles Program (ACP)
Diractor Cartification Program (DCF)

Financial Insdilulions Govemance Program (FGP)

Ant-Carmuption for Executve Frogram (ACEF)

Risk Maragermanl Program for Coparsie Leaders (RCL)

Tralning on Inlematicnal Financial Reportng Standard 9

{IFRS 9), Pw Thaitand, Yas® 216

GG Forum 22018 “Haomest, Caulious, Prabeclive for he

diractor®, Year 2016

Seminar on “Cyber Security Awarenass Training for Senlor

Exiiautive”

Hang

Mona

Fisk and Compliancg
Committea Mamizsar

Dhirgbor
CHrechor

CHrechor

13

CiS Helding Co., Lid.

Supar Assals Co,, Lid

O R Co, Lbd.

The Bangkok Lighters Cao., Lbd,
Tha Thel Tapioca Flour Produce
Co,, Lid

Cyioar Ventura Co., Lidl

Grand Canal Land Pl

Knao Fheaw Country Club Co., Ltd.
Slam Puri Engineening Ca., Lbd,
Slam Purimangkol Co., Lid.

Bank of Ayudhya Pel,

Bafle Devalopment Co., Lid,
Grand Fortune o, Lid.

Srivichabvadvat Pol.



22 Jul 2014 - Presant

21 Apr2014 - Present
21 Apr 2014 - Prosent
21 Apr 2014 - Present
21 Apr 2014 - Present
21 Apr 2014 - Present
10 Jan 2014 - Fresent

10 Jan 2014 - Prasen
12 May 2013 - Prasent

22 Apt 2013 - Present
A 2012 - Prasont

Apr2012 - Presant
Apr 2011 = Prasant

Sap 2010 - Present
Sep 2010 - Present
Sap 2010 - Present

28 Apr 2010 - Present

8 Ape 2010 — Present

Diiractor of Mominetion and Siam City Cament Pl

Compansation Commities and

Diractor of Govamance, Risk and

Complance Commities

Directar Sangkak Broadcasting & TV Ga,, Lid.

Diirgeslar BETY Satelvision Co.Lid.

Director Mahakij Holdings Co.,Ltd.

Diirectar BETV Production Ca,, Lbd,

Director GL Asget Co., Lid.

Directar BETY Aliance Co., Lid.

Dirgclar BETY Bard Sireet Bullding Co., Ly,

Morminalion and Rermunaration S Ayudhya Capital Pel,

Committes Mambar

Directar Sr Ayudhya Capital Pel,

Directar ITBC Business Consultant Group
Cao, Led,

Dirachar Siam City Cament Prl,

Diiractar Exclusive Sanior Care Inmemational
Cow, Led,

Dirachor BETY Inemascral Heldings Co., L.

Diretar Sunrigs Bquity Co., Ltd.

Diractar BETV Equity Co., Lit.

Momnation and Remuneration Bank of Ayudhys Pcl,

Committes Member

Diraclar Bank al Ayucdhya Pl

®  Number of Company shares .

Direcior , Bxecuthee Director and Maraging Director

45

Masier of Rial Eslabe Finanos and Inlsmational Busingss,
Univarsity of Southem Califorma
Bachalor of Landscape Architect

Califarnia Stale Polytechnic Urivarsily

2TE,360,408 Shares or 4.71 %

16



®  The mlationship bebwosn

direcions and exscutives
broher,
Experience In the last 5 years
12 May 2016 - Present  Eypeyiive Diracior
10 S5ep 2013 - Present  Chrecior
10 5ep 2013 - Present  Director
26 Oct 2012 - Present  Chief Executive Officar and
Managing Director
2011 - Present Exscutiva Director

23 Dec 2008 - Presant

2009 - Proson
2008 - Pregant
20049 - Presant
2009 - Pragan
2008 — Presant
2004 - Pragan
2008 - Present
2008 - Prasan:
2008 - Prasan
2005 Present
2006 — Prasant
200 - Present
2002 - Prasent

2002 = Pragan

14 Jam 2010 - 22 Mar

2010

Director and Managing Director
Executive Diractor

Mansging Dirachar

Managing Director

Mangeging Directar

Direcior and Executive Direcior
Exgaulive Direclor

Exscutiva Director

Execulive Dirsclor

Exacutiva Director

Direcior and Executive Director
Exgcutive Director

Exacutive Director

Exgculive Direclor

EmeUtiva Diractor
Momiration and Remunaration
Commilies Member

Mr. Yaotin Boondicharem's son , Ms, Romand
Boandicharem and M. Jatemanghal Bosnoichamsm's

Grand Canal Land Pic.
Bele Assets Ca., Lid.

G Land PFropery Maragamant Go., Lid,
Sterling Equity Co., Ltd.

Charemkit Emerpnse Co., Lid.
Grand Canal Land Ple,

Rams 8 Squane Hotel Co., Lid.
Bela Developmant Co., Lid,
Charemikil Enlamriss Co,, Lid,
Rama & Square Lid,

Bolg Development Co., Lid,
The Future Asset Co,, Lid.
Breguel Thai Co., Lid
Siyway Reaty Co., Lid.

Fama § Squars Lid.

Cenlral Pattana Nina Square Co,, Lid,
G CATCo, L

Grand Farlung Co,, Lid,

Patianabur Ca., Lid.
Grand Canal Land Flc.

8. Ms. Romani Boondicharam

*  Position

Diractar, Executive Dirsctor and
Deputy Managing Director of Accounting and Finance

Group
k]

17



®  Training Courses

®  Numbar of Company

shams hald

®  The relalionship betwesn direcion

and executives

Exparniance in the lasl 5 pears
12 Miry 2016 - Prasant

11 July 2013 - Prasend
23 Aug 2013 - Presant

4 July 2012 - Present
& May 2010 - Prasant
B May 2010 - Prasari
B May 2010 - Praseri

14 Jan 2010 Prosent

2009 - Prasan

20048 — Prasant
2008 — Prasant
20048 — Prasant
2008 — Prasant

Master of Science Degree (Finance), Chulziongkam
Univarsity

Bachalor of Enginsaring (Civil Enginesnng), Thammasat
Unirversity

Direcior Ceriification Pragram (DCF)

Direcior Accmdiation Program [DAF)

Executive Development Pragram (ECE)

Yauny Entaprenaur Frogram (YEP

Exgulive Program for Metropalitan Developmend
(Mahanakom 3} Mevemindradhira) Linsversizy
Difference 204 © How to Hemass Busness Creativity
(ABC) Sripatum Uiniarsity

220,485,831 Shares or 3.88 %

Mr. Yolin Boondicharem's dawghier, Mr. Jalesir
Boongicharam and Mr. Jatemangkod Boondicharem's
sxlar,

Exgoulive Direcior Grand Canal Land Pic.

Direckor Belle Assets Co,, Lid,

Dlirector G Land Property Management
Ca,, Lid

Director Staring Equity Co., Led,

Director Balle Develoment Co., Lid,

Diireclior Rama 8 Square Lid.

Diirecior Rama 8 Sguare Holel Co., Lid,

Diirpcior, Grand Canal Land P

Deputy Managing Director of

Acoounting and Finance Group

Dhirecbor, Charamidl Enterprise Co.,

Deputy Managing {Acting) Lid.

Excetuthve Director Skyway Realty Co,, Lid,

Exaculive Direcior The Fulure Asssl Co., Lid.

Expcuthe Direcior Bregued Thai Co., Lid,

Expouthve Direcior Belle Park Residence CoulLid,

18
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Managament Team

1. Mr. Yotin Boondicharem

Chairman , Chial Execulive Officer and

Cnaimman of the Executive Dineciors
(Please see e pralle fam he Board of Direclars)

2. Mr. Jatesiri Boondicharmen

Director, Executhve Director and Managing Director

(Plaasae saa tha profile from the Board of Diractors)

3. Ms. Romanl Boondicharam

Directars , Exstuliee Director and

Daputy Maragng Director of Accounting and Finance Groun
(Plaase sea the profile fram the Bosrd of Directons)

®  Nurrber of Company shams -

*  Tha melatonship batwaan

directars and execulives
Exparience in the last 5 years
16 Aug 2016 - Direchar
Fresent
1 June 2016 - Deputy Managing Director of CEO
Prosent Dffice
12 My 2016 - Expouthve Dinactor
Prazant
2010 - Prezent (aneral Manager
2010 - Present General Manager
2012 = Present Exacushve Director and

Ganeral Manager

Executive Drecior and
Deputy Managing Direclor of GEQ Office

ar

Direcior Cafiication Poagrm (DCP)

Advancad Auclt Committes Program (AACR)
Re-anengring Growth through Betler Govermsncs 2015

20

220,486 831 Shares or 3.88

Wr, Yodin Boondichamm's son | Me. Jabesn Boondichamm
and Ms. Roman| Boondichamnm's brother.

Gland Relt Management Ca.,

Grand Canal Land Fiz.

Grand Canal Land PG

Braguet Tha! Co., Lid,

Skyway Raalty Co,, Lid,
Charamkil Entarprise Cao., Lid.



2010 - Present Executive Diractor and Biala Park Resdence Co., Lid.
General Manager

1 Aug 2013 -3 May  Senlor Asslistant Menaging Direcior Grand Canal Land Flo.

2016 CEQ Office

®  Posilion : Senior Assistent Managing Digclor Finsnce and
Accounting Department
*  Age : 55
Educabicn : Mastar Degres n Accounting (Firance) , Chulaiangkarm
Universdy
Bachslor Degree in Accounting {Accounting) |
Chulalongxam Univarsity
®  Training Courses : Director Accredilation Program (DAF)
Diractor Cartification Program (DCP)
®  Mumber of Company shares :  None
helkd
®  The relalionship between  :©  None
dirscions and execulives
Exparisnce in the lest 5 yoars
1 Aug 2013 Present  Senior Assistent Menaging Director  Grand Canal Land Pic.
Finmnee and Accounting Depariment
16 Mar 2011 - 31 Assislan! Managing Direclor Grand Canal Land Plo,
July 2013 Finance and Accounting Department
16 June 2005 - 15 Director and Deputy Managing B.F. Wirz Rod Co.,Lta.
March 2011 Diimactar
1 Bep, 2004 - 16 Doputy Vice Prasidert | Corporade Thad Miltary Bank Ple,
Juna 2005 Barking 3
2 Jul 1884 — 31 Aug Deputy Vica President , Industrial Finance Corporaticn
2004 Project Financing Depariman 4 af Thalland
6. Mr.Sakol Pao-in
& Posilion : Senior Assisgtent Managing Direclor Legal Departrment
®  Ape : 53
®  Egucation :  Bachelorof Law, Tnammasat University

Certificate of Thai Barmistamed The Thai Bar
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®  Tralning Courses : Direcsor Accreditation Program {DaF)
Director Cenificatson Program (DCF)
Advanced Audit Committes Program (AA8CF)

& Numbar of Company shams - Mo
hald
®  Tha melationship betwesn  © Mane
directors and axaculives
Expariance in the last 5 years
1 Aug 2013 Presant  Senwor Assistant Maraging Direcior Grand Canal Land Pic.
Legal Department
2008 - 2011 Sanor Vice Prasident Corperata Prinair Pic.
2004-2011 Dinchor Prinzir Pic.
2003-2008 Asalstant Managing Corperste Service  Pringin Pio.
Divisicn
1996-19598 Legal Vice Pesident Ekkapat Finance and
Securities Flg,
1982-1905 Legal Manager Ekthana Finance and
1985-1991 Legal Assitant Manager Ekthanakit Firance Plc.
F. Mr. Chol Laup Tack Kalvin
®  Position : Senkor Assistant Managing Director Commercial Sales and
Marketing Department
®  Ago : a3
®  Education : Bischedor of Ans(Economics | UNIVERSITY OF MARNITOSA,
MANITORA, CANALA
®  Training Courses 5 Mang
®  Number of Company shares - Mone
held
®  The relationship between Mare
directors and suscuthes
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Expardence in the last § yaars

& Jul 2015 - Present

2001 - 2014

1882 - 2000

108 - G52
1686 - 1980

Senor Assistant Managing Direclor
Commercial Sales and Marketing
Department

Markating Direcior

Exacusive Vice President and Exscutive
Directar

Vice President

Conirodler, Proparties and Commercial

Grand Canal Land Pic.

All Ssasans Proparty Co Lid
Sanaviriya Cary Pubdic Co Lid.

Thai Hong Kong Co Lol

Tha Hong Kong and Shanghai
Haotelds Limited.

B. Mr. Satapom Asawai

Position

Age
Education

hald

Sankr Asslstant Managng Director of C20 Ofice

Bachelor of Law , Ramkhamhbaeng University

Nurmber of Company shares Mari

®  Tha melationship between : Mone
directars and macutives

Expadence in the last § yaars

1 Juna 2016- Prasant

2016 - Present
2015 = Present
2014 - Pressent
2014 - Present
2011 - Presant
2004 - Present
2002 - Prissont
185

19

1687

Senior Assstanrt Managing Direcior of
CECD Office

Diresior

Direclor

Director

Direclor

Director

Director

Direclor

Legal Manager

Logal Managor

Head of Confrect and Land Deparment

Grand Canal Land Plc.

Ralchada Assst Holding Ca., Lid,
Bayswaler Ca., Lid.

Ratchada Village Co., Lid.
Rabchiada Town Ca,, Lid.
Ratchada Food Co., Lid.

Balle Park Residance Co., Ltd.
Breguet Thai Co.. Lid.
Chasarnkit Enterprse Co., Lid.
Navanakom Go., Lid.
Navanakarn Co., Ltd.
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The Company "s Businass

14

1.2

Wision and Mission

Ihe Company &lms to become a leader in real 8etEle deselopmant business in Thailend and craats
omducts with gualities to the satisfacton of our customers. The focws is the develooment of
rasgidanlial single detached house and condominium projects, as well as commercial projects such
as quality office buikdings and retal space projecss. These projects will be kased fo target
cusiomers, acconding 1o their level, requiraments with e respective price ranges, in order to

accommoadate for the vanous requiremenss of the customens,

Important Changes and Devalopmants

Grand Canal Land Public Company Limited (“the Company”™ or *G-Land"), formery mown as Modia
of Madias Publis Company Limited (*Medias®), was incomporated on 22 April 1585 with an insial
capital of Baht 200,000, The Comoany wes Isted in the Siock Exchange of Thallend snce 8
Februany 1996, Al thal dre, the Compsary was caryng on tekevision program production business

and commarcial spot sales In television programa.

The Company has a significent change in the Company's business by the Extracrdinary General
Sharahdlders” Maating Mo. 12002, held on 17 Decamber 2008, approved he acquisilion of asasts
n the real asiate bueiness through an antire business transfer (EET) from Grand Canal Compary
Limiled, & company in Charermkil Group, and the peahase of asseis from Raltanarak Group, The
tranzacton was dasmed as a backdoor Isting which resulted In a major change, from the televison
busingss 10 the mal estale developmenl busingss, Tha Chammkil Group boecamd ihe misjor
sharahoider a3 wall 83 the executhves of the Company. The Stock Sxchange approved the listing of
it Company's ordinaty shanes and meclassified the busingss category from the meda and
oublcaton business catagory, under serdce industry group, to the property development catagorny
under propery and construction industry group on 21 Januesy 2000 and the Company changod its
company name io Grand Canal Land Public Company Limited on & May 2010 and usad the stock
symbal "GLAND".

As of the end of 2016, the Company has regsiensd capial of 6535 million and paid-up capsal of
5,00 milion Bahl.
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1.3 Shareholding stuchure

The Company and s subsidianes operate in The Real Exlate 28 8 main DUSNBss 85 par

dilails balow:
Grand Canal Land Fublic Company Limitad
' '
19.57% 10(% 100%
Balle Developmant Ca., Lid. Sierling Equity Co., Lbd. Bl Assals Co., Lid,
100% 1 23.09% ¥ 100% + 0% 'l'
G Land Propary Ratchada Assal Hoding Gland Ret
Rama8 Square Ca., Lid,
Manageament Ca.,Lid Ca,, Lid, Marmgement Co., Lid.
A 00%% l S%
Ramal Square Holel
Bayswaier Ca., Lid.
Ca,, Lid,




Mature of Busliness

2. Nature of Business
Grand Ganal Land Public Company Limied ((GLAND)

Cumently, the Company has a reglsered capital of Bahl 6,5354684.202 end paldup caotal of Baht
5,908,928 62T divided into 5,008,958 83T ardinary shares with a parvalue of Baht 1 each. The Company's curmant
projEct, e Ninth Towers Grand Rama 9, b8 now open and nooperelion. The projects in the procese of
davalepmeant ara the Super Towsr, & high-isa praject including e Convantion Hall and e Real Estate for Sale
Projecl, namely he Balle Sky Condaminium. In addilion, senices for saies manageman, markeling, consiuclion
wirk and residenal project managemant ang also provided by the Company.

Bella Davalopment Co,, Lid. (Bella®)

Bells was incorporaled in 1094, Curerlly, Bele has a regstersd and paidwup capital of Bahl
2,064, 261,300, divicded into 20642613 omdinary shams wilh & par value of Baht 100 sach, Al prasent, Belks
operales development projecls of real estabe for sale, namely the Belle Grand Rarma O Project, as well as redail
space Tof renl undar the Shoppes & Balle Prajecl
Stering Equity Co., Lid. ("Stering”)

Siarfing wiss regisiecad and incorparatad in 1896, Currantly, Steding has & ragistand and pacd-up capsal
of Baht &0 millian, divided inta & million ordinary shams wih a par value of Baht 100 each, Af pmsant, Bs pojec
af leasing space inan office bulding, the Unikver House Grand Ramia 8, has been opared for operstions and 2
i now in the process of developing a holed arcund the Grand Rama 9 Project's ama.

Fama 8 Sguare Co., Lid. (Rama &)

Rama 9 was registered and incorporated in 1995, Curently, Rama 9 has a regisiered and paid-up
capkal of Bakt 1,900 million, divided it 19 milllen ordinary shamas with & par valug of Bant 100 aach, Al presant,
Rama 8 is in the process of developing an office building for rent under the G Tower Grand Rama 9 Project and
operatad parially in Cuansr 3 of 2016
GLAND Property Mansgament Go., Lid. ("GPROP")

GPFROF was ragistarsd and incorporated in 1565 undar tha name of BETY Markesing Co., Lid. and was
reramed in 2014 as GLAND Propary Management Co., Lid. Curmanily, GPROP has a megsiemsd and paid-up
capha! of Baht 500 milion, chided Into § million ordinary shanes winh & par value of Baht 100 each. GPROP owns
tha Land in the Grand Rama 9 area and the Company will devalop such land into metall spacs for rent (the “Arceda®).

Balle Azsets Co., L. ("Bale Azsets™)

Blle Assets was megistered and incomparated in 2002 under the name "Tonson Pleonchit Co., Lid," and
was rgnamed in 2014 1o Bolle Assets Co., Lol Curenby, Bolle Assets has a registared and paid-up capital of
Bahi 11 million, divided inba 1,100.000 ordinary shares with a par value of Bah? 10 sach. At present, Belie Assats
has a vacant piot of land in the Grand Canal Don Muang Project which is awailing further development,

Rama 8 Square Hotal Co, Lid. ("Rama 9 Hoiel")

Rama @ Hotal was regeiersd and incorporated in 1985, Gumently, Rama 9 Hotal has a registered and
paid-up capital af Bahl 16 milior, divided Inio 1 milion ordirary shares, with a par value of Baht 16 esch. AL
presant, e Rama B Howel has not cenductad any busness operations in army way.
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Bayswalter Co,, Lid, [Bayswatar”)
Bayswater was reglatared and incorparated in 2014 88 & |oint veniure with Ralchade Asset Halding Co.,
Lbd. (*RAHY), the subeldiany of GLAMD and Unicom Enerprise Co., Lbd. (“UE"), the subsidiary of BTSE, on the

asie of 50 1 50 equity. Currantly, Bayswater has & registened and paid-up capital of Baht 10 millon, divided int
100,000 ordngsy shares with 8 par value of Baht 100 each. s the infertion of bath RAH ard LE o use this joint
weniung comparty & & vahicle in developing specific real estate projeci(s). Al pregent, Bayewater has & vacant
jmhat of land around tha Prahonyothin area and is in the process of studes in order o find the approprats lines for
further developrrenl

Ratchada Asset Holding Co., Lid, (Ratchada Assat’)

Ralchada Assel was registersd and incorparated in 2018, Currenlly, Slading has a registered and paid-up
capltel of Baht & million, dwided into G00,000 ordinany sharas with 8 par walue of Baht 10 each. Al present is
Bayswator's sharsholder.

Gland Relt Management Co., Lid. ("Gland Reit')

Glard Reft was registared and incommomted in 2016, Cumantly, Gland Reit has & registerad and paid-up
capital of Bat 10 milian, dyvided inta 1 million ordinary shares with a par value of Baht 10 each. Gland Re? was
asiablished 1o be the Ret manager of he Real Estate Investment Trusl In present, Gland Ralt was approvad by
SEC 1o ba the Re?t Manager on 22 Decambes 2078,

Table on the Group's Revenve Struciure for 20414 — 3018 pursuant to it Gonsolidated Financial Statement

% ol e
Conmparys =8 HHE 2. justed)
Bimrace Cwlagory Ciymrmiad by (Equity s wt
Ll it Willion % . hilion % i ilen %
sl e | i ala Darevlormme=d Ga, LR PRATR 168930 TR 2,426 F ] 4353 a7 THAER
‘Swwing Bty Co. Lid 107 Ut .o [LE- o,
Fieadl s for ent ‘Fmnd Cama Land Pl - AE0 05 T A4EDT BN VT 450
B Chrwdaprmeam] Ca, Lid THETH 10320 ey LB 1.50% aras 185%
Srurting Eepaity G, ILid LS =0T BN Fa0E L4 10.45 1.18%
S Lond
Prapony MaragaTmet oo B0 1,26 Lg% 125 00
o, Lid.
Marad) Squarm o, Lid, G300 1828 EREL - - ”
Tl Hxiwin Bipe rowen — el Conmal Lol P
Pojesct maragemari asd a8 1.4% 3238 L% AR AT
MAVIGES
Gining bom coangas in Pa | Grsdd Chasad Lansdd P, and
BAEA BM%E 1307 83 A% 1545 RS IR
Valn and oivers Bumkciates
OTAL 10358 10R0% 5,180.00 3000 5T AT 100
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21 Cetegory of Products ar Services
The Company operates various real estate development projects which can be diviced into two categories,
namely real estate for saie and real estate for rent. Momreover, some parts of the Company's revenue are derived

from ite undarakings on project management as wall.

The Incations af the Company's Projscts ane shown as follow,

A T
iz

G LAND

PROJECT

X

O Alrpori Rl Unk
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ol
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Warous projects of the company can be classited as follows:

211 The Grand Rama 8 Project EEAFITM%Q

Al presenl, the Company s in the process of developing the Grand Rama 9 Project, a large-
scale mal esiats project on appredmately 73 rai of land localed at the Intersection of Rama 9 Road and
Ratchadapisex Road (sonnected (o the Rema 2 MRT Station) with access o several majer routes. The Company
plans o develap this project into Te Mew Cenfral Business District or the New CBD for Bangkok. The Grand
Rama 8 Project consists of office builcngs, retad space, comvertion hall, hotel and condominaem bujldngs, as
folows:

Project’s Name Project Category Project Status a8 of 31 December
2016
1. Bele Grand Rama g Residential Condominum | Operated in September 2012

2. The Ninth Towers Grand Rama 9 Office buiding & retail Operated in Febnuary 2014

space

3. Unilever House Grand Rama 8 Offics buiding & retal Operated in Decembar 2014
space

4. G Tower Grand Rama 9 Office buiding & retail | Pertially Operated in the 37
Space quarter of 2016

8, Buper Towsr & Convention Hall Offce building, retall Under Developing Process,

space and Convention Expacted o be oparated partialy

Hall in the: 1% quarter of 2021 and the

1" quarter of 2018 respactively

6. Arcade Project Retail space Under Developing Process.
Expected ta be operated in the 4™
cuarter of 2017

¥. Hotel Project Hotal Under Developing Process,
Expecied fo ba oparated in 2018

B. The Shoppes Grand Rama 8 Retall spece located in - | Operated the Shoppes at Belle,

every bullding under the | yhe Ninth Towers and Unilever
Grand Rama 9 Project Houss

The Central Plazs Grand Rama & Shopping Complex i8 located in front of the Project on Ratchadapissk Road
which was completoly constructod and ransiarmod o Conlral Pattena Nino Sguaro Co., Ltd, a1 the and of 2011,
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This Condominium Project was dewslopod by Belle Development Co., Lid, in wihich the Company holds
T9.57% of its shares,

Picsure of Sie Bele Grand Rams 9 Project

The Belle Grand Rama 8 Proect = a residential condominium for sale with retall space for rent (The
Shoppes Grand Rama 3 @ Belle) Thom s 8 msidental buldings which ore ®e high-ise bulldings with
basamantz of bwo Z7-storey buldings, twe 34-storsy bulldings, ten 3-storey bulldings and twoe 43-slory
buildings covaring & loisi of 1,881 residential units and an agoregate consiruciion arsa of 358,546 sguans matens,
Al byildings are consiructed on B-stoney podium with two floors developed into ressll space for rent and the
remasing fowr &3 car-pareng spaces, This Project i located at the Rafchada - Rama 8 Intersection near the
MCOT Intersection and i about 200 meters away from Rama 9 MST Station.

The highSghts of this Condomsinium Project are in its reson-shyle with a large recrentional area
charmciarstcally aranged like a Ranging garden, and Iis ecation In Ba Canlre of Banghkok amund the Raichada
- Rama 8 Iniersaction close fo the Expresaway, fe MRT and the Arpor Link which makes it most convenient for
iransportation, |t is séed next 1o the new Centre of Business Distnct which & comprised of residental
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candaminiums, alfice buildngs, shapaing compéax and tha Canlrad Plaza Grand Rama O Shopping Compiax, This
Project s classified as one of the mesidental condominiums with high polendial in Banghkok which tamgels the
middie io higher group Nconms samers.

Average selling price of a8 condominiem wunit in this Pmject is epproximaialy Bahi 84,000 per square
meter with a unit size mnging from 43 — 320 sguare meters, Volumes of ssle and imnsfers &s of December 2016
a&m 1,578 and 1,916 units mespectivaly of 96.4% and 565,2% of oial unas in he Frojecl

For metail space, the Company plans to develop a shopping area under the concept of Urban Oasis or
Mature in the Cenire of the Town with an aggregale 9922 square melers for rent {excluding a 2,000 square meter

Food Cowrt under the Company's own management), As at the end of Decembar 2016, total resenvation for rental
space amouned to 9,212 square metars,

The Meoth Towers Grand Rama 8

Pieturs of thae MRt Towars Ghnd Rama 8 Project
The Ninth Towers Grand Rama 9 Project s 2 2-offce buildngs prosect with retall epace for rend ranging

from Graches B+ o A- in the Grand Rama & Project, residing al 334 Rama 9 road, Huay Kwand Sub-Disiriel, Huay
Kwang District, Bangkok. it consists of the 36-stomney Tower A and the 34-stoney Tower B and 1 bassment level
with ona inter-connacted infrastructune portion. Car-parking spaces for 1,100 slots are provided on the 3 - 19"
flooes. The Project is located at the Rakcheda - Rama 9 Infersection behind the Central Pl Grand Rama 8
Shepping Compla,
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The Ninth Towers Grand Rama 9 Project covers & ussble area of aoproximataly 121,207 square meters
with apprmamately 59 882 square meters alletted for office space rental, approcomalely for 3,088 square metars
for corvention hall approsemately 5,771 square metars for retall space, approomately for 33,228 square meters
for car-parking . approsomately for 102 square meters for storage space and 21,189 souare meters of public
aneas The fotal construclion cost of this Project was approcmately Baht 3,600 millon and operaled since
Fabosary 2014,

The Prjects highlights am its location amund the Ralchada - Rama 9 Inlersection close o the
Expreszway, the MRT and the Aimor Link, as well as its mid-range rates of rertal which ane in Ene with the
demand of its target customers.

As of the end of December 2016, the office space rental and convention hell 61,278 sguare meters
offarad for retailing rental out of which a total of 3362 sguane maters

Unilever House Grand Rama 8 Project

Ficture of 9 Linievnr Hausa Grand Rama 8 Project

The Unilever Housa Grand Rama 8 Project is developed by Stering Equity Co., Lid. {in which the
Company holds 100% of its shanes). This Project is a Grade A, It iz located sround the Grand Rama 8 &t 169



Rama8 Road . Huaykwang, Bangkok 10310 . This Project i 12-slorgy ofice building with metad space and a
besement floor with & carparking space for 410 slofs, provided on the 3™ - 67 Noors.

Tha Uniewvar House Project covers & ueable ames of approdmataly 46625 sguere maebars with
appredmately 18,527 souare meters alofled for office spece ranlal, appredmalely for 3,741 squam: maelers Tor
ratall spaca, approdmetely 13,360 square meters for car-parking and approdmetaly for 11,177 square meters for
Qi SpEces Th ote conglruction cast af this Project was approsimately Baht 1,600 milien and and oparated
ginca Decambar 2014.

Targat customars are Grede A office space tenants. Cumantly, the Lindever Group hes executed the
gase agreomant of tha gnlice Project’s offics space for a berm af 20 years (the remaining lkass borm s
aporoxmats A yeers) et tha contracius’ rantal of Baht 840 par sguare meter, edjustable st the rete of 12.5% evary

Three wears. ) A al the end of December 2016, ot resaralion Tor redaiing rantal amounled o 1,762 squane

B,

G Tower Grand Rama § Project

Aciuns ol the S Towesr Grond Hama B Dftice Bulding Project
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This Project is a Grede A office bullding projsct with retell space for reni developed by Rema & Sguars
Co., Lid (in which the Compary holds 93,069% of its shates) and located on the land under a 43 years long-term
laage agreement, Tolal office and retall space for rent Is approxdmatety 70,000 square meters. The buliding was
designed in the form of the alphabet G consisting of two high-rise buldings of 40-storey and 30-storey (B degrees
siope), based on e 14-slorey podium, This Prosect is located on the area of Ratchada — Rama 3 intersection with
a fink to the Fama 8 MRT Swmtion and is siad nest to the Cantral Pliaza Grand Rama 8 Shopping Complex. Tarpst
customens ane Grade A office fenants.

Tha tofal constuction cost of ils Project was approdmadety Baht 3,800 mion, the project was partially
openated in 3™ guarter of 2016 and it is expacied to be open for cperation by the 1 quarter of 2017,




This Praject is developed on the land under the Grand Rama 9 Project wilh an aggregabe area of 19 rai 2
gnam and 40.91 squane wah. Characteristically, this is a Mued-use Propct congisting of 3 buldings, namaly the
125-story main Super Towar, Convention Hal and Arcade Building with an aggragate consliruction armsa of
322,845 sguame maters, Onco completed, it is expecied 10 be the highest mal estale praject in Thailand and ane
of o fop fen highost buldings in the ward. The peried of construction and scheduled opening dartes ar ghwn
blora

Duration of Expected Date of
Project Type and Charactanstic of Uilzation
DesigniConsiniciion Ciparafion
® Pramium Srade Office Buikding for rant -
1. Super Tower & yoars 1 mwmm
® Retal space for rent (Pariaiy)
* Corvention anea, rade fair and
2. Convantion .
Hat aahibiliong 2 years 17 Quarier aof 2018
& Retal space far et
* Rotwi space far rent
3. Amcads 1.5 yaems &" Cuarter, 2017
® Parking i

In develaping this Frojact, the Company has studled and designed the project ares o be sultable for
utilizetion in order to completely accommodate the damands of avery gmoup of &5 {Brpet customars and
antrecrenaurs, and &'50 to respond to the damands of nearty reskdants. Thera = a tolal of approsimately 149,083
squars mabars of space in this Project for rental as offica spaca, comvention hal and resall shops.

Construction of the Central Plaza Grand Rama 9 Shopping Complex Project (with Central Pattana Group
hokdng majorty shares and Rama & holding 3.27% of s shares) was complessd and duly fransfemed 1o Canral
Patiana Mine Souare Ca., Ltd, gt the and of 2011, This Project can be said to act a5 a magnet which will anhance
tha attracsiens of areas under tha Grend Rama 9 Projact. In paricwar office buildings snd othars o0 as i becoma:
tha hub for rading and business sctvies by drewng grester attractan o the Bme.
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212 Belle Sky Condominium Project

Balle Sxy Condominium Projact, 8 residential condoménium with aporoximately 94,148 squame
metars of construction aree comprising of a fotal of 1,840 wnits is located on Kampengpeich & Road (which runs
parafel to Vibhavad: Rangst Road] along the raiway fine and closs fo e Miraclke Grand Convention Haoted, The
Froject's key selling points are i3 peme location and convenient tranzporiation as i is sfed next o the Vibhavad
Rangs® Road, Don Muang Tollway and fhe Government Complex &l Chaengwattaras as well as the Red Line Sky
Train.

This Project B curmenily wnder review for adjustmends of Bs form in order to b in Ene with
Bangkok's new 2on|ing polices,

PFicture of Grand Caral Don Muang Prosect

Grand Canal Don Muang Projects 1 and Project 2 ame singla-tetachad housing projects beated In the
Don Muang emea near the Expresswey - Phasa 2 and the Tol Way with 124 allotted plots of land in Project 1 and



199 alletted plots of land in Project 2. The size of kand far bouses in the Project mnges Trom 73 b 260 square wah
wilh 187 io 08 square mebers of utlizalion space. Thair seling phcas rnga from Babl 8.5 millan o 26 millien.

The Projects’ highlights are iis high quality of single-datached houses which are set amidst prime
surroundngs and comea with excallent commen faciities. The Projects’ concaplusal dasign deplcts the atmosghen
of remance in Vence, Heaby whike thair salling prices are competitive with those of other housng projects with
similar quelty. Tangat groups of these two Projects are middie io hkigh groups of Income eamers.

At prosent, thae Company holds the rights of managoemaent, marketing and salo managemant for both
Projacis and sams an income rom i managemant loes,

22 Markefing and Competifion
) Types of Customers and Targat Groups
Target Customars for residantal prajects ara general Individual custamers with an amphasis on
groups of middle ko high income samens.,

Target Custormers for offce bulcing projects shall be the customers prmardy recuinng Grada A
office spaca in the & Towar Grand Rama 9, Unilewsr House Grand Rama 9 and the Super Towar Projacts. For the
Minih Tawers Grand Reama 9 Project, amphasis wil ba made on Srades B+ o A- customars.

Targel cuslomers for refeil space, shall cover every targel group: long-term, shor-lerm or
misoellanecus tenants, depending on the pariculer relsil space,

2} Pricing Pelicy
Prescription of the seling price of the real estaie wil take nto accownt the market price, industry
compelitors i e same and nearby neighboraod and will also consider cosl of the propect imesiment. The
ircreasa in prica will depend on market pricas and project manegemant cost.

3 Indusdrial ard Compalilve Condilions
[2.1) Summary of Thalland's overall economiz conditions in 2016

According fo the report of the Fiscal Polcy Ofce, Ministry of Finence, Thalland's econamic
conditions in 2016 grew by 3.2 parcant, highar than the last vaar which had 2.6 percent growth (Graoh 1) from
high growth retes in business seciors. The main facior contributing to this growth was government expenditure
which has lended 1o expand conlinually 25 a resull of expedifing dstursemant poloy logelher wilh conlinuous
infrasiruciune imvestmenl projects under the Aclion Plan on Communicalion and Transporiabon on an Lingenl
Bess of 2016, Privale consumplion has ended o recover Trom the previeus yesr, diven by various govermmend
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reasures such as cash transters for low-income popuation and fiscal siimulus packages during the end of e
yaar, as weldl as inflation and continuous low il prices. Private invesiments aiso have tendsd fo recover from the
previous year due 0 low interest mates and povemment wvestments on significant projecis with concnete
prograss. Volume of exports and services is expected fo Improve from the previows year, driven by the recaovery
of expors of goods durng the second hail of the year, Thalend's econamic slabilily was al 8 good level wish tha
inflation rate of 0.2 percers in 20M B, increasing fom that of the previous year maindy owing @ the increass of food
and bevemage prices. The inflalion rale, howsver, remained low from a decreasing in global srude of price.

Bragh 1: ReaHterm gross domestic product (by production) at aciuel value
{Gross domestic product, chain volume measures <reference year = 2002}
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The report on buginass santiment ndox prapard by e Bank of Thafand indicates that business
sanfimant mosty remeing stable in 2018 (Jon = Dec) and has imgroved comparing o the second half of 2005, In
addifion, the assessment of Bree-month expected business sendiment index shows Sat entrepansurs’
confldence may Improve (Graph 2),

Gragh 2: Business sentiment index during Januany 2013 to January 2017
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Sourge: Bank of Thailand

Bomarks 1} Thi indax ecual to 50 Indicates that business sontimant remains stable



The indox abowe 50 indicates that business sonbmant has improved.
The index below 50 indicaies that busness sentiment hes worsened,
20 Froma sample of 1,500 persans

In 2017, tha Thal econamy |8 projectsd by the Flacal Policy Ofice o grow at a rele of 34 percant (or
within & ranga of 2.9 - 3.8). This is due 1o the axpeciabon of continuouws growth in publc expendibure particulary in
paveral communication inlrestruciure projects, which are expectad o be lsunched in the second half of 2017
suEn as double-Srack ssiway syatem and commuting tein gyatem. Besides, a tendency of increasing fread in
glocal commodities’ prices would faciitata fern income, which evenluslly leads o recovery in private
consumplion secior. For exdemal demand, experd of gosds is anlicipaled 1o kave & posifve rake ol growdh fSom
higner forecasted rase of irading partners’ economic growth and the depreciation of Thal Baht waich tends 1o
conlinue, Furthermare, expod of sendces would be inclined bo have a posfive trend from an assumplion of a huge
rurtier of fareign fourisls coming o the counlry. As for intarmal slabiity, infalion rate is predicled i ba 21
parcant in 2017 {or within a range of 1.8 - 2/6), highar than thel of fis year consistant with the assumplion of an
Incznimaga in glebal enudae ol price and the deprecalion of Thil Baht,

{22} Industrial Condifions of the Residential Property Sector

{3.2.1) Overall indusirial conditions of the resdenial property secior in 2018

Apconding b the mport of the Roal Estabe Information Carter, Gowamment Housing Bank, the growtn of
the residential mareet in 2016 deslined in terms of beth demand and supply. The declne was evident in the
supply 25 sean from the signficant decraase of new launches of project. In 2018, thang wers 403 newly launched
projacts with 965,526 units having value at 303,160 million Bahs in total, white there ware 104,856 newsy launched
urits having value at 354,410 milion Bahi last year, representing 8 decrease in e number of projects by 9.23
parcant, the number of units by 7594 marceant and the projact valua by 23,14 percant respectvaly.

As for e demand, moverment of he transfers of ownershio is ineresting in Sal afler the expediting
ransfers of ewnershio of land for caiming %o be entlled to 8 reduction of banster fees and a reduction of
modgage mgisiration fees duing the st ball of the year, the lansiers of ownsrship Boed & slow down
apparendy during the third quarier but increased again during the Tourth guadter, resulling in that in 2016 the
Rurnber of ownership anstered unils goss up 1o The level similar 1o hat of 2074 al arcund 174,000 - 175,000
units, The rumber of ransfered condaminium Unis represents he highes! perlion &t 51 percent, while @l 37
pareant in 2075,

The value of transfamad properdas has a tendancy o cecine for the thind conseculive yeer becawsa
developens construct hausing unite with & lowar prica level in eccordance with e decrassa in punchesing powar
far houging reflecting econamic condons. Ouwt of the 1ola velus of transfemed proparties of 244,113 milion Bahs,
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Ihe numbier of iransfemed condominium unlis incmases io 44 parcant, while tham wanm only 33 percenl af the total
valug in H5

With regard ip housng loans In 2016, it is found that all financial instautons pravided housing loans o
Incisvicusts natierwice ntotal of 586,050 millien Bahs, incressing by 1.4 parcent from the same period of the les:
yesr which had & total amaunt of housing Ioens %o individuals at 577,846 milion Baht. The amount of housing
lzane previded o individus's ncrassad eigrificantty dudrg the fourh guaner of 2018 o 159,084 milion Bant or
increasing by 18.9 percent from the previous quarber and [LDL percant from the same period of the sl year. |
can ba gaen that, in 201 B the residantial markst improved by & bettar comalation Babseen supply and demand.

(3.22) Ovaral industrial condiions of the residential property sechor within Bangkok Matropolitan ares in
NG

The Real Estate Informasion Canter, Govemment Housing Bank reveals the infonmation of the transfars of
owmarship of housing wilhin Bangkok and five adacent provinces (Nonthaburd, Pathum Thani, Samut Prakan,
Samul Sakhon and Makhon Pathom) that in 2016 thare wene 175,300 transfemed wiils in fotal, decraasing by 11
parcant from 196,600 transfered units in 2016, As for Bangkok Metropolilen area, in 2076 the number of
transtarmed conaominiim units was the highest &t 80,100 (representing 51 percent of the Irensfemed housing unils
of all types], folowed by lownhouse units o) 51,100 (epresenling 29 percent), single-delsched house unils at
20,400 (representing 12 parcent), commencial building unils &1 8,900 (represanting 5 parcent) and duplex housa
units ad 4.B00, approsimainky,

In sarms. of the valua of transfarrad proparties, In 2016 the total velue was ancund 444,100 milfon Baht,
consisting of 195,700 milion Baht from condominums (represaniing 44 percent of the velue of ansfemed
housing progartiea of &l types), 107,300 milicn Baht from single-detachad houses (rapresanting 24 percent),
81,700 millien Baht from Sownhouses (rapresarniing 21 pancend), 34,600 million Baht frem commeancial bulldings
represerting B percent) and 14,800 milizn Baht from duplex houses (represanting 3 percent). The number of
transiamed condaminum units in Sangkok wage highsst at smound 58,300, while at arsund B.800 in Monthabur,
B0 in Samud Prakan, 10,400 in Pathum Thani, 1,100 in Samut Sakhon and 1,200 n Mekhon Pathom,
Epprdmetey.

The anzas with the highest number of new condomnium units transfermed (from a juristic person) in 2016
are Mupang Monthabur District, Lat Krabang Distict, Khlong Luang District, Bang Pii Disirict and Tharyaburi
District. The areas with e highest rumber of second-hand condominium units fmnsfemed (from an indyidual) am
Chatujak District, Huaykwang Distict, Prawe: Disirict, Wattana District and Phra Khanong District, mspectively,
Thia areas with the highast rumber of new single-datached housa units transfamad in 2018 are Lumiukks District,
Bang Fil District, Musang Pethum Thani Distict, Saimal Detnct and Thenyabwn Distict The areas weh tha
hignast number of second-hend single-deteched housa units transfored are Bang Kapl Oistrict, Barg Xhan
Diiatrict, Lumiukka District, Musang Samut Prakan Distdct and Phe Ehanang Chetric?, respectively.

42



Tra areas with the highest number of new townhouse units fransfarmed In 206 are Bang PIl District,
Musang Samut Prakan Distict, Phra Samut Credi Distict. Bang Bua Thong District and Prawet District. The arsas
with the highest number of second-hand fownhouss units transferred are Musang Samut Prakan Distrct, Bang
Bua Thong District, Bang #hen District, Bang Kapl District and Khiong Luang District, respsctively.
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With regand to newly compisted and registered housing units in Bangkok and five adizcen! provinces
{Menthabur, Pathum Thani, Samut Prakan, Samut Sakhcn and Nakhon Pathom), in 2018 the newly completed and
regisiered housing unlts of all types was approamately 123,400, decreasing by 0.4 peroent from 123,800 units
Trom the same parod of 2015

Such toe! number of newly compéeted and registered housing unfs in 2096 can be divided into 62,400
unisa In Bangwok anes, decreasing by 9 percent from the same penod of 2015 and 61,000 unss in five adjacent
provinces, increasing by 10 percent from the same perlod of 2015, consiating of 68,700 concominium units
(representing 56 percent of the tolal newly compleled and registered housing wnils), 31,900 single-delached
house units (representing 28 percent), 18,400 townhouse units (representing 13 pemcent), 3,400 commercial
building units (representing 3 percant) and 2,000 duplex house unis (reprasanting 2 parcent). The lop-ive anas
with tha highest nuember of newly compleied and registered low-rise kousing unis in 2016 are Musang Pathum
Thani District (3,800 units), Bang Bua Thong District {3,300 unis), Mueang Samut Sakhon District {2,800 units),
Bang Pl Digtrict (2,700 uwnils) and Meaang Samit Prakan Distriol (2 600 wits). The top-fiva aneas with tha highast
number of newly completed and registered condominium wnits in 2016 amre Thanvabur Disticl (8,700 units),
Muaang Manlhabur Distrct (5,600 wnits), Musang Samut Prakan Disticl (5,900 un2s) (constating of 800 unlts from
Ban Khlang Suan kow-cosl howssng project and ihe remaking unis from private projecis), Chatuiak Distrct (4,300
units) and Bang Rak District (3,300 units), In 2016, thene were seven newly completed and registered low-cost
condominium prjecis sranized by the Mational Housing Authority, consisting of 113 buildings with 5,200 ungs in
Tl



Gmon 3 Newly completed and regisiered housing units in 2016, categanzed by housng types
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Frepared on & quarary Daais by the Real Estate Information Centar, SGovemmeant Housing Bank together
with the Home Buider Assoclation based on 2005 consiruction maierial and labor costs, the hame construcilan
cast index for Bangsok Metropolitan area for the fourth quarer of 2016 has taken inlo account the construction
coats under three wark types,

Tha result of calculadion end anafysis for evaluating construction costs in the fourth quarter of 2016
snows that the home construction cost index reachec 128.4 polnts, representing the Increasing rate of changs in
congtruction costs of 0.9 percent when compared to the previous guarter (third guarter of 2016). This raie,
howewvar, Increased at & lower pace as 4 decreased fram 1.5 percent from the same perlod last year {fourth
quarter of 2015) due to changes in the construction costs under each work type as follows:

1. Caonstruction Designs and System Wore: Material and labor costa can be deacribed as follows:

Anchiectural works: The rate of change increasad by 1.3 percent 0-0-0 and 1.9 percent Y-o-Y.

struciural enginesnag works: The rate of changs Increased by 0.7 percent O-0-0 and 0.3
percent Y-0-¥.
sanifaiion system works: The rate of change increased by 0.6 percent Q-0-C and 1.4 parcent Y-o-Y.

s: The rale of change remained slable C-0-0 and

decreased by 0.2 parcent Y-0-Y.

R Labors: The rate of change in labor costs mcreased by 0.9 percant Q-0-0 and 0.2 parcent Y-o- Y,



a Construclon Matedals: The rate of change in costs of most construction matedals increased as

follows:

Woods and wood products: The rate of change In costs increased by 4.5 percent G-0-0 and 6.5
parcant Y-o-Y, which is ™o highest increasing rale owing 1o the incmasing costs of impored
woods,

Metals and metal products: The rate of changs in costs increased by 0.6 percent Q-0-0 and 5.2
percent Y-o-¥ in accordance with the increasing global metal costs, This is the second-highest
increasing rate.

Elpetricsd gnd purmpeng equipmant: Thia rabe of changs i oosts inoreased by 0.4 percant Q-0-0
and O.F pement Y-0-Y in accondance with the increasing plaslic resn costs. Thee 5 the thind-
highest Increasing rate.

Ti=s and sanitary ware: Costs remained stabde G-0-0 and Y-o-¥.

Concrete products: The rate of change in cosis decressed by 0.4 percent (-o-0 and 02
percent Y-o-Y.

Oiher construction materials: The rate of change in cosls decreased by 0.6 percent Q-0-0 and
0.8 parcant Y-o-Y.

Gmph 4: Home constrection cost index for Bangkok area
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As for the housing developars sentiment index for Bangkok and five adiscent provinges for the fourth
quartar of 2016, it |s found that overall cument stustion index of the cevelopers reached 51.9 poinis, wiich am
higher than e median {50 points), however slightly decressing from the previous quarter (thid quaster of 2018)
at 53.8 points.

Overall, alfhough the cument sikation index sighily decrsased from the previous quarler, sentment
indices for many aspects were slmost the same lewal as those of the previous queder inciuding o parations,
invesiments, emaloyments, opersting cosis and new launches, However, the senliment index In terms of sales
declined quite ssgnificanty due fo cessation of Te govamment measures on reducton of transfer and morigage

regisimbion fees.

Graph 4: Corrent situalion index
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High-Rise Projects (Condominiums)

From 2076 walil now, there ame afnund 442 aclive condaminium projects in Bangkok Melropafan ama
with approxmately 231,438 condominium units in total, Out of these total unds, 53,700 units were unsold units (the
supply of units remaining for sale), having value &t arcund 181,100 miton Baht, whie in 2015 there were around
416 active condominium projects with approdmately 220,514 units in total, out of which approsimately 58,856
wire unsold unils and in 2074 there were aound 400 active condaminium projects with aporoximately 208,000
units im total, cut of which approximately 57,300 were unsold units. 1T can be deamed thal the number of unsold
unita in the recent perod is not significantly different from the previous years. The percentage of unsald units is at
26 — 28 percant. Howewer, the numbers of total units and unsold units increese comaspondingly to sach othar
consisanlly.

Ourt of the total 447 projects, the number of proects in Bangkok area Is highest at 323 with approxdmately
156,143 total units, out of which approximasely 30,286 were unsold units, the number of projecis in Nonthabun
was 5B with approxdmately 37,259 total units, out of which appraximatesy 12,621 wara unscld units, tha number of
projects in Palhum Thani was 16 with approsimately 13,383 tofal units, out of which approximalely G248 wene
unzold units, the number of projects i Samut Prakan was 31 with approsimasely 19,509 tosal units, out of which
aporodmately 8,358 were unsold units, the number of projects in Samut Sakhon was 3 with spproximatedy 1,331
total unds, out of which approximataly 707 ware unsald unis and e numbaer of projacts in Makhon Patho m was
11 with approximately 3,403 otal units, cul of which approxdimately 1,228 were unsold units.,

Comiparing the proporion of the units and the pmjects, sales volume of condaminium uniss in Bangkok
area can stil be boosted up 8s it has the smallest proportbon of unaold wnits to {otal wnits, despite the fact that it
also has the kighest number of projects. As for adjacenl provinces, the proporion of unsold units 1o lotal units
amounts o amost one hall, showing a slow-cown in housing consumplion, especially in Samul Sakhon and
Maxhon Pathom where there are nol many new projects but the consurmption rate |s still ow a8 seen from the
numibier of unsoid units,

Graph & Total condominium units and unsokd unils
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When calegorized by size and type, 19 percenl of the tolal condominium wnils ae studio tpe, 68
parcent are one-nedrocm type, 18 percent are two-bedroom type and the remaining percentage ane thres or
mone than hhee-bedroom type, One-bedroom type is still the most offensd type of condominiem unils, especialy
in Monthabur and Bangkok as it responds (o he residents in the working age group who works in major cilias,
which are mostly small families of 1-2 members. Many stludio-type urils are offered in Bangkok amea because of,
amaongst othars, the nead to offer units with affordable prices. Studio-type unds, which have a Emited space, have
been offered fo respond 1o the people who are keoking for condominium units with more afiordable prices. Twa
and mree-bedroom types are still found mostly in cily areas and can be found less, of none at all in suburban
areas and the vicinity of Bangkok because of the higher price for larger sizas. Purchasers in this group, instaad,
lend 1o choose houses or lownhouses having similar price range as condominiums.

If considering the size, 32 percent of the tofal candominium units are units with an area of less than 25
square malers, 36 percent are unils with an area belween 26 1o 30 square melers and 5 percent are unils with an
area of mare than 60 square maters. Projact bulldings launched in the market are mastly not more than eight
staries high. There were 2,476 buildings with a haight of not mane than eight stores and 624 buildings with a
height of mara than 30 stories.

Graph & Total offering condominium wnits, categorzed by provinces and room fypes
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Sowrce; Real Estate Isformation Cenler, Government Housing Bank

If consdenng the prce range, 42 percent of e 0%l condomnium units are condominium units with a
price per wnit of not mone than twa milion Bahl, 28 percert are condamnium unils with a price per unit bebween
o o thres million Baht and 16 percent are condominium unils with a price per unil betwesn three o fve million
Baht, These figures show thal condorminium unil prices ane concenlrated at the ieved of not more than five millicn
Baht per und, which i affordable by middle-income congumens. Condominium unis with a low price range of not
mong than ang million Baht per wiil are available in Bangkox amds cosed 10 suburban anas and in Pathum
Thani, affering aboul len thousand units, is recorded thal it has the highest number of cheap condominivm units,
It caise of a price range af mane han five millicn Baht per unit is wsualy found in city areas and rasely found i
the vicinily of Bangkok because purchasers can alford mid-gize lownhomes in this area al a similar price range.
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Az such, the purchasers decide to purchase residential properbies, taking info account worthingss in terms of
wiiliby space.

Girgph 7: Total eondominium units in Bangkak Metropolitan amse in 2006
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The areas with the highest number of offering condominium wnits, categorized by districts are Musang
Monthabur Disticl Mueang Samut Prakan District and Bang Sue District. The amas with the highest numbes of
unssdd condominium wnits ame Musang Monthaburi Districl, Musang Samut Prakan Destrict and Thanyabur
District. 1t can be seen thal the number of alferdng condaminium units in Mueang Monthabur Disirict has
gigrificanly increaseed, which is resulied from the sky train purpks line, Nonetheless, (hebe ane a lol of unsskd units
in this area because many condominium projects ane offered in the aed,

Graph 8: Argas with the highest number of offerng condominium wnits and unsold congaminium units
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During the pest year of 2016, accupancy rales of condominiums remained stable al B0.0 peroent
Sukhurmdl ansa has a record of the highest oocupancy rate of B2.2 percent, followed by Pathumwan al 81,2
parcent, Sllorm'Sathesn al BB percant, Lumpini al T9.9 percent, cullying Sukhumvit aneas al 78.8 parcent, Rama
3@t 77.8 peroant and areas aong the rvarside at 74.9 percant,
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Graph & Supplias, demands and reies of vacancies m condominium bulldngs
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13,3) Indusirial Canditions of Commenial Resl Estates

Commencial real astata can be clessified under two main categodes, which are affice buldings end miai

SDECES.
Office Bulidings

The reporl of ihe Reszanch Depariment of CB Richard Ellis {Thafiand} Ce., Lid, or C3RE Thadand reves's
that the Bangkok's overal marked for office buildings periormed well over the course of 2016, with limited increass
in office: bullding supply and a contirucusly healthy ke up, driving growth in office buliding reris and fudher
reducing vacancy rabes. Allhough Thailand has been & mouming period for he passing ol His Majesty King
Bhumibe! Adulyadsj on 13 Oclober 2016, continuous movement of business sctivities wes ssen. Tha number of
occupied office spaces increasad consistently o reach 180,000 square meters by the end of 2116 The Research
Cepartmant of CBRE Thadand has been soatting a healtivy pre-leasing demand, @ trend first nated n 2015, prar
to which sigrificant tenant commifments In advance of a bulding’s complesion wana ran. In 2016, Bangkok office
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rents mose by an averege of 6.5 percent, with Grade A and Grade B rents rising by 8 pencent and 5 percent,
respactivaly,

Graph 10 Average achieved rents for Banghok office space, 2006 - 2016
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MNew office completed in 2016 had a tolal space of 151,000 square meters. Dudng the fourth quarer of
such year, there wene bwo newly complated office bulldings, |.e. Thalmth and Osotspa, having a lots! area of
26,000 square meters, both owner-sccupied. The completion of these two buiidings increased the total Bangkok
office supply to 8.54 milion square maeters, representing a Y-o-Y ncrease of 1.7 percent. Tha year 2016 is the first
year in which obsolete office buildings siered o renovete, for exemple, fhe demolition of Kian Gwan House
Buiding | and Vanisse Buiiding which remaving 28,000 square melers from Bangiok's lessable offica stock, This
trend is expected fo conlinue as owners of the office bulldings which have long been in operation consider
various oplions agains! a backdmop of central-area land price appreciation and s rsing rents.

Graph 11; New Bangkok office space of yaar 2008 to 2013 {speculated)
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Despite an increase in supply, the overall occupancy rate has cumently increased to 91.8 percent
Accumulated net take-up was on track to reach 180,000 sguare meters for 2018 with a =light reduction from 2015



that it necuced the overall vacancy by 0.8 percentage points Y-o-Y. There ane etill a kot of pre-leasing demand
which is expected o increase leasable space fo approximately one milion sguare meters, but only 463,000
sguare metars of new office space will be completed by 2014, In this context, CBRE believes that the overall
ocoupancy rate of office space will contnue to grow and that office rents will further rise over the coming 12
manths.

Gmph 12: Supples, demands end rates of vecancies In office space In Banglok Metropolitan ares
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Future Supply

The majority of the future supply of cffice bulldings as per Table 1 1s a nen-CBD zone In Sukhumylt, Bang
Ma and Rama 8 ameas, such as & Tower, Bhira| Towsr at Bltec and M Tower, all of which Bm to be complatad In
2018. Some prajects heve been constructed for project cwners' occupation such ag Securities and Exchange
Commiasion Office Bulkding. As such, In order to mest the increasing demands for officse space for rent, which ks
alao Increasingly diepersed outslda the CBD ama, major projacts In the CBD zona Include FY1 Canter In Rama 4 -
Retchadapisek, are acheduled to be completed In 2016, Gaysom Tower In Ramhadamn and Bhim) Tower in
Sathom. Adolitionally, Banghok will launch two mega prajacts, namaly: Bangkok Mall In Sukhurmit — Bang Na with
an office space of around 100,000 square mebers and Super Towsr in Rama % with an office space of around
84,000 sgquare meters. Both mega pmjects focus on offica space for rent end department siores.
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Tabls 1: List of buildings of the planning stage or dus for completion by 2020 (only a parl of e iotel numbsr of

projecis)
Schedubed Approximabe Office
Bulding Marna Lacaticn Zone
Comgletion Area (sg.m.)
Rama 4 -
F¥1 Cenlar CBD 2018 48,085
Ratchadaptzek
Bhiraj Salthom 15 Salhom CED 2018 =30,000
Saysom Towar Ratchadami CED 2017 3232
Fama @ -
G Towar Mon-CED 2016 65,630
Ralehadapisek
Bhirgj Towar &l Bilec Suxhumyit - Bang Na | Non-CBD 2016 31,840
Zacurilies  and  Exchanga
Wiohavad| Mon-CBD 2016 15,456
Cammigsion Office Bullding
M Tower Suhurmit 62 Mon-CBD 2016 2,990
Eingha Compliex Azoka - Phetchabur Mon-CED 207 36,000
Shinawetrs Tower 4 Pahiohsothin Mon-CBD 2mr 13,060
Whizeiam 101 Suhumdl 101 Mon-CED 2018 0,000
Supar Towear Hamea & Mon-CBD 2020 44,000
Bungkok Mall Suichurmvil - Bang Ma | Man-CED n.a, 100,000

Sourca: Knight Frank, CERE. companies’ webste or company exacuthes’ inbarview
Crvsrall alfics building markesd in Rama 8 and Ralehadapizak

Tha Sth Towars Grand Rama § and Urilever House Grand Rema 8 are located in Rama 9 — Reichadapizak
area surmcundad by many projects offering the office space for rent. According to the study on comparison (Tabla
2) among the projecis having an accass o the public el sansportation sendces via MAT like The Sth Towers
Grand Rama 9 and Unilever House Grand Rama 8, It i found that most of those projects are 16 years in avaraga,
with ha nersest and the oldest ones &t around tao 10 23 yaars. Tha cccupancy rate of thass progacts rangas from
B8 1o 100.0 pencent.
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Table 2: Comparison of mntel mbes of offica bulldings in the viinlty of The Sth Towers

Huilzig Fehd Avaragh I el Conmgerson ET Flizr bl ] W

Aot [ | avear | oyee | P Haln e
Chayo Buldng Ha=a B 400 nore | 000N | 60N 1698 A% 8,176 1,368
[P Tivwsar Fa=a 9 470 0 | 4a0 | 1SN | 1904 BEA0% | ET000 3530
Voramombal Buiiding Roma B =050 nooe | s | -nenw | deed o | 30,000 1440
G Terws 1 Techuiapienk Lokl 1.7 1.4 || 1AdrE | T O B ] L]
RS Tower Ratchadapessk 450 AT | 4Tom | arom | teed s2.80% | om0 €30
Cryoer WSl Tomer A R hada plsat: 3 aors | ook | eson | e BT A
Cyber Word Towor B Rarchacapissk £30 onme | oo | Bsow | =nov SE% 7,308
Paien Building P ik plasi: 20 anre | 4o | aco% | mmos man | 300 57
s Towsr Rmohadnpisk 500 11006 | 11108 | 2500% | 106 T | Ewoo0 &5
L= Concome Tower Terchmiapimk k] anire | oot | 550% sar E20% | mamo 8,004
Muangihal Patham Towar 4 | Amchadopisek 575 oo | oodw | 4s0% | 1oed 0% | 10,477 Q
Muzngtral Pathas Towera | Reichadapissk 578 onre | coow | dmon | tesd aroon | 1867 370
Ty Thist Tiowser T Shaci e 50 o | nao% | Rk | i 7% | 14500 482
AL Tom Capita) Panchadapiosk Co RS mia | ok | simo ]

Sowoe: Froject Devslopment Asssarch and Cosssfancy of Keight Frank Craremed (Tralaed) Co., Lo
Bars The sente pressned in the Tede ioude senace chasgia. Thate s, hinees, othee congmion: Under SOTC Buch s prapecty
o7l i Sordices which afiect the dolemingtion of rental e and oo the major focines o be cossidened by neanis.

The averape mental mle of ofice space Tor rant in Rama 9 and Ralchadapisel i around B6G Bahl per
squan meter par month, showing a consisten growth compand lo e historcal rental rdes shaown in Takbls 2.
The aversga renlal mie in this 2o Incrases by 2.32 parcen! pir ysar compared io the one-year historical
average rerntal rate and increases by 5.65 peroent per yoar compared to the teo and throg year histoical average
riental mdi,

®  Tha bullding with tha highest rantal rata, |.e. around 800 Baht par squans metar par manth from ha
sbove compariscn teble (8 AlA Captal Cantra, which has been complatad for two yesrs.

®  Tha bulding wih the bwest rental rate, Le. around 400 Bahl per aquaere matar per month frem the
above comparison table l8 Chayao Bulding, which has bean completed for 20 years.

Sinca thona is Imited supply of office space for real within Bangkok's busingss cender and the rertal rates
and mal es@Ete prces in this area am guie high compared i the sumounding amas, consiuction of office
buikdngs is more concentrated in the arcas surmounding the center of Bangkok, Rama 9 and Reichadapisek ame
ong of the polantial aneas whare an access o ofer arsas surmunding the business camer and 2 he business
centar is corvaniant via public trensporiation such as MAT, Rama % and Ratchadapisek am just two siations from
Asok aras whane thare ks a direct connaction ta BTS sky traln.




In soddfan fo comeenient transporistion, Rame 9 and Rstchadepisek heve B hgh growth in the
conslructisn of residental projecis, depafment stones, offces and hoste. These faclons ncneasingly afract balh
Thai and loreignes o reside, live or operals business in Lheee amea.

Retail Space

The Research Depadment of Golliers Intemabionsl Thailand has conducled & medkel sunvey and
discoyonad Tad total relnd s in Banghkok and swrounding amaes o5 al the end of 2008 wes roughly 7557 820
square malans, cormisling of ahopping mall ama &l approcimalaly B8 parcent of the il ama, Large-scals
shopping mals had a batbar growsh mie San commurity malls, I many past years, niw shepping malls v
ceveloped as lange-scale projects hal gather vanous services and shops Tat can respond o pecpie of all ages
and ganders ko 8 singls place, & trend which is more popular han community malls.

I 2016, Sanm wane new il speces approodmately 130,300 square msters, of which approdmabaly
85,300 squira malons wem community mals, hitng B highest nembaess, followed by approdmasely 41,000
square mitlers of specaky sores. Athough communiy mals had Be highes! number of rew miall speices in
2018, b such the number apparenty dopped from the prevous yess Decauss mary pryecis wom
unsuccassful, The aforementioned resulted in new developers who had planned to constnect commurity malls
starling lo reviae teir development plans. Maore lange-scale shopping mals will be launched during 2017 - 2020
afber slenwing derwn and being poatponed in 2046,

LGimgh 13 Reded space as at e end of 2016, categorzed by types
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Banghnk refail space cocupanoy mip emained sleble as high as 3.8 percend, incmasing by 0.6
percent fom 2 5. The highest scoupancy reie s in suburban areas dus tothe closws of downtown reted space
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for the mparation and renovation. Superstores achisved the highest cocupancy rate at 98.0 percent, folowed by
departmeant stores and ehopping malls at 88.7 percant and 91.3 percant, respectively.

Grapn 14: Supplies, demands and rates of vacancies in retail space in Banghkok Metropolitan ares
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Iskie 3: Rantal rate of retall space In 2016

Hfyma

INNER BANGKOK
(Slan, Sathom, Relohatanmd, Lowes
Sulnusmuit)

Commescisl bubdings

D i sions

Leme-scaly super cenlers
OUTER BAMNGKIK
{Lardprio, Sukbunmi anding
sechon, Ramkamhaang, Bang Kapl,
Charlujaic)
BUBLURBS
(Labl, Don Mueang, Rangslt, Ram-
Ingrm, Suichepiban, Bang MNo-Trmd)

Ground ., Upnar ground Soar
{THBd=gq. m. fmomth) [ THEsq.m. manth]
1,200 - 2,000 640 - 9,503
1,800 = 5500 15280 = 2,700
1,000 - 1,500 B0 - 1.2
1,808 - 3,300 1,040 - 2,500
1,200 - 2,800 BOO - 1,500

Souroe: Feseanch Dhision of CB Riohand Ells (Thalend) Co., Lid,

Azconing o e regor ol Tha Relafers Associafon, @ forecasls el e 2017 relad space marksl will
grow it & stable el o e mebe of 3 - 3.5 poroent, almier i 57 poroent g in 2016, Deaple of poglihe
faciors from fhe govemment's signficant increase i pubic infrestuciuse investments, funds wouid not bo

clreutated in the reEill business sacior immediaisly, bul arownd gix o eight monlhs kles.

Re@il space tends 1o increase continually, The Asscoalion expects that mom than T23.,000 squam
nﬂmnmuummmmammmmmmth? - 2018, mosl ol which g

hge-scale shopping malis i suburben ataas of autar city aheng,

Graph 15: Retwil supply i Banghok Motrapolian srea
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In mddition, redall business opamions ettempt to expand or incresse e number of branches in diffarant
business modals, especiely & small-scale retall space model, SUCH &S SUpETMAarksis and convenience S0res
Iozated in gas slelions o accemmodate people who evelng or lving nearoy. In ralatien o oparating small-scake
guparmarkeds of comvenience atores located in 8 ges stalion, Me gas sabon openators usually has business
allancas ar co-opersles wilh enothar retall business opsarabors.

(4} Ervironmantal Impect
Single-Detached Housing Praject

Tha Company's devaloomant projects wil ba dhvidad into phases. Each phasza will davelop
an aras of approeimataly 100 Ra, with less than 500 houses, Thus, this wil not 08 subject w0 envronmental Ews.
Howewar, tha Company has a system of managing the utilties for the projects in order to evold datrimental
anmdranmantsl efects, in paricular, & sysiem for wesiewabar treatment and management to ensure that thare s

adequats graen spaces.
Condaminivn Projects

Tha Company = reguired io conduct an environmenial impact assassmant and provide a
report on the anvirormands! impects 1o e relevart govammant denartment in onder to suppon apoications for
consmuction icensas. The Company heve practiced sccondingly ta tha lews, nles and regulatons,

Cficn Bualding and Retal Spaces Projocts

Thia Company's projects neve receive spproval fior construction before tha ansctmant of tha
arvinonmental impact sssessment crilefa. Howewer, for projecls that require the amvionmental impact
assassmand, the Company have protasd sccordngly o e lBws, rules and regulaions.

23 Provision of Products or Sanvices

(1) Selection of land for developmant

Thie Company acquines land for development from direct sales as wall as indirectly through real
estabe brokars, In the seleclion of land, the Company wil consider the localion and ihe polental far devalopmeant
and will compare the prce with the appraisal value and madke! value before every purchase, b ensure thal a
masonable price is oblained, Apad Trom this, prior o each acquisilion, 1he Company will conduct a feasibllity
sludy of the laws and limitalions regarding constuction, including (he demand of cusiomears in (he ansa as wall as
business compilors o ansuem thal tha land dovelapmant will ba in accordance wilh the plans and that e
argeted eiums on invesiment ane achieved.
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(2}  Selaction of contractors

The Company does not have an inemal congiruclion divigion. Thanafare, the Company oulsources
contraciors fof praject conslruction. The conltractars can be dividad inbo bawe main groupe as folows:

azis In the procuremant of conirecis, the
Company will select coniactors from medium and large size contractors with qualificabons according to the
standards set by the Company. Contrectors o be hired by the Company must have a goad histary of complating
good quality work, compleling projects on schadule and at a price within the budget. As the Company places
great imponance on manegemeni of constnicion cost, the company recrulted Intemal angnesrs o closedy
monitor the quality of the work pedormed by tha contrecton.

(22 Conlracions for Office Buildings and Condominium The Company will ki main
coniractors through @n open bid far the siructurd wark, archileciumal wok and MAE system of the buikling or fum-
kery projects, as desmed appropriste Tor sach projecl. The selecled contracior wil generaly be a large soale
conirasctor who can ansum thal the constructon will be in accordance with fo sel standards and complated
wilhin ihe limeframe. This is because a large conlmclor his the lechnology and capability 1o constrict arge
buldings, as wall as potential and sufficiont funding in order to constnict large buiidings when companed with
medum and small 5z¢ contraciors. Apart from this, the Company wil also hine cther companies to monitar the
constniction and manage the projects o ensure that the construction of the Duildings will ba in accordancs with
the st slandards, sel budgel and compleled in a imely and efficient manner.

{3 Procurement of Construction Materials

The Campany’s palicy 2 1o pracure same of ihe main constructon mabarals by Roed with the
reasong stiputated Delow:

& Tg minimzg risk of flucuation in the price of congtuction maberials, which may hawve
@ tenciancy o incrase e.g. comant, steel mds, and aluminum aloy.

®  The Company often receiwas babtier offars or condilions from hasing &8 long-iem
ralationship with distribuicrs of the construction meterats. This faclitates the control
of the constructon matarial costs. Apart from this, tha Company nesds flexizlity in
specifying design, end types of metorsls hat aro ko be used In docorsting
custemens” projects. Thus, the Company procures soma types of meterals diracty
such as liles. wood floor, sanitany ware, air conditioning, furmilure and paint, ate. Tha
Company offers & choics for customers o choose such matarale afier reaaning
houses or condominiume praject.
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(4} Distribution Channels for Sales and Services

(4.1} Sale of Real Estate

The: sale of the Comoany's real estale 5 completed by direct sees Ihrough the Company's
swios offic, Real estabe brokers may be ecrulled when necassary o whan special axparlise is mdquinsd, The
details are s follows:

4.1.1 Gingle Datachad Houses Selas & conducted through & direct sale thvough the
Company's sales office. The product can be dvided into 3 celegeries a3 follow:

*  Emply plot of land in the project

®  Hopusing eatata with fadures, inthe fom of consticted houses, ready bo be rans’ermed
10 customers.

®  Hpusing esiaie wilh & corstruction contrect — Customens will purchese a housa from
starderd nousing modeks of the project sfter puschasing housing estate in the project.
Customars can choose housng models whens | B deamed fit for the siza of the
demanded land.

4.1.2 Congominiums Sakes are conducted through a direct sale through the Company's sakes
ofice and the sales aganss mpresented by real astate brokers, The project wil be avalable for sale n the intial

phase of the construction. Customans will pay & down payment and ownership is trensfemed o the customars
once ihe condominiums have complated constnection and opaned for use. Customers can dacide on the design
of the units from the mocked up reoms and foor plans shown by the project.

(4.2} Leasa of Real Esale

421 Office Byuilding spaces The Company wil hine brokers having expertise in seling
offica buliding spaces.

422 Belal Spaces The Compary will onganise a special working team o sel retail
space of each praject by saling directly 1o sach tanget group of custamerns.

24 Undelversd Wors

The Bele Averue Condominium Project = operaied by Belle Development Co,, Lid. A5 of 31 December
2018, there wor & tatal of 76 units not yat delivered, with a value of Baht 284 millian,
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Risk Factors

0

Res! estate developmant is considered as a high-nvasiment busiress as funds am requinred
for ihe puichasing of lands, developing and conslruction of projects, Thersfore, # is
indispansable for the Company to cepand on koans from financial instutions as the main
saurce of fnance for its operabons. Inablity 1o procuring adequate funds may inevitatily
affect to opamstional plans and busmass perfommance.

Howevar, throughout the Comparry's operetional record, the Company has s'ways baen
Fnancially supported by mulfiple leading Fnancial inslilubons, which have been the
Company's ousness allies for an extenshve perod of tme. For previous projects, the
Company had secured Ninance Tom Snancial inslilutions before commensing he projgcl.
Furthermore, helding the saws as a listed company on the Siock Exchange of Thalland
alongside a reputatie matagemant comemities, all of whom have vasl axperience in the real
astae devalopment indusiry, the Company has immensaly eamad such reputable Imege
wilh investors’ conlidence. Consaquanily, investors can be confidenl that the Company wil
b alds to procure edeqguats financing for the cevelapmant of s propcts.

The increasae of domestic interest rate has a direct effect to Company's capial cost sinoe s
gource of finance parly comes from financisl institutiona. However, conaldenng all relesant
factors and project plans, the Company has a policy to rmise funds via Project Finance, In
arder to efficlantly control the cost of interast which might ba occurred. Moreaver, a3 all
Company's projects have Deen set upon the high-cualified benchmark with dstinguished
designs and excelent koations, &s well as the Company's performance record and god
reputation of B execulive tearm, the Company has moeived atiraciive interest rate offers
trom financial institutions.

Anciher paint to be consldared ig thet & higher interes: rate may sffect the abily to

purchase, and io repay ans for minor customers, However, accordng 10 a comparaties
siudy regarding the efects of increased intersst rales with liabiites for instaliment
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mepayments of the Company's cusiomers, lhere may nol ba any sevene effecls resulling in
the Company's customers having reduced purchesing power. This kB becsuse the
Company's knged customers ang in the middie and upper incomee brackols who have only @
delcate mpact from such Egwe.

The quality of products leeding to customer's sellsfacton i uimost punpose of the
Company's polley, The Company therelor places greal imporance an the suparision of
the Infrestruciure of fs projects in order to maintain migh-stancard constructon quality.
Higher gualiied and experise contacions, labor, archiects, consulant engineers,
enginears, &3 wel &3 foremen are recrulted and nighar-guality bulldings will be construcied
with a competitrse price and on schedule. Thus, the Company may have a nsk in not baing
anile o procure such confractors and labors during certaln periods, in paricular, parlods of
contnuows sconomic growth, whane there is 8 high demand for high-gualified contreciors.
and labar. Thig may raault in the Company not being able 1o procead with the projects in
accordancea with its standards of quality, within the schedule and in accordance wish thie
budgated cosls, which may in tum affect the perlormance of the Compary.

Horwever, to mansge this risk, the Comparry has a palicy 1o continugusly buiid and maintain
good relabionships with contractars, by sefacting only those highly gqual®iesd contracions who
have worked wilh Fe Cormpany over & long perod of me. This means Thal the Campiany
has a cartain level of conSdenca that the construcsion wil be completed and mat with the
Compiny's slandands and projects can ba delivered according o the proposed limalmme,
Furtharmore, i is tha Company's policy for condractors to invoica the Company in
instaliments, and only when sach slol of warks has bean completed, This melhod aliows the
Company bo maintain conired over such payments o contractors io ansure that the payments
o nol excead the amaunt of work aclually compleled. This, in lum, reduces the Company's
risk whare the contrecior abandons the projact &s wall a5 alows the inspacton to the qualty
of work and whethier the contractors will ba able bo complete the projec wilhin e nading,
Where the Company determinas that project meay nat be delvared within proposad time, the
Compiny N provicde personms n order 1o support @nd cary on the project 1o b
compated on time. This will be done by hidng speclal labor to esalst the construction.
Furthar, 1o suparvise the conglruction and o be conlinuously asserad of the conlmaelors
quality of work, the Company wil Bssign project managers, project enginesrs, and forsmen
Io werily th conlrscionrs wark on a rgular bass,
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ER R

In the real astate development business, construction matenals are the princips! and maost
signilicant cosl in the developmant of a project, Thers was an increasa in prica for somea
construction materials. Due to the growth of the real estele cevelopment business for
rasichantial projects koaled near the BTS expansion aeas, varkus govemment projects and
racovery of tha domastic aconomy. This wil affect real asiste devalopars for tha prepared
budgel and price forecasis, as there may be emons which impacts e Company's Tubura
perfgemance.

[Despita this, the Company has a polcy io pass on the risk io tha condracior oy specfying the
armaunt of construction malerials in the construction contract, For construction mabenials
which the Company procures iself, such as stesl rods and concrete, the Company's palicy
% 1o order large quintlies for use in the project, esulng in cosl Savings in felalion 1o the
constucton matarials as wel &8 increased bargaining power over tha ssllar, This assists the
Company in forecasting ils costs and profils wilh & cedain amoun! of accurscy and aliows
ihe Compeany ko sl s prices in eccordance with (e costs.

In gddition, 1o lower the rak from the incresse in constrection costs, the Company ulllizes
Value Engineaering in the design and conslruclion stage of 1he project, This lechnigue allows
the Compeny 1o reduce construction costs and at the same tme maintain constniction
quality and slandands, In melafion to dsk of luctuation in the cost of constuction materals, in
antering inte contacts with contactors, the Compary will cleady set ou? e value of the
work by spacifying the dedais of the matarial iLe. the type, quantity and featuras of the work,
allowing the Company 1o reduce the dsk from a fluctustion in the cost of consiructan

The Company has a policy not 1o hold vacant land which is not ready to be developed bud
estimales 1o purchase lands pursuant to amound of the Company's projects, The Company
wil consider each plod individually basad on the target customer, if this is the case the
Company will develop the project. The Company has already purchased e lands 1o
ceveop for the naxt 5 years and the procass to punchase the lands o develop for tha future.
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Amendmants to the |aws, regulations, ruies, and ministedal reguiations relating to the real
estate development business may lead to an increase in the pmject's cperational costs, For
example, whens e = a change of the own planing egulalion in relation 1o me Flear Amea
Rafio [FAR), new policies on common ameas, or the scops and preparation of Emvironmantal
Impact Assassmen! reports (EIA), hese may have an adverse effect on the Compary's
parformance.

Despita this, the Company has studied and wil confinua to study any changes in the laws,
rules, and regulalions in order i preoasd for @ changs in the govemment policy. The
Company hes alweys develcpad fts projects in accordance wih any changed policies,
allowing the Company b educe a carlain amount af his risk

Risk in,relalion fo hokd Right

Tra "G-Land Towar Grand Rama 97 office buiding projec!, operaled by Phraram 8 Squars
Co,, Lid., Is lecabed on a plot of land in which the Company hes a 43-year leass agreament
wilh Super Asgats Co., Lid., and CXE Holding Co., Lid,, the remaingd of the Lasse Term i
34 years, Phraram 8 Souare Co., Ltd., will deliver the lend and the building t2 the Lessor
after the expire of the Lease agmement.  Even though this is a long-lerm contract, the
landlord could terminets the agreemens at any tme before expiry If the Company breschas
the lease agreement, Themfore the Company must avold actions which might abuse or
breach the lease agreameant which may lead to keemingtion or & fna.

There ane cerain diferences in construction of generml ofice buldings and the feal estate
development of a 125-storey bullding with 515 metars tall. The latier one has to use special
machinery, toals and eguipment through to distinethve construction technigue and bulding
mataral for the security and sabety of the bulding. This new project develapmant of 2 mega-
fall buldng utlizes a special construction iechnigque which Is not widespread, As the
Company lacks exparance gnd expartiss in contraling the developrmeant and consiruction of
a mega<all building, there are rsks on the quality of construction and the safety of the
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efviranmenl, pessonnel and siakeholders riated o the development of the projecl. This
includes the risk of the delay in the dewelopment of the project, in which the Company will not
B able 10 recopnize okl and sarvics income a5 acoording 10 plan, resuling in @ lowar
praject retum on investment.

Howavar, the Compeny plans to hire inlemetional specalist who nas expedence and
supitse n consulling for overseas mega-lall buidng as a projecls anginearing design
consutent. Thiz consuling Include structural design and the selection of materal and
techrology, such as the Toundalion, pillas and Bsanng walls, Sor Ihe Duilding's salaty and
confidenca of the lesses. Moreover, the Company's podcy |8 b hire constructon swpendsor
with exparience and exparlisa in a simiar project development by considering former project
gupendsan sccomplishments, credibilty end aporoprste remuneration retes. This B 1o
gnsum: that the constuction Wil be completed wihin specifled pedod and budget,
Therafera, the Comparry is confldent tha? the develeoment of varous real estele projects will
0 accordng to the plan,

#An affifated company in which the Company halds 50% equity wan the bid In an awcson
frerm the Dapartment of Legal Execution for a deisior's propery in a cankruptey case and hag
receied transfor of ownership over the said plot of land as well as having pald a iotal of Baht
7,350 milion to the Official Receivers.  IT transpired, howewver, that the debior in ihat
bankruptcy case has fled a patition o the Bankruptcy Court for an order io hawe such
auction nullified and the case g now in the process of baing deliberated by the Court.

IF @n order is issead by the Cour o mullify the auclion o issue any offver ondes in favour of
tha Deblor, such an order may causa ihe afflisted compamy o have to m-ransfer the
cwTiErShin over (il Eiol of land Back o the Dablos’ cormmunalfaccumuiated debls undar
tha Legal Exacution Cfficer's conirol, with the loss of fees, duties and siBmps and expenses
pertaining b the comeyance of land ownenship thal il has already paid.  Howewes, il would
b fully refunded for its payment of te price for the land.  Thare may be en impact as tha
rasull, Iherefors, on the business, operaling resulls and businass opportunilies for alfiated
COMpany.

Howawar, the Legal Counsels) of the Company and ie affiliate ara of this opinicn afer
having #udied the polition, facts, trends of the Suprome Courl's udgment and legal
principles, thet clalms In e partinent pettion submitied should ot bear enowgh welght for
an arder o b Eswed by the Court to have the aucSon nulfed,
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At present, the Charemkit Group halds mare than 50 percent of the Campany's regstered
and paid up shares. Thus, the minorty shareholders might be susplcious of major
sharehalders manpulating the Company palicy, moving the Cormpany in & certain direcon,
and tha risk of not being able fo accumuiate the requined number of vates to wetn, review aor
balancs the major shareholders power,

However, presently, the audi committee consists of 3 direclors who are independent
girectors, from a totel of 9 drectors. This assisls and increases the efficiency and
transparancy in the Company management and the belance of powsr within the Board of
Direclors, Further, these direciors are also representatives of minority shareholders In
manitoring and reviewing the Board of Dirsctors’ maragamant of the Comparry. Moreower,
the Board of Directars is profoundly reslizes the Principles of Good Comporale Governance
and wil swcty comply with thasa guldelinas. Thus, Investors can ba assured that all
shareholders, inciuding any stakehalders in the Comparny, will be tealed faity and equally,
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Corporate Information

4, Corporate Information

General Information

Company fname Grand Canal Land Pubic Cormpany Limited

Comparry Reglstation Mumbear 107536000118

Lozatan 33/ Rama 8 Roed, Huaykeang, Banghkak 10310

Businass Type Propety Development

Hema Paga W QN llanc,

Authorzed Share Capital 5,535,484,202 ordinary shares, 1 .00 beht par valua
Todal 8,535,484, 202 .00 Bahl

Izsued and Pald-up Capital 5,B08,9268,627 ordinary shares, 100 bahl par value
Total 5,508,928,627 .00 Bahl

Home Page wisw.grandcanalland.com

Tl B (0) 2 246 2323

Fax B4 {0} 2 246 1082

Juristic Parsons the Company holding 10% shares or mong

Company name and Locakion Busness % of Shara
Type Paiici-up Capital Holding

Belle Development Co., Ltd. Propemy 20,642 513 ordinary shares, 7a.57
334 Rama & Road, Huaykwang, Devalopment | 10000 bhi par value
Banghkok 10310
Tal: 65 (0) 2 246 2323 Faox - 66 (0) 2 246 1082
Rama 3 Squans Ca., Lid, Property 18,000,000 ordinary sharss, 93.08
330 Hama 9 Foad, Huaykwang, Development | 10000 baht par value
Banghkoi 10310
Tal: B8 (3) 2 248 F3F3 Fax : 86 [0) 2 246 1082
Rama 9 Square Hatel Co., Lid, Hatel 1,000,000 ordinary shines, 100
53/ Rama 9 Road, Huaykwang, {there areno | 1600 baht par vaiue Ef;";.n"‘;
Banghoi 10310 anguing Squara Ltd.)
Tol: 86 (1) 2 246 2323 Fax: 66 (0) 2 2456 1082 |  operations)
Sterling Equily Co., Lt Propery | 5:000,000 ordinary shaes, 100
334 Rama & Road, Husykwang, Development | 100,00 baht par valus
Bangkox 10310
Tal: 68 (3) 2 248 2323 Fax: 86 (I) 2 248 1062
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Company nama and Locasion Businass Pachaup Capit % of Ghars

Type Helding

Bele Assels Co., Lid, Property 1,100,000 ordinary shares, 100

334 Rama 9 Road, Huaylesang, Develooment | 10.00 baht par value

Banguok 10310

Tal : 66 (D) 2 248 2323 Fax : 66 () 2 245 1082

G Land Propearty Managameant Co., Lid, Property 5,000,000 ordingry shanes, 100

334 Rarma 9 Road, Huayhwang, Development | 100.00 bahit par value

Bangkok 10310

Tel : 66 (D) 2 246 2323 Fax : 66 [0) 2 245 1062

Bayswalar CO., Lid Froperty | 100.000 ordinary shares. &0

21 5ol Choel Phuang, Viphavaoi-Rangalt Develooment | 100.00 baht par value {Hfid::mt

Road, Chomphon, Chistuchak, Holding

Bangaok 10500 Ca,,Lbd.)

Tel : B8 (002 27F B511-5 Fax : 66 (0] 2 273 BS16

Retchada Asset Holding CO., Ltd Holding | 600000 ordinary shaes, 100

31801 Sathu Pradil Road, Chong Nonsi, Compary | 10.00 baht par vake

an Mawa, Bangkok 10130

Gland Ralt Management CO., Lid REIT manager | 1:000.000 ordinary shares, 100

3344 Rarna % Road, Huaykwang,

Eangeok 10310
Tal : 66 (0) 2 163 1042 Fax : 65 (0) 2 168 1046

10,00 baht par viskie

Other References

93 The Stock Exchange of Thailand Building
Rachadapisek Rnad, Dindang, Bangkok 10400
Tel : 66 (0) 2 D09 9999

Fax: 66 (0) 2 000 &6

Dabeniure Regsirar

TMEB Bank Public Compary Limied

Thakand Securities Deposfiory Company Limited (TS0}

300 Phahonyathin Road Chomphon Sub-dstrict , Chatuchak
Diatrict, Bangkok 10800
Tel 66 (0} 2 299 1217

Fex 66 (0) 2 2081278
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Auditar

Invislor Refabon

Debanture under this debanture regstrar consists of
= Debentura of Grand Canal Land Pullc Compay Limitad Mo,
12015 Dus 2016

- Debentura of Grand Cangl Land Public Comparny Limited
Mo 22005 Due 27

Bangkok Bank Public Company Limited

333 Silom Road, Bang Rek Districs, Banghkok 10500

Tal 0-2Z30-1136

Fam 026264545

Debearture under this debenture reglatrar conststs of

= Debentura of Grand Canal Land Pubilic Comoany Limsed
P 32015 Due 2018

- Debentura of Grand Canal Land Pulblc Comparny Limitad
Mo dP0E Due 217

- Debentura of Grand Canal Land Pubbc Comparnmy Limibed
Mo B0 B Due 2020

- Debentura of Grand Canal Land Public Comparmy Limibed
Mo 12016 Due 2018

EY Office Limied
193M36-137 Lake Rejada Bullding , Kongtoey, Banglok 10110
Tal : 66 (0] 2 264 0777 Fax: -

Mr, Jalesin Boondichanem
M. Surekit Thanananont

Tel : 66 (0) 2 246 2123 Fax : 66 (0) 2 246 1082
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Management and Corporate Govemance

5.1 The number of reglstered capital and pakd-up caplital

Al presanl, the Company has registersd capital B,635 484, 207 Bahl, the issued and paid-up
share capltal of 5,508 928,627 Baht which consists of 5,908 928,627 commaon shares, at 1.00 Baht par valua.

52  Shemhokers

List of fop 10 shamholders a5 at 23 January 2007, the lalest dale the Company closed e

regstration book:

MNumibar of Shars kA

1. Charemioit Goup 3,025, 205,020 51.19
1.1 Charernkit Enterprise Co., Lid. " 1,977 ,656,210 anar
1.2 Belle Park Residence Co, Lid © 254,045,716 447
1.3 Grand Feriura Co., Ltd, ® 46,171,934 078
1.4 Mr. Jalesin Boondichamm 278 350, 468 4.mM
1.6 Ms. Romani Boondicharam 229,486,831 3.6
16 Mr, Jaiemongeal Boandichanem 45 431 a.ma

2. BATY Group * 1624, T48 506 2780
2.1 Bangkok Broadcasting & Talkvigion Co., Lid. 1,062 ,BE2 538 18.33
2.2 Grak Fortune Equity Ca,, Lid, 278,352,423 4
2.3 BETY Assot Management Co. Lid, 126,801,202 247
24 GL Assats Co. Lid, 114,183,340 1.83
2.5 BBETV Ealebyvizion Co., Lud. 8,528 612 0.18

3. KR Group ® 350,587 475 504
3,1 KR & Associates Co,, Lid 145,377 978 2.4
8.2 H Group Go, Lid 205,610,000 344

4, Kim Eng Securiies (Hong Kong) Limies 189,185,819 a.m
E. s Chalri Saphanpanich 166,000,000 264
B. BTS Groug 45,194,768 oar
6.4 BTS Group Heldng Pal, ® 15,184,768 .26
8.2 Mr. Keeres Kan@napas 30, 000,000 0.51

7. Tnal NWDR G, Ltd 5,622 200 .61
B. Mr. Kiat Srchomioean 35,196,508 0,60
B M. Pras Lacnisil 20, 024,024 044
10, Mr. Rusngohal Honglarmrassilp 18,256,502 031
Tosal 5,506,626 612 93,20

{Imvestors may view updaled sl of iop 10 shareholders inforrmation al the Company wabsite pror o the

Annual Ganeral Sharsholders' Mesating)
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Remar f List of sharsholdens of Chanmbil Enlerpdss Co., Lid ane a8 lollows

Mo Hams of Shansholdans %
1 Mr. Yy Boonakchanem 1145
Fy Mr. Jatasiy Boondhahanem 1055
3 Me. Roman Boondichamnm 156
4 My, Jadamanghol Beonalchamam 1056
=] Fepway Really Go., Lig 280,00
8 Bregunt Thed Ca., Lid, 77

{2 CharamkR Enterpisa Co,, Lid s a major sharahaider holding 9698 % of Bells Park Residancs Ca, Lid.

3 Lisk of Maor sharmholders of Geeed Forlunae Ca., Lid e as follows

Ho Hame of Bnarsholdans %
7 Cransmed Enlomprisa Co., Lo, 29.45
2 Gaat Forfung Equity Co.. Lid. 2000
a Graal Luok Eguily Ca, Lid, 50,00

I Fatnramk Group s & major shasha'der for each company in the BETY Group

#5 Cremad bry M. Kl Ralanaras

M List of Miajor shawrsholders of BTS Group Haolding Pl ans & folloss

Mo Hame of Snareholdens %
1 Mr. Hoa/en KanNanes 8 Group 0,54
2 Thai NVONE Ci, L 220
3 Bangkok Bank Pubilc Company Limiad 457

4.3 Issuance of other securtias

= ‘Wamrants to purchasa the crdinary shares Mo.2

Warrant G LAND - W2
Dwration (Yaars) 3 years 53 days
Expire Data Jure 30, 2016
Tatal izswed warmants {Uin'ts) 212,855,818
Tatal Allottac wamanis (Unds) 212,855,816
Offerng Dale May 4, 2013
Exarcize Ratio {Update) 1:1.123
Exarcize Prica (Bah¥'shers) (Updats) i
Tatal number of axarcised wamants as of Dec31 2016 (Linits) 212,203,465
Tatal number of remalning warrants, ceased by 32,351
expiration Linits)
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u ‘Warranis io purchase the ordinary sharas No.3

‘Warant G LAND - W3
Duration (Years) 2 yoars 343 days
Expire Dats Juna 30, 2017
Total issued warranis {Units) 58,610,059
Tatal Allded warrants {LUnits) 368,610,059
Offaring Date July 23, 2014
Exgrcise Ratio (Lpdata) 1:1.073
Exgrclsn Price (Bahtshang) (Upcate) 1
Tolal nwmber of exarcised warrants as of Dec?, 2018 (Units) 344,847,003
Talal numiber of nor-guoncised wamants as of Decl 2016 23,868,056
{Lnit=)

®  Warranis o purchase the ordingry shares No.d

Warrart G LAND - W
Duration (Yeare) 2 yoars 342 days
Expire Deta Juna 28, 2018
Total lgsuad warranis. {Units) BAT 446,356
Total Alieded warrants {LUinits) EAT 446 386
Oitering Data Jul #3, 2015
Exercise Ratlo (Lpdate) 1:1.004
Exgrclae Frice (Baht'shane) (LUpdaks) 1
Totel numiber of axercised wamrants as of Dec31,2016 (Unita) 22,408,280
Total number of non-axarcised warrants as of Dec3!, 2016 555,041,116

Units}

Debeniure of Grand Canal Land Publiz Company Limied Mo, 12015 Due 2016

Types of Debentune Hame regsiered certSicate | Unsubordinated , Unsecured and wihout
depenture holder's representative Debentures

Armount 100,000 Units

Subscription Prics 1,000 Bahs

Value 100,000,000 Bahi

Offering Private Placemant 1o not mare than 10 investons(PP10)

leswe Tarm 1.5 yagers

lesue Dats 26 Febngry 2015

Matunty Date 29 Auguet 2016

Interest rabe Fixad coupan rets of 4.5F% pa

Intarest Fayment Sem-Annualty

Principal Payment Bullet princins! payment st maturity on 28 August 2018
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Dabanturs of Grand Canal Land Public Comnany Limited Mo 22015 Due 2017

Typas of Dabeaniure Mame registered cefiicate , Unsubordinaled , Unsecuned and wilhoul
daebanturs holder's representatve Debeniums

Amount 1,000,000 Units

Subscription Price 1,000 Baht

WValue 1,000,000,000 Baht

Ciffering Priveta Placement ko Institute Imestor and Hgh nat worth (IFTHNW)

lssue Tem 2 yaars

IssuE Data B Apdl 2015

Maturity Diata B Apdl 2017

Interast rate Fied cowpon raba of 5.00% poa.

Intermst Paymant Quartarty

Principal Payment Bullet principal payment at matunty on 8 Agnl 2017

" Debentune of Grand Canal Land Public: Company Limited Mo 32015 Due 2018

Typas of Dabarture MName registared cerificate , Unsubordinated , Unsacuned and without
deberure holder's representatve Debentures

Amount 150,000 Units:

Subscription Price 1,000 Baht

Valug 150,000,000 Baht

Offering Private Placement to nat mare than 10 investors{PP10)

Izsua Temm 3 years

Issue Dale 24 September 2015

Maturity Data 24 September 2013

Intereal rals Fied coupon rala of 4. 70% pa.

Intereat Paymant (auarterty

Principal Payment Bulat principal payment at matunsy on 24 Septemisar 2018
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Debenture of Grand Canal Lard Public Comparny Limited Ko 2015 Due 2017

Typas of Debenturs Mare mgiseed cardifcale | Unsubondinabed | Linsecumd and withoul
debanture holder's represantaiive Dabentums

Amaunt 1,500,000 Units

Subscription Prica 1,000 Bight

Valua 1.500,000,000 Baht

(faring Private: Placamant to Insttuse Imestor and High net worm{IVHMNW)

Isgue Temm 2 years

Issue Diate 22 Qchober 2015

Maturity Diate 22 Oolobar 2017

Intizmst rado Fixed coupon mate of 4,85% p.a,

Intiznast Paymenl Quariey

Princizal Panyment Blal principal payrment al maluity on 22 Oclober 2017

Debenture of Grand Canal Land Public Company Limited Mo, 52015 Due 2020

Typas of Dabarture Name registared cerificate , Unsubordinated , Unsacunad and without
deberture halders representatie Dabaniunes

Amount 100,000 Units

Bubscription Price 1,000 Bakt

Valug 100,000,000 Bahit

Oftering Private Placement b nat more than 10 irmestars(PRA0)

Izsua Temn & years

Issue Data 27 Nowembar 2005

Maturily Date 26 Nowember 2030

Intemeal rela Fixed coupon rata of 5.10% p.a.

Intereal Payment Luartarty

Princinal Peyment Bulat principal paymant at malurity on 26 Mowearmnber 2020
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Deberiure of Grand Cenal Lend Public Company Limted No.1/2016 Due 2018

Types of Deberture Mame registered cenifcate | Unsubordinated , Unsecured and wilthout
debaniure haldar's mpresentatve Debentures

Amount 1,150,000 Units

Subscription Price 1,000 Bahit

Value 1, 150,000,000 Baht

Oiffesing Private Placement to institule Invesior and High ned warth{IHRMNW)

Issun Temn 2 yoars

Is5ue Dala T April 2018

Maturity Diate ¥ April 2018

Intenesd rale Fieed coupon mabe of 4,80% pa,

Insemst Payment Qarterhy

Principal Payment Bulat principal payment at maturty on 7 Apdl 2018

5.4 Dividend Policy

Civicend policy of the Company and =8 subsidiarles |s at least 50 percent of net proft after
tax and legal reserve under the consolidated financial siatements. Nonetheless, the Board of Directors is
authorzed in considerng to omit this policy of 1o change it from time 10 time, under condition that it will be
made highest benefit to the shareholders, e.g. reserving for loan payments, business expansion, or market
Impact whach wil laad to the Company and its subsidiaries’ fulure cash Tiows,
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Management Structure

6.  Management Structure

6.1 The Board of Directors
The: Board of Directors (qualified under Section B8 of the Companies Act 2535 and announcement
secording by the Offce of Securtes and Exchange Commesion) comprise of 8 members, 3 of whom ane
independent directors and appointed as Audit Commitiee memibers by the Board of Directors

1. Mr. Yobn Boongichanam Chairman and Chief Executive Officer

2. AssocProf, Prapanpong Vejjajiva Direcior, Vice Chairman and Momination and
Reruneration Commities Member

3 M, Mipon Wisilyushasart Inclependent Direclor | Chairman of the Audit
Commities and Momination and Remunaration
Commilies Membar

4, Mr, Banphot Hanglhang Indepsindent Direclor, Chasman of Mominaton and

Remunaration Committea and Auwdil Committes
Membear

B, M, Jilmanes  Suwannapool Incdepencent Directer and Audl Commities Membsr

8 M- Jarem Jirgwisan Diracior

7. Ms Moppom  Tirawattaragool Direcior

8 WMr Jatese Boonaicharam Direcior and Managing Director

8 Ms Roman  Boondicharem Director, Deputy Managing Director of Accounting
and Finance Groug

Ms. Supapan Wisarustapa is appoined as the Company secratany.

The Authorized Directors

The Authorized Directers of the Company are M. Yolin Boondicharem or Mr.Jatesii Boondicharem or Associate
Prefessor PrapanpongVellajva or Ms. Romani Boandicharem, two directors from four direciors above co-signed
and sa&l with the Company Seal
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6.2 The Executive Commithes

The Exscufive Cammitles shall be appaointed by the Comparny's Board of Dissclors (Ihe *Board of
Direciors®) ko serve &3 the sub-commities of the Company. The Executve Commitkes consists of 1 (one} Chalrman
of e Board of Diraclors and @l east 3 {three) olher dirscions selecled and considend by the Board of Direclors
of high-level executves of the Compeny. Howewver, holding the position of director of each direciors, and
autharity and dulies scope of the Execulive Commities can ba ameanded by the resolulion of the Board of
Diractars’ meatng sopointing them.

The Exacutiva Committes ehall consist of 4 (four) girectors and 1 {one) high-level executve:

1. M. Yobn Boondichanarm Chairman of the Executive Commitia

2. Assoc Prof, Prapanpong  Vejajiva Vice Chainman of the Exacutive Commitlae
3. M, Jalesi Boondichanerm Exzculive Direclar

4, Ms. Romani Bt clic hirarm Execilive Difeclor

6. M. Jalamongkol Boondichamm Emeculive Director

Mr, Salapom Asawal 5 appainied as the Exocutive Commiltea's Secralany

8.3 Management Team
Aa of 31 December 2016 the Compeny has B mambers of ihe management team as foliow |

Name Position

1. M. Yobin  Boondichansm Charman , Crairman of e Exacutive Committes and
Chief Executive Officer

2. M. Jaesii Boondichaem Direglor , Exsculive Direclor and Maragng Direclor

3. Mis. Romani Boondicharem Diractor, Exacutive Direcior and
Deputy Managing Director of Aceouming and Firance Group

4. Mr. Jaemangkol Boondicharem Executhve Direcior and
Deputy Managing Cirecior of CEOQ Office

5. M. Surakil Thanlananont Senior Assiglant Managing Director Finance and Accounting
Deparment

8. Mr. Sakol Pag-in Baror Assistanl Managing Direclor Logal Deparimant

f. M. Chol Laup Tack Kelvin Serior Aseisiant Managing Deractor Commarcal Sales and
Markeding Deparimant

8. Mr. Satapom Azswal Sen'or Aselstant Managng Diractor of CED Cffice
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6.4 The Company Secrelary
Mz Supapan Wisarusiapa |s appoinied as the Company socrelary,

Ms. Supapan Wisaruetapa

®  Positlon : Campany Secralary

* jge i 55

®  Education : Masier of Accounding Thammasat Lnhersity
Bachelor of Accounling Chulalongham Universily

®  Training Course : Direcior Cariffication Pogram (DCF)

Corporate Secretary Developrent Program
£F0 (Certfication Program)

®  Numbar of Company shares - Mone
held
#  The relalionship batwean  :  Maone
Diraciors and Exeouiives
Experience in the lasi 5 yaars
May 2013 - Presend Dlirechor Media Soene Co. Lld
Dec 2012 - Present  Director and Managing Directar Media Now Ca. Lid.
Sap 2011 - Present  Managng Diractar Media Studo Co.Lid.
Sop 2010 - Prasent  Drector EBTV Preduction Ca.Lid,
Sep 2010 - Prasan: Director Razorfish & Parimer Co., Lid.
Juna 20010 - Present  Dirschor Media Studio Co.,Lid.
M Mar 2008 - Pragant  Company Sacretary Grand Cangl Lend Ple.
Aug 2007 - Preaant Secretary of The Boand of Dineciors Grand Canal Land Ple.
Apr A008 A3 Jan 2010 Dimcior Media of Madias Pl
Daputy Managing Dractor of Media of Magias Plz.

ar 2008 - Dac 2009
Accounting and |Rwasiment
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6.5 Remuneration for Directors and Executivas

In 216, the Compary paid Sa mmunarlions b Direolors and Execulives as Tolkoas:
1)  Remuneraion in fom of cash
fa} Remunambon for lbe Compiany Dirsclons

{iLinit ; Baah)
Transporiation | The meeting
Dérachomns Allpwancas Allcwancas Toted

for Directors for Directors
Assac. Prof. Praparpong Vejijva 762,000,00 110,000.00 B72,000.00
A=, Mipan Visthulhasd TE2,000,00 170,000.00 £32,000,00
Me, Bunphal Hongleng &4, 000,00 134, 00000 B18,000.00
ez, Jilmanes Suwannspool Ga4, 000,00 172.00,00 B0, 000.00
Me. Jaram Jirwwisan 534, D000 T2,000,00 606,000.00
M=, Noppom Tirawaltansgool E34,000,00 T2,000,00 E08,000,00
b Jatesr Boonaicharam 34, 000,00 E0,000,00 £94,000.00
M, Romani Boondicharem £34,000,00 60,000,00 594, 000,00
Tatal 5,028,000.00 800,000.00 6,828,000.00

() Toeds! rermuneraton for Direcions a8 an Executive and Executives in botal T persons la:
Salary 20,858,952.00 Baht

2)  Other mmunerations:
(@) Criher rermunerations for Direciors — None

(b) Cther remuneraton for Drectors as an Executive and Executees intotal 7 parsors is:
Frovigent Fund  363,711.20  Bahl
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Corporate Governance

7. Corporate Governance

7.1 Puolicy of coporate govermnance

Tha Board of Directors has realized the imporance of good copomEte gowemance as a vill facior
for etrong &nd sustEnable busness oparations. [t means that the Compeny hes atficent, transparent, and aole o
audit management sysiems that creabs trust and confidence amongsl s shameholders, mvwesiors, oiber
stakaholders and all relevant paries.

The Board of Dimechors seds 8 written policy on good coparats govemance and business athics
ihat is reviewsd anually, Also, this information is disclosed on the Company's websile and Inranel as guidelines
for direciors, exacutives, and amployees io follow. These guidelines include transpamncy of work procedurs,
provsion of Tair and aquitabie irealment 1o &l sharsholdens and stakeholdens imohed in operaions acoanding o
ihe law, punciual disclosws of meliable information, &s wall s the creation of intamal control and intemal awdit
sysba,

In eddition, the Company comples with the Prirciples of Good Corporate Govemance for Lissed
Companias thal 1he Stock Exchange of Thailand has adopied & specilied in ihe folowing fve calegonies:

1. Rights of Sharsholders

2. Equitable Trastmand of Shanabolders

3. Roleof Sassholders

4, Disclosure and Transparancy

5. Responsiblities of the Baard

1. Rights of Shareholders

The Company recognizes the importance of the rdghts of sharsholders to attend meetings 1o obtain
the Company’s informaton. The Company disciosas the financial sistements and the annual overvew of the
Company’s operafions to shansholders through SET. The Company wil distibute invitafion notice and documents
for the Shareholders’ Meeting to sharenalders at least 7 deys onor to the meeting date, of which Inciude opinien of
the Board of Directors in every sossion, The Company also adwedises the imvitaton notice on B wobsie:
www.grandcanallanc.com. In additian, the Company will organize the meeting place, date, time of the mesting,
and coordnate the advance registration period of 1 hour prior o the beginning of the mesting, Durng the
meating, the Comparry feciltales each sassion, allowing shasshoders o expregs their opinions and ask their
questions. On 21 Agidl 2016 the Company held an Annual Genemal Sharchaldess” Meeting, shaneholders and
prosies attanded rapresenting 5,320,071,167 shares, accounting for B0.7303 parcent of the total number of
paid-up ondnary shares,

83



2. Equitable Treatment of Shareholders
The Company gwes the impotance and pays respect 1o nighls of sharenoldars by imolementing &
polcy to treat all shareholdars on an equilable basis. The Company protects not only e basic rghts of every
sharahoider but alse gives equal resimant toward sharsholdars duing meetings and profect inside trading.
2.1 Shareholders’ meatings

To show the tensparency of meanagament and operations and ba falr o all srarehaldars,
sharaholders ame entited o express hair opinions or make inguines to executives and a's0 participate in dacision
masing. Tharedore, Important Ssues must be submitted o the sharehaldars mesting for consent ar approval such
a5 opamting resulis, last yesr's profit appropriation, election of Directors, the appomtmant of auditors, etc. Aming
Io give all shareholders equal righls, @e Company gives shareholders adhance nolice ol agenda ilems 1o be
raisad in the mestings,

Besides the inviation nolice and B of documents submitied 1o shameholder, the Compary &0
provides proxy forms b0 shamholders unable to attend the mesting. The prxy form is prepared such that
shamhoiders can dominale the dieclion of the vole and assign proxias to attend the mealing o vole on their
benalf. For the meeting in 2016, the Company offered additcnal aiematives to sharehalders by proposing a list of
Independant Dirsclars for shareholdars 1o choosa as proxies 1o altend the mealing.

I tha meeting, the Comparny Secratary informs &l sharsholdars attending, the list of critanisa for
casling volas bafore stading with the mealing. Shaehokders have the dght 1o vale for or against o abstain, &s
they deem spprogrgte. On the elaction of Directors, 2 8 specified that shareholders can wata in favar, vate
against, or absian sach Director, During the mealing, the chaimman of the maeling shall give (b oppaunity toal
afanding snareholders on egual basik o fully examne the Company's oparations, make inquires, express
opnionsfcomments and give recommaendations, 10 s respect, the dirsciors and e ralaled execulive officers
ahal realy to the shareholdars’ gueres whils sccepting the sharehalders' opinlons and suggeations for further
consideralion and action &s deamed necassany,

With the shamsholders’ mesting declsion, the Company Secretary shall inform &l shareholders of
cach meeting agenda ttem, how many votes were cast by the sherehoiders in favor, how many against, and how
many abatentons. All reeclulions shall be decided by the majornity vole. The resalutions, with the number of woles
cast on each agenda Rem, are ecorded and the minutes of the meeting are: recorded accurately and cormplately.
Copies of minules of the mesting are then delvened 1o the relased agencies concamad within & apecified tme and
are disserminated on the Company's website: wwew grandcanalland.com, for the sharchalders and the general
public to examina.

The Compary has a commitment {0 seek and support shamehoklers” ngnts o attend meetings
and check the aegultable tregtmeant of sharsholdars.

22 Maasurss 1o curty inside trading

To prevent Direcions and execullves from trading insde or gaining advantages for themaehes
or othars, the Company has implemented section 58 of the Royal Decrea on Securities and Exchangs, B.E. 2535,
Directors and exacutves have ko report their transactions in a timely manner in the Board of Directors’ mesting.
In addsion, tha Company prohibits tha executives or employeas to naithar disclose ntemal information to the
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public nor trade the Company's security @ month bafore being made public. Directors and executwes will siricthy
carmy oul the policy,

3. Role of Stakeholders
The Company recognizes he imparlance of fghts of every stasehalder including shamehoiders,
customers, ireding pariners, Company's employeas and the soclety. In additon, the Company treels stakahoiders
in each group with faimess, rarspaency, and ia line Wik provisans or reauirements of S laes, fules, and
reguiations concemed. Thesa are for cooperation tatwean the Company and all groups of stakehoiders to bring
about advantages in operating perfamance and (he stabdity of e erganization. The Camparny has laken aclions
relating to stekenolders as folow:
+ Sharcholders.  Tho Company mspects sharmboicors' right and treais all sharmboldors Falry
and aquitably.
= Cuslomars, The Company focuses on conducling business thal is honesl and responsie
o customears' need by providing quality product. The Comparry alse provides
complale and accunabe information,
+ Trading parners The Company treats treding partners in eccordance win treding congitans.
The Company is responsiie for confracts and agresment that ame made with
their irading parners.
=  Employaes, The Compary tmats its employass faldy, provides aporopdate compensation
and weltare, and continuously promotes and develops all employess.
= Sodaly, The Company aims for the awameness of the amdronment, wel being and the
quality of Ivng of the sockety. Our architeclure and lendscape dasign g
specially developed and cancfully planned to be envinnmentally friendly and
alag In compliance with the laws and regulations sat by the law. The Comgany
has projected the main central park io be spacious and is specially designed
o ghee the community a recreational area, with a pasce of mind, a jogging

spaca and a friendly melexing green zona.

4, Disclosure and Transparency

4.1 Disclosure of imformation
The Company recognizes the imporance of disclosing accurate, complete, timedy, and
transparent infarmation, foliowing the financial riles of SEC and SET, the genaral information to inwestors through
various channets of SET and the Compary website, The Company assigns the Investor Retation o be responsible

fizr infarming all information to mvasiors, sharehoiders, and maleted gowemment secions.

Discloswa of the Company's Information includes financiasl snd non-financial reporting (under
the: reguitalions of SEC, BET) and mefated informaSion, ia,, policy and implemanlation on corpansle govemance,
information related io ithe Board of Owectors, the responsiblity of the Board of Duectors, and polcy and

compansation givan b Direcions.
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411 Financial Reports and Responsibility of the Board of Diectors for financial mporting

The Boand of Directers i respansible for the Comoanys financisl statemants, the consolidsied
firancial statements of the Company and its subsidiaries, and all financial nformalion appearing in the anmal
raport. These financlal sielements heve bean prepared in accondance with the accounting prnciples and thena ta
adequale dsciosure af important information in the noles of the financlal stalements, |0 addfion, the financial
statement heve passed the examination of Cerified Publc Accountants and verfied by Awdil Commites. The

Soard of Directors has also prepaad & moport aniiled "Rospansiblity of the Board of Directors for Financia
Raporting” as attached narewilh in the annual report.

4.1.2 Policy and Implamentation on Corporabe Govamanca

The Board of Direciors always follews the Principles of Good Corporate Govermance in the sama
appraach speciled Dy SET ta ensure corfidence of sharenaldars, iInvestars, and reated parties.

4.1.3 Policy and Compensabion given 1o Dieclors and Exstulives

The Momnaton and Remuneration Commitlee proposes directors’ remuneration for the
shareholdars” approval on & yearly basis, Compensaton fior lop executives s proposed by the Mominaticn and
Remuneration Commithes to the Board of Delectors for approval, depending on the responsibiltes and the

Company's annwal semngs perormanca. In 2016, remunaration peymeant to the Board of Directors and the

Sxpculives are menlionad under the lopic of "“Remuneralion for Dreclors and Execulves”.

4.2 Ralationship wilh Invastors
The Company essigns the tesks of information dissemination with bo existing sharenolders and
potential sharsholders. Inferastod investons could contact he Company's Imvestor Relation Degadment al (-2248-
2323 for more detalls. During 2316, the Invesior Relation Dapartment ogetar with the Company's top axacutives,

oocasionally arganized anahysts moalings

5. Responsibilitles of the Board

a1 Commities Shruchures
Ther Company's commities siruchurm conslsis of three commiitese bodies: (he Board of Dincions,
Audit Commities Nomination and Remunerstion Committes and Executyve Commitias.

®* Hoard of Direclors - In 2096, there are 8 members of e Board of Direclors, consalsting of
3 independent direciors. Tho Board of Dimclors has limiled peiod riled by the Company's
regulation and is able 1o De re-apponted eftsr retremeant

*  Audit Cormamittes - consists of 3 Independent direciors. Each member ks In charge for
a pariod of 3 yoars, the member may be m-appointed afler ralinament.

®  Nomination and Remunematon Committes - consisis of 2 independent direciors and
1 director. Esch mambar s in charge for a parod of 3 years, tha member may be

re-appainted afler ralirement.

86



+« Ewscutive Committes - there ama £ mambars of the Board of Directors and  high-leval
enculivs of the Company. Howeest, holding 1he pasition of diclor of each dinecbons can b
amanded by the resalution of the Beand of Directors’ meeting appointing them.

The compositon, membarship, selection mathod, and scope of sulhorty for eech of the
commilbes, along with the name of the commties mambars wers mentioned uncdear the lopic of “Managameani
Structura®.

52 Roles, dulles and responsibiities of the Board of Direcions

The soope of autnonty of the Company's commites has been mentioned urder e topic of
a sub-commites - "Corporate Govemance”. The Board of Directors plays a vital role 1o determine and
aporove the visions, goals, strateqies, and budge? of the Company, to follow up the execulives’ performance,
to ensure the approprate intemal contral system Including the approprate dsk management, The Board of
Diractors is rezponsible for the precisenass, completion. and appropriate accounting principies of the financial
repart,

The Board of Directors sets a writtien polcy on good corporate governance which |z reviewed
anmually.

The Board of Direclors seis @ written palicy on busingss ethics, which is cisclosed on the
Campany’s website as guidelines for dinsotors, emecutives, and employees of all levels to foliaw.

The Board of Direclons was informed andior appreved the appropriate conrecled transactions
and confict-of-intarest transacton in accorcancs with the SET reguiation and disclosed in the anmual report and
Faomm 56-1.

Tha Board of Diractors realizas the importanca of the intemal conirel sysiem of the Compamy.
An independent internal audit leam is set up 1o review work perlormance In sccordance with the Compary
policies and o swggest solutions and improvement. To ensure that the audit team has indepandanca and full
canirel, the tasm |2 o report dirscBy to the Audit Committes. In sddition, the Baard of Directans requires the Audit
Commities to follow the regulations as operational guideine.

Resk manageman! is the responsibilty of (he Chiel Exocutir Ocer, Managing Director and the
Executives. Tha Company amenges rsk eveluslion, reviews, and ties o prevant rsk that may occur
Thix Compary malizes the significance of dsk and cbsiructions afecling the business and sifves for the success
of the Company.

5.3 The Board of Directors’ Mesting

The Board of Direcions usually schadules meelings on 8 quartsrly basis. Tha Chalrman and the
Group of tha Execuive will 500 agendas Tor thie moaling, Tha Company Socrdany is mspansibie for mosting
appaintments, preparing mestng agendes Including the consderation of operations, prepering any documents
subrmithed o the Board of Directors not less than 7 cays phior i the meebng date and taking minutes of meeting,
In ihe meeting, directors can exprass thelr opnions Independently. In some oocasons, the op executives are
invited 1o attend the meeting to present their work assigned completely.
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Im 20116, thene wemne a total of ¥ meetings and the nemiber of the Boand of Dinsciors attended is as

Tl
Moo Humbaer of Mesfings
Attandad™umber of Meating
1. M Yathin Boandichanem Ty
2. Assoc. Prof. Prapanpong  Vejalve TIv
3. M Nipan Wigilyuihasr T
4. M Banphot Hongiong BT
6. Mg JAmango Suwannapoal TIT
6. A, Jarem Jirawigan 7T
7. Ms. Noppom TirgwatBnagool 7T
8. Mr. Jabesi Boandicharnarm 8r7
9. As. Romand Boondichanam 5r7

As for the Awdil Commities’s mesling, there (B an Audit Committes Chartar indicating thal the
meeting wil be held at least 4 times a year, In 2018, thene were a total of 5 meetings and the number of Audit
Committiee anended (8 as follow:

Name Number of Masting Atended
/Numiber of Masting
1. M, Mipan Wiisityulbsian BIE
2. MrBanphot  Hongtong 515
3. Ms, Jimanes  Suwannapool /5

A far the Nomirnaton and Remuneration Committes’s meeating, thenz is & rule from the Commithes
indizaling that the mesting will be hald at lsast 2 timae a year or as nacessary and appropriately. In 2016, there
were 3 mestings and the number of Morination and Remuneration Commites aBendad is as foliow:

Narme Nurmber of Meating Atterded
MNurnber of Meeting
1. Mr. Nipon Wisityuthasart 2/2
2. Assoc Prof. Prapanpong  Vajiajiva 2/2
3. Mr. Banphot Hongiong 2/2
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For the Executve Commitbes's meeting, in 2016, them weme 4 mestings and the number of
Exaculive Commiltes allanded is &5 follow:

Mumber of Mestings
Mame
Atiended/Mumbar of Mesting
1, b Yoathin Bonndichanarm 44
2. Assoc. Prof. Prapanpong  Vajjajiva 44
A Mr, Jelesin Boondichamm dld
4. Me. Romani Boondicharem 3l
B M, Jalamongxn Boondicharam 44

54  Remunaraton

The Board of Direciors oversas the preclices and rules ralstling to remuneration policlas and
schemes which am eguitable and reasonabls based on the consderation of comparable expanencas, duty, the
scopa of actions, and the responsipiity that is equivalent bo other companies in the similar indusiry. The task
includas:

1. Considerng and reviewng the remunaration scheme for directors and sub-committes
rizmbers and submiling it o the sharehoider's meeling for approval, and

2. Considering and rinviaowing the memunaralion schame for lop executives and submilling il 1o
tra Board of Dirsctors for approval,

55 Devalopmant of Direclors and Execufives

The Company & ewene of ihe imporence of Me Board of Directors looking after shasholdes’
righls in @ cormective and Rir manner 1o gain the conlidence of the people concemed and a0 Tar the Company's
lang-tarm growth. Therelors, the Company has nomingled persons with knowledge and competency as well &3
eupariancas o paform the duties of the mambars of the Boand of Dirgchors and e Management laam,

The Company encouraged Directors, execuives, and sta’l o attend seminars and warkehops 1o
help them better sene and contibube the Company.

The following board members and execulive officers went through treiring/seminar programs
organzed by the Thal nstitube of Direcbors Association (100} and other institubions:
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Diractors and Expoutive

Topies [ Cumculem § Seminars

Azsoc, Prof, Prapanpong  Veijajva
Director, Vice Chaimman,
Mominetion and Remuneration Commites

» Director Accreditation Program (DAF)

» The Role of Chairman Program (RGP

» Audit Committaa Frogram (ACF)

» The Role of Compensation Commities (RCC)

Mr. Mipan Wisityuthasan

Independend Director, Chairman of Audit
Commities and Momination and Remuneration
Commities Mambar

= Director Accredilation Progrem (DAP)

» Coriificaie for Executve Thammasart Leadershino
Frogram (NMT.2)

* Exacuihe Frogram for Matropolitan Developmandt
iMahanakom 3) Mevamindradhira) Unisarsity

« Corporate Govemance for Ceokal Market
Infsermadianes Thal Insliuie of Dirschors |,
Securities and Exchange Commission

Wirs, Jemanes Swwannapoo! = [Director Cartifcatlon Program (DCR)
Independent Direclor and Audit Commities
Mgmiar
Mr. Jaram Jimwisan = Direclor Accredilation Program (DAF)
Diractor
Mg, Noppom Tirawattanagool » Dirpctor Accroditation Program (DAF)
Diiractor # Fola of the Compansation Caommitbes (RGC)
= Audit Committea Frogram (ACF)
« Director Certifcation Program (DCF)

& Financal Instdutions Govemance Program (FGR)

= Anti-Comuption for Execulive Program (ACEF)

= Risk Mansgarmant Program for Corporate
Leacdars (RCL)

Mz, Romani Boondicharam
Director, Daputy Managng Director of Accounting
and Finance Group

» Director Accredilstion Program (DAF)

= Director Certifcation Program (DCP)

= Exgculive Development Program (EDF)

* faung Enlreprenaur Program (YEP)

= Expculive Prograr for Metropolitan Developmenl
Mahanakom 3) Navamindrsdhiraj Linersity

sDaferance 2014 : How 10 Hamess Business
Creative (ABC)

M. Jatamengiel Boondicharem
Senlor Assigtant Maraging Director CED Office

= Director Cartification Program (DCF)
= Advanced Audt Committes Program (AACF)
= Re-anergizing Growth through Sestar Govamancs 2005

Mr. Suraket Thantananont
Heniar Assislant Managing Direclor of Finanoe and
Accourting Depatment

# Director Acemrdistien Program (DAF)
= Directar Carlification Program (DCP)
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Direciore and Executive Topics | Cumculum / Seminars

r. Sekol Pao-in # Diractor Accredtation Program (DAF)
Senor Assistant Managng Directar Legal = Director Certification Pragram (DCP)
Deparment * Advanced Audt Committes Progmam (AACE)

72 Sub-commities
The stnucture of the Board of Direcions comprses of 4 committess: Board of Diractors, Audit
Commitiese, Homination and Remuraralion Commitlea and Execulive Commitiag,
The Boand of Diecons
The Board of Dirscions (gualiied undar Ssction B8 of the Companies Acl 2536 and announcemen
acconding oy the Office of Securities and Exchange Commission) comprise of 8 members, 3 of whom are

independent direclons and appointed as Audil Committes membens by e Board of Directors, A lis{ of the Board
of Directors and the Authorized Diectors (- "Maragamant Structure - 6.1 The Board of Directors® (pageTd)

1. To perform with honest and careful, uncer the aw, oblectyes, and niles of the Comparty and the
legally rasclution of the Srareholcers, expect those matters which priory grantsd aporoval from the
ghareholders' meetng as well ag regulations of the Stock Exchange of Thaland (3ET)and /o ather
ralaied matiers, e.g., connactad trensection, scquisition and disposal of major assats,

2. Tohave suthorbes bo designate direcions andfor lop execulives as a managamen leam 10 opetabe
ane andfer multi duties dedagated from Board of Directors. Moreower, thair suthorties inciuds the
designation for Chisl Execulive Ofier who is authorized o appoind Managing Dirscior and amy
mansgement commitiees such 85 audit cormmitiees and nomination and remuneraton commifess 83
approprsied, Futhemmons, their aulthorilies can be appainbed and delegaled 1o any persons ko
parform on behalf of Boand of Directors with contrel by Board of Diractors to cancel, revaka, amend
and charge any aulhorlies and roles as approprated.

3. Toaeppeint and replace the Dirsclor who Is swihorzed o sign Company documents,

4, Toordef sub-commitbeas 1o maenilor and control e Compan's managament and nlemal corind s
regulsied by the Company's polices.

5, Todebermine the Compam's policies, methods, stmlegies and budgel, &% well &5, 1o conduct tha
managemen: and ather aulhonized parsons’ waork 1o comply wilth e Comoenys policas.

6, Tocongider, spconsider, investigile and approve the Company’s palicies, direclions, strategies and
pians for operations &s proposed by the Maragemant

7.  Tofalow up the Company’s aparasion 1o cantinually comply wilh the stategies and budgal.

8 To consder and approve |rvestments, diversiy, and thoroughly |oin invesimen? with aother
COmMpaniss,

B. Toconsider and approve ather matiers for the Compamys benafits and inberest.

10. To regulaie and overses conflict of interesis betwean the Company and interesied persons.

11. To conswder and approve Domrowing, pledoe, morgage, gusranty and finencial ransaction with
financial institution, shareholders or related parsons with approval credit ine.
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12. To consider and approve 1o pay the shereholdens such imerm dividends es appeared 1o the
direciors io be justfied by the profits of the company and raport such interim dividends o the nesxt
shareholdars’ meeting.

Audit Comimitias
The Board of Directors appoints the Audit Commities, which is a sub-commities of the Company,
conssting of one Cheirman and &1 leest 2 but not excaeding 4 members. Each member t= in charge for the
3 - year perlod; after the end of the condract, e member may be re-appointed.
T Audit Cormmicttes compnsad of 3 independent cirecion |, as iolows:

Na. Name Pasilion
t | W Nipon Wisityuthasart Chalmman of the Audit Commities
2 | Mr. Banghol Hongthong Misiribier of Hhe Audil Comimitles
3 | Mrs. Jitmanse Suwannapaol Memiber of tha Audit Committse

Mrs. Jimanes Swwannapool is the Auds Commitkes with expartise in accounting end finance and
expaniences In the Enancial gistement reviow.
Mr. Sakol Pao<n is appainted as the Audit Committea's Secredany.

1 Camy out auditng io verfy that the guartedy and annually financial reporte cormecty foliew the
accounting siandard and ame suflicienlly disclosed io co-oparsie  belwean ihe  Company
mangegemsnt and e auditor. The Audit commitles nas duties fo highlgnt financial sistement,
acoounling praclics, conlinuing of firm, he major change of actounting standard, and indicating
regsona of change o Mansgement before pressniation and publication o the sharehalders and
iMmaSions,

2 Develop imemal contral guidelines and cemy cul intemal suditing 1o enswms thet the Compary has
appropate and effectve intermal contml and auditng in conperation with both exdemal and intemal
auditars. Review Mma inemal control year plan (Audi Plan) and evalusts the resull win awdilons and
internal controller on the problem and constrain of the financial statemend, including computer
Sacurty sysiems to praveant the comuption end un-ewiul activites of employees.

3 To meview the Company and its subsidiaries to ensure that their operations ans in accordance with
e security taws and the Siock Exchangs of Thallend's ("SET™) legel requirements, the SET rules
and regulations, a5 well as other @ws that may be related to the Company's business.

4  Consicer the salection end propossls o appoin! an ndependent parson ag an swdilor of the
Company and considar the auditors' mmunaration by highlightng on ibe trustiness, resourceful, and
workioad of hal sudil i wilh me audilors experence. The Audil commilles needs 10 8l up
mastings with the auditor by having no management team’s immohement at iBase onoe a year.
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&  Considar ihe complataness and comeciness of the disciosure of Company infommation regarding tha
fransaclions, Iransaclions wilh confels of inleresl and the acquiingdisposal of assel. Alsa bo
aporowa the trensaction and meporing to the Board of Diector andfor shamaholdar's maeting in
acoondance 1o retaked e and regulation.

&  Consider the indepandency of the intemal contned division or related division; aopoint, transfer, and
lerminalion of the conlract,

T Camy legaly sudit commities report 1o be disclosed in the Company's annual report which shall
consist of complete informaion and Be sigred by Chairman of audil commilbeas.

&  Totake care of any othar maters assigned by the Board of Direciors approved by audit commithes.

Homination and Agmuneration Commitioe

Thin Board of Direciors appoints the Maminglion and Remunarmtion Corrmitles, which is a sub-
committes of the Company, consisting of one Chalrman and 87 lesst 2 members. The Audit Commities and Beard
of Dingclors must bo an independont dirpctor and oach member @5 in charge Tor a 3 yoar period; after tho
termination of the 3 year panod, e mambser may be re-eppoinied.

The Momiraden and Remunerabon Commifies comprise of 2 independsnt directors and 1 direchor
as folows:

Mo, Mama Positiom
- Chairman of the Mominalion and
Remunaration Committas
5 B Member of the Nomination and
- Ramunaration Committas
3 | Wi " Member of lhe Maomination and
- Mipan byuthasa
Reamunaration Committaa

Mir. Jatermanghkol Boondicharam |8 appointad as the Mominaton and Remunaralion Commifttea's

1. To consider crieda end procedures o nominete queified, knowledgeakia, compatent and high
gxperiences candidates to act as directors, audit committes, the nommnation and remuneration
commities and the rsx manegement commiitae (i any), and sesk the approval in the Compary's
Board of Directors andfor Shanshokders meeting,

2. To conslder &n apoopeiate remunsration echeme for direcion, mambsams of sub-comm tees, and
fop executives, as well &5 cverseaing that such remuneration schemes ane in ling with their duties
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and responsibiliins, comparable and eguitable with the industrial anc olther busness piers, and
seek for anproval in the shareholders” meeting.
3. Assist in other matters assigned oy the Board of Directors.

The Exeautive Commitios

Thi Exgcutivig Commitiea shall be appeinted by the Company’s Board of Dirmclors (lhe *Board of
Directore™) 1o senve 85 Ihe sub-commilies of the Compary. The Exscubve Committes consisls of 1 (one) Chalman
of the Board of Dirociors and ol least 3 (three) other directors selicied and considersd by (b Board of Digctors
ar high-devel exscutives of the Compery. However, holding the posSion of direcior of each directors, and
autharity and dulles scope of the Exsculive Commities can be amanded by the msoiution of the Board of
Directom’ meating apoentng tham.

The Exsculive Committae shall consist of 4 (four) directors and 1 (one) high-level exacutve

1. Mr. Yotn Boondichanem Chalrman of the Executive Commithe

2. Assoc.Prof. Prapanpong Viajjajva Vica Chairman of the Executive Commitise
3 Mr. Jatesir Boondicharem Exaculive Diractor

4, Ms. Romani Boondicharam Exacutive Diractor

5 Mr. Jatemangkol Boondichanem Executive Director

Mr, Satapom Asawal is appontad as fe Execulive Commilles's Secrefary
Duties and Responsibiities of the Execufive Commities

1. T b responsible for the managemant of the Company’s mdating Lo the business oparation undor
the palicy of the Board of Directors and under ihe scope of lBws, conditons, regulstions, the
Company’s mamorandum o asscclation and afickess af association;

2, To datermine the Company's business polices and busness stratagies incuding deteming the
administrative struciure and administrative authonlies of the Company presartad to the Board of
Diractors;

E: Ta control and ensume its efiiciency of, the Company's business operation o be in accordance
wilh the annugl business policies, eperaling plans, busness strategios and budgets apperoved by
the Board of Direciors;

4, Ta consldar and approva the project operation of the Comparny and s subsldisras, includng:

4.1 1o consider and approve the enbtering nte eny transactions in & dey-to-dey business
oaparation of the Company subjec io the budge approved by the Board of Dirsciors;
42 o consider and approve the iImesiment and divestment in the business both In relation to

and nat in ralation to the core business of the Company subject o the scope of policles
approved by the Boand of Dimchors:

4.3 o consider and appeove the amendment and increase of the anneal budget in ihe amownt
notl excesdng 10 (ben) panrcent of the annual budget, n an ungent cass which has a
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signdicant impoect 1o bueliness operation of the Company, and to propose such Baues io
the Board of Direciors for acknowledgement during the next Board of Directors’ meeting;

44 fo consider and approve bomowing, applying for lean, or an payment with financial
instiutions; and

45 o consider and approve the distibution of the Compary's asaets;

o manage he oversl sk of the organization, evauale rsks, delermine he sluclure of sk
conire managamant, maonitor and control fsks and factars which may cause a significant impact
to the Company, and repor the issues, as such, fo e Board of Direcbors;

b evalusle he Company's operaban in ihe asoects of assel and finandial maragamenl, so (has
tha Comipany’s oparation will be efficient and effactva;

o peromn other duties a5 assignad by the Board of Drectors, and may apoont or assign any
parsan of persons o porform any acts in place of the Execulive Commitloe, as il deams
approprisie, provded that the Executive Commites shel e abde o revoxe, revise, or amend such
aulhortes, 45 | deems appropdate (o the siluatian,

To operats the day-to-day business operaton of the Company and to supendse, mansge, and
operaie the works and cperations of the Company to comply with the policy, vision, mession, valus,
siralegy, business direction and busness target, as wel as the budget and business plan as
approved oy tha Beard of Directors andior the Exacutive Commities.

To employ, appaint, iransier, dsmiss, temningte, and determing ha rate of wagas and remuneration
for the awecutives and employess, axcept for (i) the aopointment, transfar and dismissal of the
executives who held the pesiion of Managing Director , Deputy Managing Direclor , Senior
Assiatant Maraging Director whema these swecutive posdons shell be epproved by the Board of
Diretars {but their ramureration shall be cetermined by the Chisf Executive OFican)

To oatarmine tha salany end mamunemation and to adust the salary, bonus and raward of the
expuUlives and amployecs of the Company,

To authorise the axecution or tammination of ery contrects (which heve besn included In the
appved annual budget) batweon te Company of @ subsidiany and any ofher third pary whare the
aggragate valws of sach contract does not excead the designatad amaount.

To congider #nd approve inlercompany leans among tha Company and the subsidianiog,

To lssua imbemel orders, policles, announcements, and mamos in order to ensuwe that the operations
of thie Company ang in compliance with the palicy and the inlerest of the Comparny, inclsding
malntaining discipling within the crganization.

To perform other lasks a5 assigned by the Board of Dimciors andior the: Exgculise Commlles and 1o
peformn 8Ny other &8 88 stipulated by the lewa of ragulgtions of the authonties
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8. To delegate one or more persons o perform any task on hisher behalf; howeves, such delegaton
shall nod be an aulhonsation that aliows the designaled pergen who has a conflicl, an interest, o anmy
kind of banefit with the Gompany or its subsidarnies to approve such ransaction

9. If the Chisl Executve Officer is nol in office or is unavailable (o perform hisher dubes, Managing
Director shall act and parform all duties on hisher bahalf and Managing Director shad report or
present hose matters hatshe has approved fo e Chief Execulive Officer 88 soon a5 practicable,

Nonetheless, the exarcise of the Chiel Executive Officer's authority shall net aliow hirher o anprove
a transacdon with himsselffersalf or ha'her related person({s) who has a conflict. an Interest, or amy kind of benaft
wilh Ihe Compary of ils subssdianes except the ransactions that a% made in accordance with He regulalions and
the regarding laws.

T.4  Mominaions and Appointment of Diredors and Execufive Officers

) Independent Dinectars

The Independant direchars have the fellowing gualfications:

1. Mok halding shares in their own names or on behalf of the related persons in the
amount exceeding 0.5 percent of woting shares In the Company, s subsdiares or affillated companas.

2. Mol paricipafing in the management, not being emoloyess of consultanis who
racehe regular salary ar ary oiher banefit from the Company, it aubsidianes or sffligted companies, notl having a
control aver the Company, its subsidianes or afiabed companies, not having a conflict of interest with the said
entdies, inciuding not having a relationship with persons who provide professional services to the Comipany, its
sunsidianes or affiliabed companies.  a nominabed person has besn in any above menkioned positions, swch
penson must have vacated such postions for at least ane year,

3. Not having a business relationsnip, benefit or interest, nedher drect nor indinect, bath
in tenms of finance and management of the Comgany, its subsidiares or affiiatad companies or parsons who may
have conflict of inbenest, in a way that can lead to the lack of independence.

4., Mot being relatives of executives or majer sharehokders of the Comparry, Its
subsldiares or effilated companies or persons who may have confict of irkerast and not being nominated as
representatives jo ensure the benefit of directars or major shareholders.,

(2 Recruitment of Directars and Executive Officers
To recrult parsons to e drectors of tha Company, the Mominaton and Remunerason
Cammittes will rominats persons who héve mowledge and underslanding of business of the Company,
proper qualifications, and whom do not heve prohioied cheracteristics under the lews and regulations of
regulatory agencies for public comganies, in order o i2ke up @ posiion of direclors. The Commities wil
present such parsons to the Board of Directors for conaideration and latar to the sharsholders’ maating
far appainimant.



The mulas and procadures retating to the appeintment of the Company's diractors at the
shareholdars' maating is in sccordance with the relevant artcles of the Arices of Association of tha
Campany, Section 3 Directors, Aricles 13 to 15 Specifically, the Company's Bcard of Directors consisis
of na lass than § persons, The maxmum mumicer of the Company directors is nol specifiad. Mo less than
half of the drectors must reside in Thalland,

The appointment of dinecions mus be condueisd logeiher al once in the sharehoidens”
meeting. Each shamahokder shall nave & nghs o one vote par one share held and may usa &l of nisher
vabes o alecl one or mone persons 1o be direclons. However, shameholdars are nol alowed io divide vobes
batwean candidates. Tha persons who hawe recaiva the most numiber of votes will be elected to ba
direciors, edual 1o the numbaer of directors the shareholders must slect In such mecting, Whane persons
whio ware elected in the latar order received the same number of votes and the number exceads the
numbaer of direcions o be elected In that shamebolders” meeding, the Chalman of the meefing shall have
the casting vate.

Al evary Annuel General Meating, one-thind of the directors must retire. The diractor
with ihe longest term must redine first, or if there is more than one direcior with the logast term, the namea
of the direcior ko ratire shal be drewn by lole. | this number 8 nat a multiple of three, then the rumisear
nearast to ona<third, must redie. A retifng director is eligible for re-alection.

Tra ramovel of diracters can only be done with the aoproval of the sharaholders’
meating with the majorty of vobes of not less than thae-Tourth of the ol woles of shamboiders attending
the maating and elgicle to cast the voies.

For the nomngton of sub-commitbees and execubwes, the MNomination and
Remuneration Committes shall nominate a list of candidates with proper qualifications to take wup sach
posibion in order to present io the Company's Board of Directors for approval.

T4 Governance over Dperstions of Subsidiades and Affilated Companies

To govem the operations of subsidianes and affliated companies, the Company has
esgigned the Company's direcions 88 represantatves 1o &ct &3 direcions in 8 subsdisres eccording o the
shanzhokding ratio. This is in order to manage and be responsioks for the operatsion of subsidiades and affiliated
CcompEanies, resuting In the optimum benefit of those subsicianes or affilatac companias.

Apad from lhis, Tor subsidiaries, direclors thal have been appointed by fe Company
must ensure that the subsidiares disclese ite financial information, parformance and trensactions betwaan the
subsiciaries and s connecled pemons, acouisifon of disposal of assets ar any olhes Innkaciions of B
subsidiaries. The infermation mus: be complete, accurate and use the same criteria which the Company usas for
the disalnsure of delais and underaking of ansaclions with he same naturs,
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7.5 Monitoring the Handling of Imfarmation

Accondng to the Corrpamy's regulation, section 3 Board of Directors, stating in the
prohibion for the Boand of Direcios In sswe 27, that the director must inform the Company once the director
intedores in any transaction, gain or kes, and pessesses more o kess shame in fhe Company o any related
Company. A& announced in =saue 28, the directar |8 prohibited to run simller business or &cts as & competiion
against the Company, The director is also prohibited to be a director in any privabe or publc Company which
commences the same or raleted business ard s likely 1o be compsetitons for the Company. This poin? wil be put
inlo consideraton anly i this has been braught up in the shamholders" mesting befare making an election,

The Diractors of the Company and all the executives must siricthy follew rukss and regulations as sat
in tha SET and SEC, concaming the praparation and discloguns the slock report. The Directons or axecutives must
inform the Company Secretary once they sell or purchasa stocks of the Comipany, in order io repaort to SET and
BEC,

7.6 The Accuracy of Auditor's Remuneration Details
FOR THE FISCAL YEAR EMDED 31 DECEMBER 2016
{Puidil Fea)

NO. Company's Mamea Auvditors Mame Audit fea ([Baht)
1 Grand Canal Land Pic. Ms. Warapom Prapasirikul 1,545,000, -
2 Balg Devsopmant Co., Lid. Mr. Maltfawill Sanbpet S70,000.-
3 Fraram 0 Square Co., Lid. Mr. Nettrawut Sentpet 450,000.-
4 Praram 8 Square Hotel Co., Lid. Mr. Nattrewul Santpaet 0,000~
5 Sleding Equity Co, Lid, Mr. Maltawul Sankped J85,000.-
] Bela Assets Co., Lid. Mr. Metthawut Santpet 220,000.-
7 G Land Propeny Management Co., Lid, | Mr. Natthawut Sanbpet 240,000,
& Reichada Asser Holding Ca., Lid. Mr. NatinawuL Sentpe: 110,000.-
! Gland Rait Managament Co., Ld. Mr. Mattrawut Santpeat 1945, 000.-

Tolal awdi fee £,185,000.-
MNon-Audit Fea
- Nane -
Remunamation of auditor

The Company and ts subsidianes paid e remuneration for audibng to the sudit Brm, in which the
audilor was empioyed, in the years of 2016 and 2015, in the amaount of Baht 4,985,000 and Bant 3,750,000
respecively.
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Corporate Social Responsibility

The Company’s Board of Directors pleces imponanca in raletion to cur eeponsibility to our community
and Ihe emvirmnmeanl, which & considersd as pard of the Company's businass oparalions, The Compsany
impaogas this policy on itealf and s subsidaries, to axprees its comporete eoclal responsibilsy from settng
our vison, objecfivas, strateges, oparmlional sk assessmanl and business operalbions, such as
conatruction process, restmernt of BmMpioyess, taatmant of customens and Coniractors, etc. Moredwer,

the Company also monilors 2sall to ansure that its business oparations comply with all relevan Bws.

Eair Busnass Practices
The Compary's policy s to engage in business with all stakehalders through the principle of honesty and
transparency. Conducting busness with customers or contrectors must never be detimentsl to the

Comparny’s reputation ar vialate any laws.,

®  Progurement = done through Closad Biddng and the sealed documents will only b2 openad by
apgainled comemilles mambears.

® Al ralevant Information releting te cusiomens or contractors wil remain confidential and wil not ba
uged far e beneld of Ihe Company or 1hird garies,

®  The Company will not infringe any form of infelectusl property and encourage the Company's
execuives and employees to respect copyrighted products and services,

&  The Company wil trosl s contractors In accordance with the conditlons and the ferms agreod
Lipaan.

A -cormaption
The Company oparates (s business by adheding to justce and integrity, and pleces Importanca on ant-
cormpdion by stating as such in the emploves's code of condust, The Company's Board of Directors alsa

impages the folowing guicelines on the inbemal antl-comuplion asz follows:

® Encourage the empioyess to stictly comply with rules, reguiations, the Company's aricles of
associalion and mbsent laws.

®  Prohiblt the Company's directors, axecutives and employees from taking any action which requests
of accepls propedies of any olher Benefits Tor themaehes or olher parsans which may lead o
parfierming or omiting o parform dutias In an ebushe way or may cause the Company |losses of
Fighilfu! benatis,

®  Prohibit the Company's drectors, executees end amployass from giving or offerng propertas or
ary ather benedits 1o thied parties in order 1o persuade persons bo fake or omil b take any action
which vinlates the laws or conflicts with thair positions.
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The Company suppons the wse of Torekgn [@bars in accordance with Tha laws, and will ensure that the
trgabrmgnt of those fonaign labors is Tair and equal in mspaecl of safety, health and rsonablo Benafits.

Fair Trogimand of Lsbors

The Company will tresl s empioyees falry and ecually without prejudice, bias ar double standard. The
Company also provides decen! welfares and profil fo the employess and encowmages them Lo leam and
davelop ther own skills o be mane eficlant and succassiul.

Consyrmer Responsibility

The Company will conduct i busiress on the bass of honesty and sincerity by complying wilth terms
and conditions under the agreemants concluded with its custamers. Further, the Company wil supply tha
customars with guality products in accordance with the standands speced by lews. The Company also
providies relligioke precss and falr information relating 1o houses of CONCOMINILT o the coslumers,
inclhswe of astablishing the customer relaton dvision io handle with the afier sale sarvices which will
suppot and assst the customers to promptly sobse any probiem which may occur in housss or
condominiums and wil ba a center 1o communicate with the community in onder (o ansue convanianca
and peace in the cammunity.

Envirsnmental Probeclion

The Compary places importance on both suseinable development and eamvironmental protaction,
Thembore, Fe Company no! only determines Ryout of i projects and designs in respect of e
architectura and landscapa architecture in eccordance with lews and regulatiors under relavant
gervemment agencies bul also tekes inlo accound Beng quality of B cuslomeans and e community
sumounacing the projecis developad by the Company, such as, prowision of common spaces in the
amouni exceading that specified by lws in order o incraase ihe space for gresn zonas, sporling anas
and oiher social eciviies. The Company hes alsc planmed o manege and protect any pollution caused
Frarmn construction by using all anli-dust matedals and control smoke, noige and contaminabed chamical
alemants in restncted area undar B law.

Furthermare, the Company annually onganizes several kinds of soclel activites, apart from those regular

businass operations, which benal the community and the amironment on a regular basis, Those

aclivites ane as follows:

1} Relgous - Holding the marit events in lemples o provide foods and hose olher basic nesds 1o
mariks and nun in vanous accesions e New Year Festival, Song Kren Festve! and other religiows
days,

Z)  Treditional and Cuhural - Qrganizing e reditional events such as Loy Krathong, Song Kren, elo.

3} Public Contibutons — GLAMD confribute the activities io sawe the emvironment and construct
bulkdings ather relgous places, .
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Internal Controls and Risk Management

9. Internal Controls and Risk Management

During e Compamy's Board of Direclons’ Meesling Mo, 32018 held on 13 March 2017, thres
members of the Audit Commitiee alsc pariclpated in this meating. The Board reviewad and assessed the
adequacy and compalancy of the Company’s intamal conlrol system in (he five Tolkwwing aspects,

1.  The intemal Conirol: the Company saf up sppmopriaie bodes to overses ihe Company's
oparadon and management. Among thesse bodles s the Board of Directors, which compnsss of nne
membars, thres of whom are indepandent dmectors. The Awdit Committes and the MNominasion and
Remunarslion Committee formad to assist the Board &3 8 subcommitiee with sullable gualiications s
prescrioed by regulatory concems.  The eperations of the Company ama diectad under a prescribed budgat
and in acoordance wilh corporate abjective which percdcally manilored and reviewed

2. Risk Managsmant: Even though tha Company has not formed a Risk Management Commites o
administor its sk factors, the cuman Board of Dimctors, and olher gxeculives corainly mafze and @ Tully
ewang of poasible problams thet mey ralate 1o tha risk espects, and teke care to miigats end manege them.
Thix Bosard of the: Compary has approved and annouwnced the Risk Managemaent Policy in the Company and
the executives oftan anatyze, evaluste and repor, o the Board of Diractars, axiemal sk feciors which may
alfgcted o the Compary's operalions. As well as he Accounting and Finance Group work logathar o assis
the manasgement in esaessing ihe corporsels ek exposure and find measunes o protact the Company againat
possibie fsks, such as an oporsional risk. In this mgard, sppropriste rmeasurms am prescribed o gueard he
Comparry againat coccumence of any operatonsl errors, and o ley down accentable levels for operationa
ik

3. Managemen? Control: The Board of Direcions to appaint 3 sub-commitiees consists of the Audd
Commitiee, the Nomination and Remuneradion Commitbes and the Executive Commites. Appooval
proceduras and authorized Imits are set to contrel maragement's actions, The scope of authorzation is
preschioed in writing and the aporoprate authariy is revewed frecquently and nodfied to all parties concemed
for compliance. Executves and officers from g/l levals are subect to these prescribed suthorization rules, In
cases whargy an axcess of prascribed euthorzation bmit, or out of scope ectivites is reguirsc, approval
fram the Board of Directars or the Exacutive Commilies ane then requined. In principle, the Chief Executive
Officer hee operationsl power to make autherizetion decsicns. The Accountng and Finance Group s In
charge of bookkesping and laking reconds of the ransactions, The Administration Group oversess the
comporate assels. Transactions undartakan with major shamaholders, cirectors and their related parties am
made in complancs with rules and regulations of SET and SEC, Intiuging bring the Information Technoogy
Systam to controd the operation processas. Tha Company Blso prascribas in wiiting, relevant charters for the
Ml Commifiee and Inlernal Auwdil Division which are applisd fo conlrl and monitor work, perfarmed Dy
varius Intermal functizne.
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4.  Imfarmation Technology & Communication: Matiers presented to the Board of Directors for
consideraton are submittad through the Company Secratary who will issua meseting notifications and sand
them to the Boand members, togethar with relevant aftachments, thal require the Board's perusal, The
notifications and its attachments ama submitted to the Board mambars within ihe time frame prescrbed by
|&w. Minutes of mestings 8ne issusd 8nd reconds are kepl for fulune review and reference.  The Company
applies the genamlly accepted accountng principles and accounting procadures which ane appropriste and
gocountable for Bs business operation. Accountng records are compleled and propery ssfeguarded,
Moreowvar, tha adeguats information in concam wish sharenoldaers and Investors is postad on the Company's
webaine,

5. Follow-up Syatam: The Company set operational objectives and report its sctual performance n
companison with is angeted objecthves. The Infemal Audit Unit reviews the compliance of the prescribed
Intemmal controls and ragulary repons s findngs ta the Audit Commities for further presentation to the Board
of Directors Sor adlustment method determination within time, Moreover the intemal Audit Usit evaluated the
Intemal controls a& & plan quanery and annually.

Tha review of the intemal control as abovamentioned, the Intermal Audit Linkt reporied to the Audit
Commities and was considered n lhe Audit Commities Mestng noo172017 on 20 Feoruary 2017 and the
Aapdil Commities views that the Company adequaiely and effectivaely follows the prescrbbed guidance and
gagassment critera et by SEC. In addillon, it also concludes that the Company hes adequete inlamal
conimds that gowvern iansactions with its major shareholders, dinectors, emecutives, and their related partas |
wilhaut furlher commenls fram e Audd Commitles,

The Comparny's auditor, EY Office Limited, who awdited the Company's 2016 financial statament also
axprassad opinion hal hare is no materal impareciion in he Company's inlemal caninol sysiem as rmpored
aon 31 Decambar 2016.

The Company appsinted Chutikarm Audit Co. Lig. [ Fermany known as Burapha Accounting Offica)
which has tha intemal sudiling service and advisary for the operation aystem, to be e intemal auditor of tha
Compary. Chuticam Audit Co, Ltd, has appolint br, Pravit Vongianit, Director as Toam Leader,

Educational Background / Experience / Training of Mr.Pravit Wongkanit
Dagres | Cerificais

- Educalion BAA (Accounting) 2™ Class Honar, Ramkhamhoang Linharsity,
- ME {Applied Stalistics), Maticnal institute of Developmeant Administration.
- Graduate Diploma {Auditing), Chulalenglkom Unheesty.

- CPAof Thalland.
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Exparience
- 25 years wordng in the field of accounting and imernal audit end extamal awdit.
Training

Cartfied Professional Intemal Audior of Thallard [CPIAT —13)

In this regard, the appointment, dismissal or removal of the chief of the inemal aucit division |z
subject o the approval of the Awdit Commifiee. The Auwdit Commities is of the opinion that Mr. Prewit
Wongkenil, the chief of the intemal sudit divizgion of the Company, hes the necessary qualfications for
affgctively parforming such dutes. This is becausa he is an axpert in intemal audits and opemating systems,
indepamdent, and kag parformed his assigned duties in an excellan manner.
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Related Transactions

10. Related Transactions

Policy or Tendancy o Engage in Ralated Trensactions

The Company miy need io enlar inlo ral#ed ransaclions with a connecied parly or @ paty with
canflizting intarests, who siands o gain or lose, or with any other typa of confict. Undear such clrcumstances,
1he Campany shall adapl & policy in relalion 1o reialed ansactions s long as \he Company opines that such
related trensactions wil be of the utmost benefit to the Cempany, heving regand to the ssuation at the time of
the transactions. in this mgard, condiions based on the general commercial conditions and marke! price
shall be prascribed, which can be comparad to the price and conditons prescrbed in the case of athar
unnelated party or busness.

The Audit Committee and the Board of Direciors will work together to ensume that the related
trangactions are made in acoorcance with the lew regerdng the securiies and exchange law, the
regulations of the Sieck Exchange of Thaland, and any disclosure obligations in relation io any conneched
trangactions of the company or its subsidiaras.

Monetheless, the Compary must ensune that the Auds Committes will Esue (s opiron and wew on
the macessity and appropriateness of each transaction entered into by the Company. Such information will
ihen ba usad 1o asssl in the decision-making by the Board of Direclors or Shanshalders as the case may ba,
In an eveni the matier iz proposad to the Shamehokders’ Mesting for s considesration io approve refabed
fransaclions, 1he Company wil arange for an independant Fnancial advisor o ba appanbed 1o prepans &
rapart and cffer opirion and view on the tansactions o e Sharetolders.

In thiz regard, the Company will dsciosa any of s raleted transactions in the Maotas for financ &
statameant verified by the Comparny's Auditar, e Annual Registration Statement (Fomm 56-1), and e Annual
Repart.
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The Company has business transactions with its related paries, which ane within the scope of
narmal business and general trading conditions. Details of the relationship betwaan tha Compariy and related
companies (excluding subsidiaries and asscciates) ane as foliow:

Company

Relationship

- BETV Equity Ca., Lt

= Bangkok Broadcastng & Televison Co., Lid.
- Braguet Thal Co., Lid.

= Chammkil Enarmrise Co,, Lid,

= Dhipaya Lifa Assurancs Pol,

- G5 Holding Co., Lid. and Super Assal Co., Lid.
= Italian - Thai Devalopmert Pol.

- BATY Azset Managemeant Ca., Lid.

=Gl Assels Co, Lid

= Graat Fortune Equity Co., Lid.

- Grand Farune Ca., Lid,

- K Group Co., Led.

= Tun Rungrueng Ca,, Lid,

- Balle Park Residence Ca., Lid.

- Ma. Roman| Boondichanem

- Mr. Krit Matanarak

- Agson, Prol, Prapanpang Viejjajiva

Subsidiary which s shams held by Praram 9
Squars Lid.

- Praram 9 Square Howel Co, Lid,

Joint Wanture which s shares held by Reicheda
Asset Holding Co., Lid,

- Bayswater Co., Lid.

Subsidiany's dimector by Balle Devalopment Co. Lid
- Mr. Fak To Leung

Co - directors f Co - shanaholders
Co — directars § Co - shareholders
Co - diractars f Co - sharaholdars
Co = direclors § Co - shansholders
Cio — dimciors
Lo - direclors § Co - sharahodars
Co — shareholders in subsidary companmy
Cio — drecion
Coy = chreclons
Co - drectors | Co-shamhoidars' related Company
Co - directors [ Co - shanehalders
Sharsholdars
G — dineclors
Co - directors f Co - shanaholders
Direcior of ma Company and Director of suosidiany

compaany
Director af Shareholdars

Diraclor of thie Compiany

G0 - direciors / Co - sharshokders

Shareholder

Cirector ! Shamboldar
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Financial Status and Operational Results

11.
Fimancial Ratics
Grand Canal Land Public Limited Corrpany and it subsidiades
(Liquidity Ratio) 2014
Units 2018 gl
[ Restatad )
Liguidity Rate times. 027 063 1.06
ik Falio times. 008 018 027
Receivabla Tumover times 1665 1363 T.75
Soarage Coleclion Pariod day 21.57 2641 46,46
Payabla Tumovar limas =] 164 213
Paymant Period day 168,34 21924 169
(Profiability Ratiol 2014
Lmils 2018 215
{ Restated )
Gross Profi % 58.56 52 49.03
Mt Prafil % 34732 ari4 34 8B
Retum on Equity : ROE % 10,82 17.66 s
AEfficiancy Ratia) 2014
Units 2018 26
{ Restalad )
Reluim on Asssd @ ROA % 484 a89 10.82
Ratum on Fixed Asset % B.78 1226 16.50
Tolal Assel Turmdwer Ralio limes 0.4 023 0.30
AFinancial Policy Ratia) 2014
Urilts 2016 15
{ Restated )
Drabt to Equity Ratio times. 1.33 1.4 0.2
Interest Baaring Debts to SEqusy Ratio times 1.06 0. L]
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Data per Share 2014
Units 2016 2015
{ Resiaied }
Book value per shane Bahi 1.81 1,82 1,65
Eaming per share Bal 0188 0.304 0,324
Dividend pear shar: (Baht) Baki lvalting for 0.26 o.ar
appravall®
Growth Rata 2014
Linits 2016 2018
{ Rusiaied }
Tokal Assets % TE? 2427 14,15
Total Liabllties % 15.25 ards (2.43)
R o % 3284} {9.98) GE.A4
Operating Expanse % (6.03) {18.31) 3208
Ml Praf % {35.66) (1.48) 2TH.44
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Analysis of Operating Results and Financial Status

12

129 Cverview

In 2016, the Company and s subsidisries obisined net profit of Baht 1,712.21 miikon,

dicrpasod rm the prndous year by Babi 620,17 million dug 1o the stcount policy of the Company whansty
the Company adopis a fair value estimation es a mathoed of estimatlon of investment properdes, ghwen that tha
Companmy has (o astimate such propeties on an arnusl Desis, For the yoeer 2096, the Company slill aamod
profit of Baht 700,55 milion from a falr value estmation lower than the year 2015 whera the Company gainad
profil Tram & Rair valug astimalion of Bakd 1,1738088 million, equilent o & decrohse by Bah! 439,10 million.

Thi Company still received higher revenwes from rental and services on a continuous basis,
In 2016, the Company receved revanuas from reniz! and saervices of Baht 865.23 milion, Increased oy Baht
17550 millian from the previous year due to the commencing of renting increased aneas in the office building
l.e. G Tower - the third office bullcing among of the buldngs which the Company has stared reaniing for the
thres conseculive years. In the yoar 2015 and the year 2018, the Company rented the Sth Tower and the

Lnilever Houss, respectively.

The Company eamed revenuss from the sale of real astabes in the year 2016 lower than the
previous year by Baht 1,473.52 milion due o a decling in the transfer of condaminium units.

=]

Dwe to the fact that there |2 a relathvedy high demand of the office bulding areas In the
cenbnal business distict of Bangkak, Wogalher wilh e Tact ihat he meolal e and e price of real eslales ame
refatwely high compared with the cuter anaes in proxdmity o the central business distrct, & s obvious o see
constructions of the ofice bulldings in such ouler amas on an upward tend. In adddion, Rama 9 and
Raichadapisak & recenty a potental ares. This = baceuse the lozation allows carvenant access 1o tha
ammas around the cenlrl business disticl and inside anmas wilhin e central business dsinct through public
tranaportation such as the Mass Rapikd Transt (MAT) with only bvo stations far from Asoka which is connectad
o the Bangkok Mass Transk System (BTS)

Furlhermona, the ofice bulldings for rent of the Company Le, the Sth Tower, the Unileer
House, and e 3 Tower ane now fully rented; thus, these & no probiam in larms of 8 masketing aspect.

e Suditors HOES

‘With redarenca o the iact that Baysweter Co., Lid. {essocieled company), was a winning bidder
and entiied 1o buy the lands of barsnpt detdors threugh the sale by suction, the barkupt deibiors submited &
pefilion to the compebent cowt io order 8 revocation on such sale of lands by auction. The Central Bankrupboy
Court has almady ordaned 1o dismiss such patiion of fe banknpt deblors and the case is now in consideration
of Ihe Suprame Court with pradiction thal fe cass outcomes would nol cause any damagas on @ maledal basis,
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122 Opersting Regults and Profitability
(a} [EVErS SInCiure

NG 2B incremsa/{decreasa)

milllizn iz million

Baht % Baht % Baht %
Ravenues from the sale of
condomirum unils 1,682.00 £6,87% 3,162.52 81.20% | (147362 | (40.59%)
Revenues fram rental and
sanvices OR5.23 26,70 TEATE 15,30% 17E.50 22.22%
Prodite from the fair value
adusiment TOLES 18.44% 1,158.89 22.08% w30) | (38.53%)
Othar ravanues 24877 5.90% i} 1.32% 160064 | PE5.14%
Total Revenues 560359 | 100.00% | 516008 | 100.00% | {1,556.4%) | (30.16%)

In 216, the Company recehed revanuas from the trenafar of 192 condominium wnits, lowar then the
previcus year whene there were revenues of Baht 1,688,00 milion from the tansfer of 432 condaminium units,
Companad weh the year 2015, the Company suffered a decrease in revanuss from Baht 3,162.52 million Dy
45.59 peroent,

In 2016, the Company received revenues from rental and services, tofling Baht 965 23 million,
increasad by #2322 percent Fom revenues of Bahl TERLT2 millan in 2015, Buch increased revenues came
from tha rant of cartain amas in e G Towar from the third quarber of 2016,

Profils. from the fai i
In 2016, the Company still eamed profits from the fair valwe adjustment of Baht T00.58 millon |

decragsed by 3853 paroent in compasison wih the profits of Babt 1,133089 million in 2016,

Othar rovaning

In 2ME, the Compary mosived an inoreass of olher revanues of Bahl 180,684 millan from an
Increass of interast incomes of Beht 15296 milion resulting from the fact that the Company proviced the loan

o Bayswiarler Co., Lid, for purposes of punchasing lands for developmant.
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(b Gmes Proff

In 2018, tha Compary sarnsd grass profil of Babl 1,654.£2 million, squivalent 1o gross profit
margn of 58.56 percant This increasss from the previous year during which gross profit margin was 5221
parcen esuling from a considenmble increasa in the prce of condominium unils, This causes an incraase in
gross prof mangin from 4884 parcent In 20145 to 57.25 parcent in 2006, For gross profit mangin of rental and
sarvices, it sulfernd @ shght docmase dun i the fect Bt the G tower commenced oparting the office ke mm

only in s0me &rags.

ich Cxpenees

In 2018, the Compeny hed expenses from seles of Bakt 138.07 milion, lower by Baht 47 25
milion companed with the year 2015 due to a decreased {ransfer of condominlum un®s. The adminstrathe
expanses were Baht 24447 milion, cecreased by Baht 10.68 milllon on account of an eflective

(d) Mg Profit
In 2016, the Company aamad nat profit (sharsholders equity) of Baht 1,112.21 million, lower
Ihan el profil of Baht 1,732.39 rillion in 2015,
(9 Change n Firancial Satus
1] Assaly

In 2016, the Company and s subsidiafes had curment assets of Baht 2,051.21
milicn, kwear than masa of Bant 3,061.70 millien in ihe previous year, resuliing from ma fect that condominium
unit having value of Baht 719,14 million was transferred fo cost of sales, This thenefore resuis in a decrease in
projact developrmant cost (inventories),

Trg nan-curient asgets in 2018 were Baht 24, 346.68 million, higher than those in
the previous vear by Babd 2, 857,33 million. Main causas of the increase came from:

= invasting in imeestmant properties (office buildings and mtail spaces) Baht
2,001.28 milkan, and
= faif value esiimalion causing an increass in ron-curerd assels Bah 700,59
millicn.
2) Liabillties

Tra Company suftered curent lleblifties of Bant 15,075.82 millon, hgher than those
of Baht 1,995.27 milion in the previous year, resulting from the fact that the Company issued the debentures
hawing value of Banrt 1,050 milion and obtsined increasad loene from the banks in order for constructans of
office buildings and retail spaces,
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| Sharsholoars aquity

In 2016, the Compamy had starenalders’ eculty (only equiy atiribule to owners of the Company) of Bans
1087760 million, kewer han Shase in (e previoes yoaer By Babl 2888 million. Main causes of he decaase

come fram:

- capial increase from the exencised wamanis Baht .49 milion;

- dividends paymeant Bahit {1,174.89) million; and

- met profit dunng the panad Bant 1,112.21 milllcn.
<) Summary

The Company sufferad Incressed labildes the lssuance of debentures having
wvaue of Baht 1,050 milkan and obtainsd increaged loang of Baht 2,001 29 million fram the banks in order for

constructions of office bulbdngs and retall spaces. The Comparny expedencad net proft of Baqt 1.112.21
millian and had a dividend payment of Baht 1,1174.88 million, causing an ncreéase in Debd o Equity Ralio
from 1.14 times fo 1.533 times and in Interast Bearing Dabts to Sguty Retlo from 0.81 trmes to 1.06 tmas.

123 Capabilty of Aszat Mansgament

Tha Company's inventories or project devalopment cost a5 of the end of e year 2015, totaling Saht

1,9917.01 Baht {lower than those of Saht 1,916.15 million in the previous year), consst ol

- lands and corstruction undar devaloprmant Bakl 7241 million; and

langs and conslnaction devaelopad BEahi 424 .80 milllon.,

The lands and construciion under develepment are mainly condaminium unils in the Grand Rama 9
Project; the selling proe of which is approximately Bahk 100,000 per sguare meter, Cher the past years, the
caondominium wunss in e Grand Rama 9 Projgct have been sold 81 the increasingly high phice on a

continuaus bass, This indicates the high cemand of consumens., the good condition thersof, the popuwiarity.

124  Liguiddy and Capiial Adequacy

{uriits : millon Baht)

Cash Flow Statamanl 20ME 2015

Cesh flows from (used in) oparating activites 1,400.84 232064
Cesh flows from (Used in) imasting ectiviies (1,878.47) (5,227 .408)
Cash Aowe Trom (used in) financing activites 238 2,886.30
Cesh and cesh equivalents on 31 Decambar ST20v To9.948
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In 2016 &nd 2015, the Comparny’s cash and cash equaalant at the end of the year were Baht 372.07
mrillion and Baht 709.99 million, mspectively.

- The Company's net cash flows from operating actvilies in 2018 and 2015 wers Baht 1,400.84
million and Baht 2,230.84 million, nspeclively, ram lhe sales of condaminium unils and, rental
and servioes of office buildings,

- Met cash uged in investing activities In 2016 was weed &g invesimants in constructiong of offica
bwildings and relail spaces at the amount of Bahl 2,001.29 million, In 2016, the Comparny
provided lcans 1o its molated company at the amouni of Baht 3,902.95 million and invested In
constructions of office buidings and reteil spaces at the amount of Baht1,298.61 millan.

- Ml cash frem Fnatcing aclivilies in 2018 came from the issuance of debenlures, he bills of
aahinge, and the lbans ablained from financal nsiiutions as well as the divickends paymaent. 1R
2015, it came mamnly from the issuance of debantures at the amount of Baht 2,850 milion and
addiional loans obisinad from the banks of Baht 1,222 milllon.

Crear the pasl years, the Compsarny's Fouicity has been in good standard as the Company was able o
mepay kans 1o the banks, the bils of exchange, and the debertures on Bme for every instalment, with no
autstandng debt, and was able to fully comply with e conditions of such loans, regardiass of Dell o Eguity
Ratio, Inters: Bering Debts to Equity Ratio, or Debt Servica Coverage Ratio.

12.5

The contngent labllites and off-balance sheat amangementa heve bean shown 0 the tem no. 34 of
nates io the inancial statements for the year 2016, which has been verfied by the auditar.

128 Faclors which may affect Operalion or Financial Status in he Fulure

1261 The Company prosicked loans B its ralaled company at the aemount of Baht 4,171 milkan for
purposa of purchasing lands for project developmant — currenty, such developmant = in procesa of study for
an appropriale patieey.

1282 The Compary and ils subsidiades are in process of maling offce amas, mesling rooms
parking areas, and praject systems of the Sth Towers Grand Rama 9 Project and the Unliever House Grand
Rama 9 Projact for the period of 30 years, and 17 years and T months, respectively to "GLAND Office
Leasehold Reel Estate Investment Trust (GLANDRTY (which is In process of filing for approval from the SEC)
at the amount of Bant 5,200 — 5,988 millan.
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Audit Committee Report

Audit Committes Repaort

Ta

Shareholdens of Grand Canal Land Public Company LimSed

The Audii Committes consists of thres independent directors wiho are freed and authorized by

The Board of Directors sccording to the nles and regulatons of The Securities and Exchange

Commission and The Sk Exchange of Thailand,

In 2016, the Audit Committee held total of 5 meetings, 3 Audil Committess members attended

4 mesting, together with intemal audiior and audlior joined In releted mattes. Therefore, there was ong

special agenda with auditor without the Company’s managements attended the meating. The Audit

Commitlee regularty reported to the Board of Direclors which can be summarized as follow:

1.

Reviewed the quarterty and annual finarcial staterments and notes fo the financlal statements
of the Compsany to accurately and complesely in accordance with the accounting standards.
Reviewed and approved annual intsmal swdit plan and, thus, moritored intermal audit results
and improvement of the Managemant in accondng o the Intemal Audilor and Suditors
resomrmendalions in order b0 achadve largebed pan.,

Reviewsd the Company to follow niles, regulation and leews related o llsted company. The
Audit Committee considered that thers was no important issue regardng to this matter.
Considered and racommended Ms. Warapom Prapasirkul CPA License # 4579 or Ms.
Simporn Cuaanunkun GPA License # 3844 or Mr. Supachai Phamnyawaltano CPA License #
3930 of EY Office Limited (Fornarly known as Emsl & Young Ofice Limited) fo be the
Comipany's auditor In 2016 Including the appropiaied audlt fee which had been approved In
tha Annual General Meating of Shareholdars.

Reviewed the conmecled lrarsactions of conficl-ofbnlees! lransachons o operale
redsonably in aocordance wilh normal business practice and complied wilh relaled rules,
requlations and laws, and glao daclosed accurate, sufficient and transparent Informastion.
Considered, selected and approved Chutlkeam Audit Cotd., by Mr. Pravit Vongkanit,
Directorr as Team Lesder, 1o be the Company’s Inbemal Auditor in 2015 and proposed pros
and cons bobsson hinng outsourck and in-house o be Internal Audcior 1o the Board of
Directors,

Reviewed and monitored the adequecy, sufficiency and appropration of the internal conirol

systam.
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Tne Audt Commitiee considered that the Company has an accurste and adequate
financial stobpment. Ao s opemBons were compied with nies and regulabions of Tha
Securities and Exchanga Commiéseion and The Stock Exchange of Thailand. Meamwhile, with
the eisting oparation manusl and intamal control Systom lseded 1o sdequabte, méable and
transparant disclosed Snancial infomiaticn.

V7 A

(e, Nipaan Visityulhasort)
Chaiman of Aud® Committes
20 Fabruary 2017
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Resposibility of the Board of Directors for Financial Reporting

Respesibiity of the Boand of Directors for Financial Reporting

The Board of Directars & rapesible for the Company's financial statemants, the consobdated financial
statemants of tha Company ard its subsidianes, and &l financial information appeanng in the annual report.
Thess inancial slatemenis have besn preparesd in ascandance with generally accepled accounling standards
and practices undar apgropiate Bocounting poicies appled on 8 consistant basks Tolowing he principles of
prudencae and mparbally. All important financal information about the Company has bean sufficianthy
disclosad in the noles 1o the lirancia siafements.

In this regard, e Board of Direclors has appoired sn Audd Commilies, consisting of three
indepandent mamioars, o Da responsiole for the qualiy of the Company's financial reporing and intermal
caniral mechanismes, The cpinon of the Sadit Commities with regard o these matbers appears in the Audit
Commitles Regan conlaned in the annual repor,

=2.C +"":~; ‘SLJM
{ Mr. Yoitin Boondicharem ) [ Assoc. Prof. Prapanpang Yejjajiva)
Aithanzad Direciar Authonized Direchar
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The Accuracy of Auditor's Remuneration Details

FOR THE FISCAL YEAR ENDED 31 DECEMBER 2018

{Audit Fea)
M. Cofmany's Mame Audilors Mamea Auidit Tes {Baht)
1 Grand Canal Land Plc. M. Warapormn Prepasiikul 1.545,000.-
2 Balle Development Co., Lidl Mir. Matirawut Santipet aTo00.-
3 Praram 8 Squarm Co,, Lid, M, Matiberenal Santiped 50,000, -
4 Praram @ Square Hotel Co,, Lbd, Hr. Matthawut Santipet 70,000~
5 Stering Equity Co., Lid. kr. Matihawul Santipet 385,000,
& Belke Agzats Co., Lbd. i Matirawut Santipet 220,000.-
v G Land Progery Manasgemend Co,, Lid, | Mr, Natthasl Santipe 2400000, -
| Ratzhada Asset Holding Co., Lid. kr. Matihawul Santipet 110,000,
9 Gland Fait Managament Co., Lid. M. Matthawut Santipet 185,000.-
Taotal audil fee 4. 185,000.-
Mon-fudil Fes
- Nine -

The faregaing information
ﬁ/ I8 compliete and accurate, and | cerify that 1o the Dest of my knowledge there i no othar
remunemiion paid by the Company o me and melyied persons and io the Company | work far
ard its ralated parsons.
o ts not compkaba and not sccurate Inresoect of .

After  rmaking anmy recessany adjustments o the informalion contained in this form, | henekny
cerdify that such inforrmation presents compleie and accurate details of all Audil Fees and
Mor-4udi Feas paid by the Company 1o me and tha audit firm that | work far.

{ Ma. Warapam Prapasirikul ) ( Mr. Katihasat Santipet
EY Oifice Limited
{Fornarty knean as Emst & Young Cffice Limibed)
Auditor of Grand Canal Land Public Co,, Lkd,
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Independent Auditor's Report
Tar the Sharsholders of Grand Canal Land Public Comgany Limied

Cpiniken
| hawve auditad tha sccompanrying consobdated firancal stawments of Grand Canal Lend Pubdic Compsamy

Limited and ity subsidiaries {tha Group), which comprise the consolidated statemant of inancial position as at 31
Decamber 2016, and the melated consclidated emements of comprehensve Income, changes N
shamholdes’ equity and cash fows for the year then ended, and netes 1o the conschdabted fSnancial
statements, Including a summary of significan; eccounting palicies, and have also audied the separate
fingncial statarmants of Grand Canal Land Pubsic Comparry Limied for the same parniod.

In my opnion, the financia! statements referrad to above prasant faity, in all matenal respects, the fmancal
position of Grand Canal Land Public Company Limiled and ils subsidiades and of Grand Canal Land Public
Company Limited &5 at 31 Decambar 2016, thelr financial performance and cash fiows for the year then endad
in accordance with Thal Fnancial Reporing Slandands,

Basis for Cpinion

| conduoted my audt in accordance with Thai Standards on Audiling, My responsipiities under those
standars ae further described In the Auditors Responsihlities for the Audlt of the Financlal Statements
seciion of my repart. | am independsnt of the Group In eccordanca with the Code of Ethics for Professional
Accountants as sswed by the Federation of Actounting Prolessions undaer the Royal Patronage of His Majesty
thie King &a relevant to my sud? of the financis’ slatemants, and | have fuliiled my other ath cal responsiolities
in accordance with the Code, | believe thal the audit evidence | have obtained Is sufficlent and approprake to
provide a basis for my ooinion.

Errghasls of Matter

| cheanw altenfion o Nole 34,6 &) o the fnancial statements regarding lisgation, whenety & debior under & banknuploy
casa filed a patitian whh the Cantral Bankruptcy Court relating to the land that a joint vanure purchesed hougn an
auction. by opinlon & nol modified in respect of tis maer,

ey Auds Matters
Ky audit masiers am those maters that, in my professional judgarmeant, were of most significance in my awdit

of the financial statements of the current period, These matkers were addressed in the context of my audil of
the financial statamants a5 & wnale, and In forming my opinicn therson, and | do not provide B sepamats
opition an lhese malbers.

| have fulfilied the responsibillties descdbad in the Auditor's Respansibiiies fior the Awdl of the Financial
Statements sectlon of my repont, Including in melation to these matbers. Accordingly, my audit included the
performance of procedures degigned to respand to my assessment of the risks of material misstatement of
the financial statements. The results of my audil procedurss, including the procedures parformed io addrass
the matiers below, provide the basis Tor my awdil apinion on the accompanying Fnancial slalements as a
whola.

Kay sudt matkars and how audit procadures respond for each matder are describad below.
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The valuation of imestmani propariias
Ag menbaned n Mol 5 and 15 o e inancial sabemgnls, 1he Group prsenbed imastment propeties at the

Fair valun estimatied by indepandent appraisars, and mcognised changes in ihe Fair value in profil or loss, As
&t 31 December 2016, the Company presented Investment properties amounting to Beht 19,355 milion &nd
Baht 9,236 milion in the conseidabed statement of financial position and the sepamate statement of financial
position, respectivaly. In additian, in 2016 the Company recognised gain fram changes in the fair value of
invesstmant proparties amountng fo Baht 701 milion and Baht 403 milion in the consolidated siatements of
ocomprehandsive incomé and he sepamie simlemen! of comprehansive income, espectively, The fir vahe
mzsasements mantonsd above are ransactions which were calculeled under the sssumptions end judgment

of bath the management and the indepencent appraisers, and significantly affected the fnancial stalemends

orvizrall,
| assessed the reliablity of $e independeant aopraisers in conformity with refated Tha! Standard on Audting

(TS4). | read the falr vale sssessmant report of the independent appralsers, evaluatad the valuation
approach, the cash Pow projeclions and the assumplions used by the independent appraisars o cakculale
the fer velue snd perfommed ansyllcal procedures on relaed data. 'n edditon, | lested the fair velue
caculation and mesiewed the dsciosures made in notes o the financial sktements,

Cemplance with covenants stipulsted in loan snd dabanture agreamants
Ag al 31 December 2018, the consolidaled stalerment of Enancial pesilon and the sepamle statement of

financial posilion presanied long-term loans and debentures &8 D& of non-curment liabllites fotaling Baht
6,148 milion and Baht 2,787 milion, respactwely. In classifying the cumant portion of long -tarm loans and
debenures and the podion pressnled as non-cumenl Rabililies, the management needed lo exercise
judgment in eveluating whethar the Group could comply with the covanants and condiions stipulated in lean
agreemants and the condilions regarding the rdghts and obligations of the debentuns Bssuer, and to classty
long-temn loans and debeniures &5 curment labilities and non-cument liablities in accordance with the ems
and covanants stpulated in the loan agmements, as well a5 the conditons regardng the righis and
obligations of the dabanlure isauer, as mentioned in Nole 21 and 22 o the financial slalemants,

| iaad the loan agreamants and the conditons regandng tha righis and obligations of ihe dabaniure issuer,
inqumd and corfimmed with tha management, mosculgied e fnenciel mlio and ecamined msbod
documents 1o sssess whather the Group complied with the covenants and conditions stipulsted |n the loan
agreements and the conditions regarding the rghts and obligations of the debenture issuer. In additan, |
reviewed the disclosures made in nobes 1o the financial statamanis.

Reavanuwe moogniion from smlas of rea esfale
In 2016, the Group mcognised revenues from sales of real esiate amounting to Baht 1,688 million in ihe

consalidaled stalaments of comprehensive ingome, As these Iransactons were signscan, | focusad my awdil
on the completaness and the comecmess of revenue recogniion in accordance with the Group's podcy. &=
stated in Mole £.1 5o he Tnancia stabemanls.,

Dn i sampling bisis, | salechad evenue ansaciions 10 examine sales conlmcts, documents supporing sae
transections and cwnarshio ransfers in onrder o Gssess whether the revanue eeognitaon comolad with e
terms sfipwlated in the sales contracls and was in accordance with the revenue recogniion policy of the
Group. | also examingd possible imegularities in sales transaciions throughout the accounting period,
particularly apcounting antries mada frough joumal vouchers.
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Othet Information
Managameant & regpansible for the other irformatan. The other information comprise the infermation included

im annual report of the Group, Dut doas not include the financial statemants and my awditor's eport thereon,
The anrnsal repor of the Group & expected o be made available 1o me afler the dale of this audilars repon,
My apinien on the Mnancal statements does nol cover the other infarnaltion and | do nol express any foem af
Esaurance conclusion thenaan.

In connecticn with my audit of the financal stataments, my respanalbliity is 1o read the ather informetion and,
in doing 50, consider whedher the other infarmaticn = materally inconsistent with the financial staterments or
my knowiedge ablained in the audit or othensiss appears o be materialy misstated,

Winan | read the annwal report of the Growp, IF 1 conclude hat there is & melanal missisiament thareir, | am
requred in communicate the mattar b those chamed with govemance for comection of the misstatemend.
Responsibilites of Management and Those Cherged with Govemance for the Financial Stataments
Managameant & responsioe for the praparation and fair presantation of e francial sEaments in accordance
with Thai Financial Reporing Standards, and for such intemal control &s managemant detemines is
niecassary lo enable the prapasation of Fnancial stalaments that are fres rom mabedal misslalameant, whethar
due o fraud or emor.

In preparing the financial sielements, management iz responsibla for assessing tha Group's abllity io continue
a5 a goirg concam, disclosing, &5 appicable, matiers relted to going concem and using Bae going concem
basis aof accounting unless mansgemant aither intends to liquidsls the Group or 1o cease operations, or higs
na realiste altemative but io do sa.

Thosa changed with gowemance are responsibla for owersaaing the Group’s financial reparting pmcess.
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Auditar's Responsibiliies for the Audit of the Financial Statements

My cbjectives are o obtaln ressonabie assurance about whather the financial statermants &3 a whole ara fres
from matarial msstatamant, whather due o frasd or emor, and to issus an audior's report that incledes my
opinion, Reasorabie assurance i a high level of assurances, bul s not a guaranies (hal an audil condwcted in
eccordance with Thal Standards on Audiing wil abvays detect & materdal misstatement whan i edsts,
Misstalpments can arise from raed of error and am congidered mataral i, individualy of in the aggrog ale,
they could reasonably be expacted 1o iInuence the ecomnaomic decisions of users taken on the basis of thass
financial siawmants.

Ag part of an audit in accordance with Tha Standards on Auditing, | axercise professional udgemant and
mainiain professional skeplicism throwghout the audit. | also:

®  deniify and assass the fsks of matedal misstaternant of the inancial stalements, whelber due o
fraud or emror, design and perform audit procedures respensive fo thosa rsks, and obiain gudit
avidance that is sufficient and aporpriate ko provide a basis for my opinion, The sk of not detecting
a matenal mizstaterrent resulling from fraud s higher than for one resulting fram eeror, &3 fraud mey
immive colusion, forgary, inentional omissions, misepresantations, or the ovemide of intemal
canrel,

®  Obtain an understanding of intemal conrol relevant to the audit in onder 1o design audil procedures
that mre sppropriaie in the circumatencas, but not for the pupesa of expresaing &n epinion on tha
effectheness of the Group's Infemal contnl,

* Evausle the appropdateness of accounting policies used and the mascrableness of accounting
eatimaies and retated disclosunas made by mansgemeant.

®  Conclede on the approoratensss of managementl's use of e going concem basis of accounting
and, based on tha audit eviderce obtained, whather a matarial urcarsinty @dsts ralatad fo events or
condilions thal may casl significant doub on the Groug's akility to corinue &5 a going cancem, I7 |
conclude thel & matenal uncartainty exss, | am required io drew atiention In my sudiors repart be
the related disclosures in the financal statements or, if such disclesunes ame inadeguale, o modfy
my opinion. My conclusions are based on the audil evidence obiained up o the date of my auditor's
report. Howavar, future avents or conditions may causs tha Group o cease o continue as a going
COnRCEm.
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®  Fyalugle the owarall presamiation, siuchere snd content of tha tinancial stalements, including ®e
disslasures, and wheibar e fnancial salemenis represant the undanying iransaciions and evenis

in @ manner that achieves fair preseniston.

®  Ohlan saflicien appiopriabe audil evdance meganding the nancial infarmalion af tha enitias aF
businsss acivities within the Group o ecpress an opinion on the corsaldsted irancal slatemenis. |
am responsie for the direction, suparssicn and parormanca of tha grous awdit, | mmain sokaly
rasparsibia for my sudi opinion.

| communicate win tiose chargad with Qovamance regardng. amaong ather matters, the plannad scapa and
timing of the eudit Bnd skgnificent sudE findings, inchiding any significent deficencies in inkamal cantrol that |
icderiify ehuring my sucil.

| alsp proside: those charmged with gowermance with a statement thal | bave complied with meloeant ethical
requiramants regarding indapandence, ard 15 communicela with them sl relationships end other mathars. that
may reasanably be thought © bear on fy indeperdanca, and where apglicable, relaled sateguands,

From the matters communicated with thase charged with gosernance, | delemine thoss matters that wemn of
mast signifcance in tha audit of te finenclsl statements of he cumant panod end ene thanafors the key Budl
matiars, | descibe thase mattans in my BUDROrs repon unkess lew of egutation praciudes putlic deciosune
aboul the matler ar when, in edremely rae cGreomslances, | delermine that 8 mabtler shauld not be
cammunicated in my repor tecause the advese coresquences of doing 5o would reasanably ba axpached
bo cutwsaigh the pubic intarest benalits of such communicatian,

The engagemant parlmer on e audl resuling n Wis independenl audiloe's reporl is Miss Warapom
Frapasinkul

AF—x M

Warapom Prapasidkul
Ceriified Public Accountant (Thaitand) Mo, 4579

EY Office Limied
Banghkok: 24 Fatzruany 2017
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Grarnd Canal Land Public Company Limibed and its subsidGaries

Staberments of financial posilion
A 8t 3 Decamber 2016

Anasis

Current asaels

Cash and cseh eqiivakanls
Caurrand invesimants

Trade ard cllver receivables
Shorl-larm loans fo rolaind parfes
Project development costs
Adwance payment io confraciors
Orthar curmant assats

Todal current asaels
Mon-currenl assels

Rastrictad bank dapasils
Lorg-term loan b0 nelaled partes
Invastments in subsidianes
Inveastrn el in jaind veniunes

Other long-term imvesimants
Invastment proportias

Proparty, plant and aouipmant

Lawyd leasarodkl fght Tram relabed parties

Dafarmad lax assais
Inlargitle asssts

Other non-curment szseis
Total non=cument ossots
Todal asseis

{Umic Biaint)
Conasldniad fnancisl stateamants Baparats fnencia| stabeman s
A5 al Asat Asal As al

Mote 31 Docember 2018 31 December #0158 31 December 3016 31 Decomber 2015

65

10

i1

12
12
14
15

F

28
T

Thix Rocom pamying nams are an intagral part of e financial saimmants.
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T2 OTE 8 T09. 203,741 104,230 583 180 445370
40,540 F80 41 428, &332 40 540,280 41 A28 582
280,714,194 1684 275,216 167,711,544 232 435 408

- - 2,588,000,000 848,000,000

1, 187,011,394 1,816,161 418 821 266 54T B16,678,041
B0, r08 541 184 267,711 4 B85 ATY 10,988 210
100,160, 558 ES H2E 503 T.281 085 T.228 3086
2,051,206, 693 3061 7a3 482 3,543 518 4322 2,037,087 324
81,280,780 121 410,858 1020910 1,020,910
4,106,424, 108 3,902 948 383 4,171,000.000 3,835.835.129
- - 4 71T 374 495 4,701 374 535

- - - 4,366,900

104,520,600 104, 520, 0600 - -
19,354 958478 16,581 038 371 9235 2TE2ZTH 8, 7E2 455 534
AT 281 158 G032 508 68T 47 GhLE 087 Y. TIE 288
123,190,485 132,081 653 - -

A5 83T 2T 118,138,855 - -
2287720 4,118,853 1,671,906 3567281
38500, 510 Al ARZ E40 5438 487 4 812 306

24 348 BE1 BT4 21 488 327 &1 18,180 434 251 17 471 844 QA2
26 357 568,357 24 551 061,083 2,134 052673 18,509,032 306



Qrand Canal Land Publie Company Limlied and lila subaldlariss
Staterments of financial poafion |cantinusd)
As at 31 Decombaer 2018

[Unit: Bahg)
Conaslidated Minancial slalamanls Sa Tinancial slalamarts
Ad &l As &l Ak Lo

Hote 21 Decembar 2016 21 Decomber 2005 31 Decomber 20106 31 Decambar 2013
Liaki®ies and sharehalders’ aguity

Currant Rabiiias
Shor-tenmr loans freen Tnarcal silutons 18 1000,000,000  1.400,000,000  1,000,000,000 300,000,000
Bl of mxshangs 1847592863 1483700288  1BATEADBEY 1.4B3,700,268
Trac and ather peyubies €20 1381550280 1085451085 75,501,830 347,710,808
Retanlion payabie 8 257,578,500 233,791,350 A7 056,498 37,261,556
Short-bem kaars from rolaind party a . - 1300000000  1,100,000,000

Gurrant partan of keng-taem laans

from firancial insthulions 21 555,000,000 290, 00K, DO 355000, 000 140,000, 000
Curranl porman of debanlres 22 P T R o] 8,741,158 A48T T30 N28 86,741,198
Depoels ard advance recehed

from customers 4,485,851 132,877 547 . .
Corporata incoms tax payabile 56,653 T8 BBE18,TTE . 7,198,458
Odher qurent linbiities 32,675,358 2T, 742 630 13,3448, 741 21,515,046
Total currant Sabities 7538, 344, 075 4,843 520,724 A 420,060 A53T 137,110
Hon-currart Babitlas

Lirg-bers boars: from Mnancial iestitulions

- Pl o Camant portion 21 4,748, 452,200 4,413,452 200 1388, 145,500 1.754,155,900
Debanbres - nel of curent pomion 22 1,587 444,482 743 402,332 1387 444 4532 2,743,403 2532
Prosetzlon far long-tamm employee banefils 23 11,857,125 785,003 10,446,640 8,950,571
Defered tax liabiities 248 27,805,678 615,396,658 GT2511,324 i, k36, 558
Oher non-curnant liabi ties

Remtal and sanvice reteetion [ 257,306, 028 158,263,458 111,447,947 104,428,020

AdVEncD SErdo Nooma L] 293, B53 2ET 284 955 51T 215481 30 231,318 351

Crihars 2.528,E52 518,692 Z 528,F92 2818692
Tatal men-cusrent liabilibes 7,430, 578,550 B237 234,181 3,706,025, 3548 5302.410,224
Tatal llabllities 15,075,624 665 13,080 554,805 11135, 453,448 5838 547 354

The accompaming noles ams an inlegral pard of the financial stadsmants.
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Grand Canal Land Public Company Limited and B8 subsidiarios

Statamants of financial pesition {continued]
fig &1 31 Decamber 2018

Sharahoiders” agquity
Share capal
Ragishaned
6,535,454 202 ordinary shares of Bahl 1 sach
tesuiad @nd lully paid
5,908, 228,627 ordinary shares of Bahl 1 sach
(20156: B&T4,E18,079 ardinary shares
of Baht 1 cach)
Shara pramium
AC|UEIMANT 10 presant assats purchasad
i comman contrel i ook value
Afusimant of acu iy Fiedests
e reverae BCOUBHon
Tobal equity inlerests
Ratained samings
Appropriated - stabsiory ressnms
Unaparoprated
Cithar componants of sharenolders” squiy
Equity atiributable o owners of e Company
Man-coninalling intanssts of fie subsidianas
Tolal shareholders’ equity
Totad Eabilities and sharsholders' oquity

Coansoldaind financial stxbemanks

{Link Bahl)

Soparnts Minancis| GLabemanta

s at
Hete 3 Docember 2016 31 Decomber 2016 31 Decomber 2016 31 December 2016

A5 at

Agal

A5 8k

6,535 484 202 6,55 484 202 6,535,484 202 6,555 484 202

4 5,508 328 62T 5,874,518 875 5,508, 828 52T 5,874,518 478
24 1,532 330 430 1,532,330 430 1,832,330 430 1,832 330 430
24 (423, 185.000) (43, 185.000) - -
24 {138 336 263 (139,336 26:3) = =
6,888,727, 104 6,854 318,048 T 441,248,057 T 408,830,306

. 488,000,000 339,300,000 32 100,000 243,000,000
3,384 368 585 3,505, 748 DE8 3,234 81T 948 3,012,502 545

(24 ARE2AT) 123,784 337) 432224 1,143,114
10,8780, 152 10,706 581 807 10,988 5599 227 16, BER 484 37T

B4 447 550 TES 824,371 - -

11,332 W3, 103 11,470 506,178 10888 509 22T 10, BES B4 BT
24,661,081,083 22,124,062 5T3

26,67 BEBBET

18,600,032 308

The accompanying notes are an indegral part of fe finandal stabements.

Directors
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Grand Canal Land Public Company Limied snd K5 subs| diaries
Sintemants of comprahanslve INCome
For the year ended 31 Decamber 2018

Proft or koEs;

RovanLses

Roveriues from seias of resl astain

Ramal and sardce Nooma 27

Gadn on changas in far valua of Frmsimon propertios 15

Diacend Incoma 12
nbarnst Nocoma

(O INOONTa

Todnl rovanues

Expanass

Gt o satas of neal paiaia

Cost of rent and sardcas

‘Sallng avpornsan

Admirisratve axparaas

Totnl nEprn

Profi bafors ahars of loas from Inveabmat [n ol venibuns,
firancs cosd and InComs L EXparias

Sharn of loss from irvmstmant im joint sentuns 13

Profit bafors financs coat and Incoms tax axpenses

Firarca: oot

Profil before income bax sxpanses

T L SR 28

Prolil for tha yasr

Dihar camprehanaive income:

Dt campreisns\a incomne ko b ecinasfiog
I i o hoss b0 sl DandaE;

Giadn (loss) on changa in vk o avalabie-lor-saln
imRslTrents < Pl o IRcoms Lo

Oithayr campshansia inoome nal o be mcasatiag
I i o hoss B0 sebisipaaal DandE;

Achuarial gain = nid ol oo L

Othir cormprshienaive ncomie far e year

Tedal comprehengineg ncame far the year

[Uril: Balt)
Copaalldated Anancial slatemenin Saparats Anancisl satements
it} En15 Frival] itk

168G003,337  3,1628737E2 . .
BI85 196, 168 TES, T30 &34 711,670,485 B 543,063
TOOSE7.133  1,138.652.129 403,171,887 14,311,547

= - 38 248,821 1,330.455,023

ST 344 577 44 407,707 343 578,422 120,778,853
11,429,618 23 772 437 , 106,886 11,952 838
AEASEAAIE  GABDOTESIE 2398774781 3,374 148857
TEE s EaT 1,583, 273,931 - -
a77.T15,783 308,344 B2 26T 633,830 53,184,137
138 058,565 186,313,407 10,338, 756 13,420,667
244 470,187 265 164,213 96,537,358 153 438,047
1485348, 172 2,330,056 443 Are 454 ERT 288 D4 HE Y
ZAM L0651  2A0GE01TS  2OI5ITEERY  TEES 105571
[33,003,247) {37, BEE B45) . -
2087237356 @ 2 TEZO0G0S30 0 2ORSPT45E4 2 BES 1055
(B4 E16680 (II633GEXT) (432,248,118 [FET S5 B4E)
1560.320,716  2MEETEATOT 1 SE302647TE  ZE1T.108,725
[AS9.205,664)  (S4RA1ZE0E) (132,717,783 (259,219,932
1733, 114,062 1 HEA40.788 1 46030BEGD 2357 B8A.TH3
(710,800) 455 518 (710,B50) 455 618

- 1,408,754 . 1,402,784

(F10.,880;) 1,858 3852 {710,850) 1,558,382
‘IIEE.-K!SIW‘E 1,81 180 1 450 EH.'I'IBEG Eﬁl 'H-BIH'E

Tha Accampamying noles ae ar integral part of the francial satemants.
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Grand Canal Land Publlc Comiparry Limbed and B bl diaries
Blntemarin of comprshanaaa Inoomia [ooni nusd]
For the yicr denciiéd 31 Decembac 2016

{Uril: Baht)
Cormalidated firansial statemenis Separate frarcisl slatemants
i Frithl] dalls Pt Frithl]
Profil aiiribusn b to:
Eduity aidars of T Coim gty 1112213783 1,732,380, 144 1,480,303, 653 35T 580, 783
Wen-cninaling irberwsts of B sbdbries 130,900,268 * B, 00 B54
4,255 114 062 1,80 440,708
Todnl eadmprahanaive Beomn abiribainbis lo:
Equity holders of #a Compary 1,111,502 883 1, T34, 208 526 1,458, 56T B0 2358 T4R 175
Non=coninliing inberasts of G subreediara 120 900, 268 184, DED G54
1,232 403 163 1,816,299, 180
Eairnings per ahan 30
Batshs Mamangs par sham
Profit aftributalia ba squity holkders of he Company 0189 D3048 [ 345 {414
Divind aamings par snaem
Profil allibulable ko equity halkders of he Company LA 0 268 [0 E35 0,382

The aecampanying nales am ar imegral part of the francial salemants.
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Orand Canal Land Public Comparry Limited and is subsidiaries
Cash flow stalemenls
Fer ihe year snded 31 December 2016

Cash News ram cpanaling scliviliss
Profil balom tax
Adpiments 1o rezorcia proll bafong G
o nl cash provided By [pald Trom) cparating sctivilins:
Dapredation and ampiisation
Alkraarca Tor douldid scounls
Gigin on salas of property, plant ard equipmiant
Lirees. o wvig off of peoparty, plant and squipmsg
Gain on sales of ivestment properties
Gain Trovm changes in lair value of imvestmant propaias
Ameriaation of land lessehckd nght
Provision for long-term employes banefis
Realsation of advarce savice incoms
Amorisation of defamed debenturs issuing costs
Share of loss form Imestmaent in joint veniue
Disidand incoms
Imbeasl incame
Imieres] exparsas
Prefil Trom oparating activiies balon changes
i operaling sesils ard b
Opsirraliveg sbsels dicranis (reisse)
Tracka and cihar reoihalibc
Project developran cosls
Aclvarca payment 1o conlradors
Crirer curmand ssssts
Drier pon-cmant assals
Cesraling lkanillias intrases (decieasa)
Trada and ciher payablas
Redartion payatie
Depoaita and advanss recabmd Trom cuslomses
O curmand Rali fise
Oriner pon-cuimanl Ralidbas
Caah Nows from opssealing sciviliss.
Caah paid faf ivlama) aaperaas
Procaed from refund of comporals incoms Lax
Caah paid for cofporale ncoms tax
Hat canh Bows from opersting sctivithes

T aceam pamdng nales ane &5 inegral par of the Trencs stalements.
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{Uinil: Bah)
Corsalitatod firansial statemants Separate francal glrtements
208 205 Fithl ] 25

159230718 JAEETSATOT 1503096478 2817108775
18,000,509 7,771,389 8,170,005 10,875,578
10,943,713 5855978 a79,535 5,855,978

- - 1138,754) -

773,859 - - -

- - - (4 A50,453)
(TODS87,133)  (1130,852129)  (W03ITVEET) (914311547
2,160,602 - - -
4,042,122 2EETAIT 3,456,068 2,032,885
{4,237 542) [3,451,147) ; .
5,533,266 1,884,215 5,533,268 1,934,215
3,003,287 37, o5 . -

- - (936,24B831)  (1,330,456,023)

[E3T 344,577) (44,407 70T} (#42,578,43%] {130,778,883)
489,713,938 323,676,055 476,545,418 265,262,078
1213322581 1 BTROT4322 355,115,605 522 503,540
[130,028,693) (34548289 114,336,644 &7.765,973
719140025  1,427,322.158 4,676, S08) (3,420,074)
103,550,770 [75,170,362) 5,369,831 (9,901,242)
(24,358, 686) (20,778, 188) 2,605,547 (1,509, 368)
1,581,830 11,755,093 {526,162) 117,000
267 771,874 10,436,005 15,052,234 31,155,756
3 BET,550 (95, B12.891) 1205,058) 53,191,264)
{128 451, 716) [BO,509 #93) - -
4 f32.828 (13,298,370) {8, 168, 305) {8,160,374)
100,988,239 45,470,388 POZ.07T (5,602, 154)
ZIBZI9BE1Z 243544973 480,806,287 558 938,802
(SS0018.815) (M3 E4008)  (413,796104)  (Z34.150,116)
2,824,926 - 2,824,526 -
[214,158.756) _ (27DA4B0.721) [42,047,389) _ [44.755555)
1,400 843,867 2290644 183 27,787,730 780,033,131



Grand Canal Land Pubilic Compary Liniled and 25 subsidiaries

Cash Aow stwlements |t nued)
Feor the year snded 31 December 2016

Cash fows Brom immsting activilies

Dacraass [Incraass) A Peslficlind bank daposis
Decraasa [Incraass] i shor-lemm lears o rgaled partes
Frncpisird In eng-tenm oan 1o relalad parties

Flgrns, recahed

Dividersd rocakad

Cash pagTrent for imsestments in subsiSanes

Froceed [rom saes of irmestment in join verbune
Acrpdsition of proparty, planl and aquipment

Proceed [rom sakes of propey, phart and equipment
Irncpisieiad i) imvisslirent propenns

Procesd [rom saes of Frestment propeties

e IN iNlANgE G dasels

Nt cash Bows used In Imvesting actlvites

Cash flows Erom Nnancing scllvites

ik (dborease ) i shom-iem cars from Tinanctal instiutions
e (dooreasa) DIl of eeciergs

nnesib (dBreas ) i hol-lem kara from mlated paras
Wik i) kng-e i e frem firancal irsibuions
Rapaymant of kng-eem loans feom financal insftutions
Proceed rom Badsncs of debaniumns
Rapaymedt of debankres

Procesd rom increess in shars capilal

Dividand paid

Dividend paid by subakiary 1o rer-coniraling inbarests
Nt cash Baws from financing activilles

Nt dacraass bn cah and cash squivalsnts

Cash & caah equivalenia al beginning of B year
Coash and cash sguivalents at ond of the year

Bupplemsantal cash fows Information;
Hon-cash Fanssdions
AmmeUnte dus Thom Falaied pammy Pcresssd dus (o
Eba Of rwaEtoen] popesrtsg
Trarsler propedty. plart ard squipmanrt Do irseatment praparies
Trarsler irrmelman propertiea 1o propety, Pt ard aguipinent

[Urit: Bahit)

Commalitated firancal slatoments __ Separais financsl siatsmerns

2ME Frati b3 Piral] 2ME

FARATD [#.051,148) - 38,923,087
- - (2050,000,000) 558,000,000
(Z88,700,000)  (3,901,300,000) (260,700,000}  (3,901.300,000)
FT0.778,271 5,834,338 22T021,324 53,250,068
- - 936,288,831  1,330,458,023
- - (15,099,950)  (1,514.999,000)
- - 4,505,500 -
(B.043,018) {35.170.202) 6,431,945) (17.554,806)
- - 1,520,788 -
(2,001285781)  (1,296,807,158) (81,830,417)  (105.841,880)
- 1,030,578 . 5.957.473
(339,847 [1,324.779) {107 B53) (909,508

[1.9T8470.20H) _ {5,237 ABEIT1)

{1,134,000,115) _ (3,514.889,828)

(4CO000.000)  1,400,000,000
3E3.092,507 {178,753, 195)

- (BB, DT .S50;

250,000, M) B3, 0000
(240,000, HHT) (B, DO0000;
1,148,457 B84 2,040, 309215
{100 00K, M) -
34 409,768 345,303 775
[1.174.812,630) {6A0, TE4 THE)

(40 382,110 1349, 595 530

400,000,000 S00,000,000
363,002 557 [178,753,105)
200,000,000 §00,0100,000

{1400, 0N, D0} [E0E5, 000,104

1,148,487 884 LB 208215
10K, TN, D0} -
34,408,748 M5303.1975

(1,174,812, 630 (680, 784.755)

ENT05508 _ 2686301380 _ 1030067559 _ 3971994840
(337 920,835)  (320,542.728) (78,214,706} (312,882 ,057)
708.983.741 1,030,536 480 180445379 493,307 436
372,072,018 706,263 741 104,230,583 180,445,370
. - . 25 230,632

18,308,054 - 8,965,543 -

- 350,503,051 . -

Tha acosrmpamdng nales v an insgral part of the frercisl stalemants,
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Grand Canal Land Public Company Limited and its subsidiares
Motes by consalidated Fnancial sisismeanits

For the year ended 31 Decamber 2016

21

2.2

Genaral infommation

Grand Canal Land Public Company Limited (“the Comoany”) I8 8 publc company incorporated and
domiciigd in Thailand, The Company is principally engaged in the propery devalopmaent, Th regisiened
office af the Company |8 ai 334 Rams 8 Road, Huayswang, Huayswang, Bangkak.

Basiz ol praparation

The fmancial slatemants have bean prapamed in accordance wih Thai Firancial Reporing Standards
enunciabed undar tha Pmuunﬂrrg Professions Act B.E. 2547 and their FI'E-E-EI'II.‘EIZCIH hes bean made in
compliance with the stpulations of the Motification of the Department of Business Dovelopmaent dated 28
Septamber 2011, issuad wnder the Accounting Act B.E. 2543,

The fGrancial slaberments in Tha language are he ofScial stalulary Fnancial slalements of he Compary. The

financial statements in Englsh language heve baan tranelatac from tha Thal language financlal stetements.

Ihe financial slatemants have been preganed on a histoncal cosl basis excepl whens othemnwiss disciosad in

the actounting policies,
Basis of consolidation

a)l In 2008, Grand Canel Land Public Company Limsed tssued new ordinary sharas bo the existing
shamhalders of Grand Canal Co., Lid., Belle Dovelooment Lid. and Praram 8 Sguame Lid., and
franalermed the entife business of Grand Canal Co., Lid. o combine with e business of Grand Canal

Land Public Compary Limited. Thes business combination is treated as 8 revarse acguisition,

Thasa consolidsted financial stetaments ara prepared for & reverse acoulsiton, forwhich Grand Canal
Land Public Companmy LimSed is the legal pamnt company (aocounting acquiroe) and Bolke
Devalspment Lid. and Praram 3 Sauare Lid. are the legal subsidiares (scoounting acquirers). In
addition, these conscidated financia! stetemants mclude the financis! stEtemants of the following
subsidiany companies af the legal paren] campary and (he legal subscdiaries, which ane incoparnaled
in Thallemd:
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Company's name Mature of business Farcentage of shamahodng

2098 2015

Parcani Parcgnt
Owned by the Campany
Starling Equity Co., Lid. PFropery devalopmant 100,00 100,00
Balle Assats Co,, Lid. Property devalopment 100.00 100.00
G Land Properly Managemand Co,, Lid, Property developmant 100.00 100.00
Ralchada Asset Holding Do, Lid, Halding company 100,00
GLAND REIT Management Co., Lid. Manager of tha Real 100,00 -

Estaba Irvesstmant Trust

Craned by Priram 8 Squarne Lid,
Praram 9 Square Hatal Lid, Hatal business 89.99 0o

b

cl

a

Tria consoldeted financlal sataments as at the date of the reverse acouisition were praparad as foliowa:

1. The assats and liabilives of the kegal subsidanes am ecognised and measumed in the consoldated
financal sietemants at their pre-combination camyirg amounts.

2.  Deficit and the cutstanding balance of othar equities n the consoloated financial seiemants am
recognised at the lest amounts of defick and cutstendng balance of other aguiias of tha legal
subsidiares beloma the business caombingtion.

3. EguRy inerests, &s presanted in the consolidaied fnancial stataments, represent the sum of the
tesued equity interests of the legel subsdiades (sccounting acqurers] culstandng bDefore the
business comibiration and the cost of the business combination (Mote 24.2),

Tne Compeny & desmed o have control over an irvesses or subsidiares it has Aghts, ar I8 exposed, o
vanabe retums fram it irvobemant with the investes, and it hes the abiity to direct the activities that affect
thix armaunt of &5 miums.

Subsidianes are fuly coraolidated, baing the dele on which the Comgpary obteing control, and continus o
b consolidaied unlil the dale when such conirol coasos.

The firancial stelements of the subsdisdes ere prepaned using the same signifcant accounting policies as
the Company.

Materal balances and fransectonrs betwsen the Company and s subsidiary companias have bean
aliminaled from the consoidaled inancial satements.

Mon-carroling Intaresss represant the shanes of profit o loss and net essets of the subsidares that do nat
baiong 1o he grown of the Company (ncuding the shams of sharshaldans of (b lsgal subsidianas that do
nol eechangs their equity inlonests with tha ngal pamnt compary under he mverse acquisition) and anx
presanied saparsiely in consolidated profit or loss and within equity in the consolidated statement of financial
poskon,
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23  The sepamie fnancial sEemenis present invastments in sutsdianes, joint vanium and associates undar the cost
rmethod.

31 Mew fancial reparing slandards

ia)

bl

Financial reporing standams that became affectve in the cument year

Curing the cument year, the Company and subsidiares have sdophed tha nevised (revisad 2015) and new
financial mporting standards and sccounting treatmant guidance Eesued by the Fedambion of Accounting
Professions which become effectie for fiscal years begginning on or after 1 January 2076, These financial
maporing $andands wam aimed al algnment with he comesponding Inlemalional Financial Reporing
Srandands, wilh mist of e changas directed lowards sevision of warding and eminoiogy, and provisian
of intempretations end accounting guidance to wsers of standards. The adoption of these finarcial reparing
slendans ooas not have any sgnificant impact on the Company and ts subs disdes’ fnancial stalaments.

Finandal reporiing standard that will bacome effective in the fulure

Curing the curmart year, the Federation of Accounting Professions issued & number of the revisad fnancial
raparting standams and inepretations (evised A0HE) and new accounting treatmant guicence which is
efiocthe for iscal years beginning on orafier 1 January 2017, These financial reporting standards wem
aimic ab alignmant wih Sa cormspanding Inlomatianal Francial Repering Sandoeds with most af the
chanpes dirscled lowards revisian of wording and ermindiogy, and prowgion of inbemelEtions and

accounting gudancea o users of atandands.

The management of e Company and s subsidianies beliove thal e mvised financial reporing standards
and inberomalations and ngw accounling Insalmant guidance wil nol have any significan! impasct on o
fmancial stalemenls whan fhey ane infaly appiied. However, one slandard mwobes changes o key
orinciples, which ane summartsed Delow.

TS 27 (rvised 2016} Saparabe Financial Statamants

This ravised stendard atipulsies sn addiionsl option tz account for irvestments in subsidanes, joint
vanturas and associkatas In separats financial stetemants undar the sauity method, as descrbed in TAS 23
{revised 2016) Investmants in Associabes and Joint Ventures. Howewar, fhe ently is fo apply e same
accounting teadment for each caegony of Investment, If an entity dlects to account for such investments
using the aquity method in the sepamis Inancial shvements, il has o adust b iResscdion rimspechuely.

At present, the manegemant of tha Company and its sutscieres s evaluatng tha impact of this standard
1o the financal statemants in the yaar whan it s adopted,
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4.1

4.2

Significant accounting palicies
Revanus reosgnition
Sl of howses and readent@l condominiim unls

Revanuas fom salas of housas and residential condomnium units am eeognised &s rvenues when significant
risks ard rewands are tansfered ko the buyer,

Project management foe, seling maragement fee and other service income ane recognised when sarvices
have bean rendered taldng into sccount the stage of completon.

Ranfal anc rled Senics Deome

Ranlal incorne is cognised on a sireghi-ling basis ovar the lkase erm, and relaled sarvic incoms (5
recogn sad on an eccmusl basls.

Inferest incanme

Intarest inoome is recognised on an accrual basis based on e effeclive inlecest rala,
Dividemds

Dividenos are recognisad whan the nght to eceie the dividends is esEblished.
Cost of houses and residential condominiem units soid

In detarmining the cast of housses and residanitial condominum unile sald, the anlicioeted total development
costs (after recognising the costs incurred to date) are atfributed o units already soid on the basis of the
sgiable area and then recogrised &s costs in profil or loss,

Cash and cash squivalants

Cash and cash equivalents consist of cash in hand and ai baniks, and &l highty liguid Imestments with an
ariginal maturty of ihres monhs or lees and not suoject o withdrawal reatdctions.

Trade ScEounls recaivabie

Trade sccounls mcaivablo am saled @ e nel ealisable valee. Allowancs for doublfd sccounts is
providad for the esbrmated Insses thel may be incurmed in collection of recelvebles. The elowance s
generaly based on collesion experience and analysis of debt aging,
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4.5

4.6

Project developmant costs
Projact develkypmant costs ane valued at the lower of cost and nat rsalisable valus.

Project development costs conslst of e costs of land, land develooment, construction, land leese and ralsted
intamest.

Investments

a) Imvasiments im avallable-for-sale securitias are sigted &t falr vaue. Changes in the falr value of these
socwilies amp recorded in comproharsive income, @nd will be recorded in profil or loss when the

gacuites ane sokl.

b  Invesiments In nen-marketable squty secunties, which the Compary and its subsidianes classty as

other investrmants, are sisied at cost met of allowance for Impaimmant. kzss (f any).

¢l Investments in joint weniures and assoclates sre ecoownted for n the coneolideted finencial

statements using the equity method,

d)  Imvastments in subsidianies, joint ventures and associates am sccounted for in the sepamie fSinancial

statemanks uking tha cosl meSod.

The Talr valug of markalatde secwites is based on the lalest bid pice of the last working day of the vear.
The falr value of dabl instruments & determined based on yiald rables quobted by the Thal Bond Markat
Assocatan. The fair valee of unit trusts is detarmined from their net assat value.

Tha weighted everage method (& weed for computadon of tha cost of investmants.

In the event the Company and e subsidienes reclasslfy investmeants from one type to another, such
invvestments will e readpesied fo their fair valee as ai the reclassiication date, The: diffierence Detween the
camying amaount of the imestments and the fair value on the date of reclassification are recorded in profic o
loss or recorded as othar components of shansholders” equity, depending on the typs of investmant that is

reclnssiFad,

On disposal of an investrmant, the diference betwean net dispesal procesds and the camying amaunt of the
mvastment = recogrisad in prafit or loss.
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4.7

4.8

4.4

Invastment propariies

IFvestment properies and measured inikially at cosd, including ransacton costs, Subsequent 10 initial
recagnition, invesimant propeniss are stated al falr value, Any gaing or lnsses arising from changes in the

valua of invastment properties are recagnisad in profit or loes when incumad.

On diszpossl of investmant proparties, the difference batysen the net deposal procasds and the camying
amount of the assel ks moognised in proft or loss in the pefod when bhe assat is dereoognised,

Froparty, plant and equipment’ Depreciation

Land i= statad at cost Bulldings and aguipment are statad at cost or revewad amount less accumulatad

depreciation and allowance for loss on impairmen] of essals (iFany).

Deprecaton of plant and equipment is caculaied by eference fo their costs on the straight-line basis oer

the folovwing estimated usatul lves

Buildings = 200 years
Swimming paols - 10 - 20 years
Ceher eguiprment 5 years

Deprecation is included in dedarmining income.
Mo gapraciation ks provided on land and assets under Installation.

An tem of property, plent and equipment is derecognisad upon disposal of when ro futume economc benefils are
expected from its wse or disposal. Amy gain or l0ss arsing on disposal of an asset is included in profit o less
wihn the agest is derecognisesd.

Borrowing cosis

Bomowing cosls dimcty atibutable fo the acqulsiion, construction or production of an asset that
mecassarly (ekes a substantial pedod of tima to gat ready for iz intended use or sale ane capltalised ag part
of the cost of the respeciive assats. All ciher bomowing costs are axpensad in the pedod they amre incwTed.
Barrowing costs consist of interes! and olher sosls thal an enlity nowns in connesiion wilth he barosing af

funds.
Intanginde sssals and amartisation

Intangikle assels (compuler softwars) are carmied al cosl less accumuiated amarizalion and accumulabad

impaimmant losses (if amy). They are emonised ovar a perod of 5 yaars.
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4.1

412

4.13

414

Leasahold rights and amarlisation

Leasahold right is staled i cost less accumulated amortisation and allowance for loss on Impairment of
assets [ any).

Amartisation of lsasehold rght ls calcuwated by referenca o s cost on & stralght-line basis over the
Iksasahold panod.

Amartisation |8 Included in detarmining income and |8 capaelssd as part of project coats for lessenald
niginks of progact under development

Long-tarm leasas

Leases of propedty, plant or equinment which transfer subatariialy all the rake and rewends of ownenship
g clazsified @3 finence leeses. Finance |leases are capialsaed at the lowar of the fair valua of the leased
ssols and the present valee of the minimum ease payments. The cutslanding rantal obligations, et of
financa charges, ane ncluded in - long-term peyables, whils the Inearest elamant is chargad to profit or loss
over the lease perod. The asset acquired undsr finance leases |8 depraciaied over tha usaful life of the
sl

Leasas of property, plant or aguipment which do not transfer subsiantially all the rsks and rewards of
ownership ame clessiied as operafing leasas. Opamling lease paymenls ar moognised as an expansa in
profit ar loes on & strekght line basls over the leese tam.

Ralated party lransaclions

Refated parlles comprise enerprises and indbdduals that control, or ane contralled by, the Company and s
subsiciaries, whather directly or indirecty, or which are under common contral with the Compary and s
subsidaries.

They 8'eo Include associated companies and Individusts which direcily or indirectly cwn & vating Inlaresl n
the Compary and its subsigienss that gives them significant influence ovar the Company and its
subsidiaries, key management parsanngl, direcions, and officess with autharity in the planning and direclion
of the Company's and 28 subsidianas” operatans.

Foreign cumencies

Thiz consolidated and separate financial statements ane preseried in Babd, which is also the Company's
fumetional cumancy. Mems of sach antity Incldad in the corseloated financial stetements are measunad
using the functional cumancy of thet entity.

Trangactions In foeeign cumencias are Fansiated inty Baht &t the exchange rate ruling st the date of the
transacton. Monetary assets and labliies genominated In forsign cumencies are trenslatec inte Baht at the

oxshange rabe ruling at the and of repording perdod,

(Gains and losses on exchange are included in detarmining ncome.
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4.15 Impalment of gasats

4.16

417

At the end of each reportng pedod, the Compary snd its sunaidianes perfom imparmment revews o respect
of the propery, plant and equipment and other assets whenewer evenis or changes n circumstances
indicate thal &n asset may b impaired. An impaiment 0as iz recognized when ihe recoverabla amount of
an &ssat, which s the higher of the asset's far value lass costs 1o sell and Hs value in use, s less than the

camying amouni,

An impgairment [ass 1s recognised In profit or loss,
Employes banefits

Shoriterm employes benefits

Salaries, wages, bonuses and contribulions to the social sacurity fund are recognised as &pEnsss when

incumed.
Post-amployment baneifts
Dafined contibution plans

The Comparry, subsidianes end ther emooyess have jointly establisned & provident fund. The fund & monthiy
contributed by emplovess and by the Company and its subsidiarias. The fund's assets am held in a separate
srusl furd and the Company's and ils subsidianes’ conlribulions am recognisbed g expensss when incumad,

Defirnd BonalT plans

The Company and its subsidiaries have obligations in respect of the severance payments it must make to
amployess upon retrement under labor lew, The Company and ils subsidiaries treal these severancs

payment obligations as a defined benefit plan.

Thie obligation under the cefned benafit plan (& determined by a professionally qualifed independant
actuary based on actuatal techniques, using the projecied unit credit method,

Actuarial gains and losses ansing from post-employment benefite ame meognised immediataty n other

com pralensive incoma,
Provisions

Arovisons am recognised when the Company and its subsidianies hawe a present abligation as a result of a
pasl event, it s probable that an autfow of resources embodyng ecanomic benefits will be requined to setle
the coligation, and a rallsble estimate can be made of the amount of the obligation.
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4.18

418

Income tax
Income tex expense represents the sum of corporata income to curently peyable and defemed tax,
Cumant tax

Curenl income lax s provided In he accounls al the amounl expected 1o be pald 1o the txabon aulhoriies,
based on texable profils detarmined In accordance with tex leglslaton.

Daferred Lax

Dafemed income tax is provided on lamporary differences Detwesn the fax bases of assets and abilites
and thelr camying amounts & the and of sach reparting perod, using the 13} rmies eractad a1 the and of the

reportng penad,

The Company and its subsdiaries recognise defered tax lakbiites for all texeble temponary diferences
while lhey recognise defermed tax assels for all deduclible termporary differences and bax losses camed
forward to the axtent thet & 18 probable thet future fexeble profit wil b2 available sgenst which such
deductible temporany dfferences and tax osses caried forsand can be utilised.

At each reportng date, the Company and its subsidianes review and reduce the camyng amount of
delermsd lax assals o he axdent hal il & fo longer profalls 1hal sulficien taable profil will be available o
glow al or part of the daferred tax assat to be wilised.

Tma Company and it subsdaries record delemed tax directly o enarehaldars’ equity d the tax relales 1o
itams that are mecorded dimcty to shamboiders” equiy.

Falr value measurement

Fair valie = the prica thel would be receisad to sel an ssset or pakd o tansfer & kabdity in an ordarky
transaction between buyer and seller (market particlpants) at the measurernent date, The Company and its
subsiciaries apply a quoted market prica In an active market 1o measyre their azeats and kabilites th st ane
required o e messurad at fair value by mievant financial reporiing standargs. Except in case of no active
masrked of an idenlical assal or labilily or when & quobsd markel price s nol available, e Gompany and ils
subsidiaries measaure falr value using valuatan technigue that em aporepdata in the circumsiences Gnd
maximises the use of relevant chservable inputs related 1o assets and lablifles that ane reguired 1o be
measwred ai g value.
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Al pssets and liablites for which fair value is measured or disclosed in the financial statemants amw
categaisad within Ihe fair value hierarchy into lhree levels based on calegorise of inoul lo be used in fair
value measurament as follows:

Lewval 1 - Lse of guoted market prices in an observable active markel for such essels or liablites
Lewvel 2 - Lise of sther observabie inputs fof such assets or labilties, whather drectly of indracily
Leval 3 -  Use of unobsarsable inpuls such as assimates of fulum cash fows

A1 the end of each reporing pedod, the Company and its subsidiaries detemning whether Iransfors hnm
oocumed between levals within the falr valwa hiesarchy for assefs and liabilzes held at the and af the
maportng penod that are massured et fair value on & recuming basis.

Significant sccounting judgemsants and astimatas

The preparaton of financial slatemants in conformity with financlal repoting ssndends &l imes reguies
management to make subjectve judgements and estimates regarding matiers that ane inherensy uncertain,
Tmase judgements and estimates afflect reporied amounts and disclosures; and aciual results could differ
from these estmates. Significant judgamants end astimates are a5 folows:

Allowance for doubtful accounts

In determining an alowance for doubtful eccounts, the managament neecs 1o make udgement and
estimatas basad upon, among other things, past collection history, aging profile of outstanding debts and
tha prenvailing economic condion.

Invesiment proparics

Tha Comipany and its subsidianas prasent investmant propernies at the fair valua estimated by incepandant
BOPTESers, and recogniss changes in the fair value in prafiy or loss, The independent appraisers valued the
investmant propertias, which ane land for rent and land ewalting develooment, using the merket approach,
whillg vialagd the invesiman propertas, which an oMce rntal projscts and UAs ToF AL, USiIng 1he incomi

appreach, becauss thane |8 no market pree thel could De used 1o apoly & comparalive approach. The kay
assumpbions used in estimating the fair value ane described in Nede 15 io the financial staberments.
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Proparty plant and squipment! Degreciation

In dabarmining depreciaiion of plant and eguipmeanl, 1he management s requined (o make estimales of the
usaful lves and residusl values of the plant and equipment and to review estimate usetul lves and residus

values when thare ame any changes.

In additien, the management i required to review property, plant and egulpmant for impaiment on &
penodcal bass and meord imparment losses whan il is delermined thal their recowarable amount is leeer
than the camying amount. This requires judgements regarding forecest of future revenues and expenses

refabng to the assets subject to the evicw.
Defamad tax assats

Defarred iex essats are recognisad for deductible temporasy dfferences and unusad tax lksses o tha
axtant that it ks probable that taxable profit will be avallable against which the temporary difemences and
lcaaes can be utiized. Sigricant managemant [udgemant ks required to determine the amaurt of defermad

tax essats that an be recognised, based upon the likely timng and level of sstimate futume iexable profits.
Clessificalion of long-term |oans from financlal instiutions end debantures

In classfying the cumeni portion of long-term loans from finencial instiutions and debentures, the
managemant of the Company and ks subsidiaries exemcisad judgament in making estimatas ragarding
colaberal rademption and loan and debenlure sstlamend, in accordance wilh the lerms and condilions
stoulated In the loan agresmants and the condiions regarding the rights and obligations of the dabanture

issuar,
Post-ampleymaent banafits under dafimed banafit plans

The obbgation undsr the defned bensfii plan = determined based on actuaral itechnigues. Such
delarminaton is made based on vafous assurmplions, incuding discoun] rata, fufes salary incrasse mabe,

morgliy rate snd staff lumovar rata.

Litigation

The Company and subsidiadges have conlingenl Fabililies as a resull of claims and liligaton. A deblar under
8 bankupicy casa has flled pedtlons wih the Central Banknpicy Cowt ralating 1o the land that a joint
wvirnlure purchased through an aucton, &6 described in Mote 34.5 o ha inancal stalements. The Company
and subsidisnes’ menagemant hes used judgemant to assass e resulis of the IZigation and believes that

i loss will esult. Themsfore no contingant liabilities are recorded as at the end of reportng panod.
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6 Ralated party fransactions

During the years, the Compeny and s subsidianes nad significant business transactans with resatad
parties, Such ransactons, which an summansed below, arcse in the ondinary course of business and weng
canclugded on commarncial lerms and bages sgread upon betwaen the Comparyy, subaldianes and thosa

ralated parties.
(Lnil: hlRan Bahit)
Consalidated Separai
financial siatements  financial statements Trareter pricing policy
2018 2015 2006 2015

Transactions with subsidiaries

(Eiminated from the consoldated

finencial sietemants)
Project managemen| fea 123 2 Aa slipulsied in agresmeants
Saling management foe 61 B8 As stipuiaied in agresmonts
Rental and related sanos ncome - - - 2 Ag glipuisted in sgmeemeants
Intamst ncome 1ar a1 B.75%, MLR - 0.5 and
MLR - .75 par annum

Inkzrest axpansas (ncuding inerest - - 66 i3 5% per annum

fxpenses capalised as assels)
Sales of imvestmant propertias - v As slipuisied in agreemants
Zales of property, plant and equipment 1 - Az slipusted in agresmeants
Imnsactions with it verure
Projpect management fee 13 i - As stipuated in agreements
Design fae G - L = A slipuiated in agmeements
Intarast income 231 a5 142 -1 MLR - 0.5 par enrum
Froject managament fee 26 26 26 2% A slipusied in ageemants
Saling manacemen fee 3 3 3 3 As slipuisted in ageemants
Renial and relaked sansce ncome 1 1 = = As slipuisied in ageemants
InsUrance exmEnEss 2 2 2 2 Aa slipusied n ageemeants
Sordon eaponsas 1 & 1 Slrmilar o Frariod poce
Inbamst axpansas (including inarest 5 - - MLR -1 per annum

expenses capiialised ag asseis)
Rivgnyn from sakes of nesidontal 92 T Similar i maros price

condominium uniis
Purchases of residentisl condeaminium an - - Az slipusiedin agresments

units
Construcion service expenses 4 180 - - Aa stipusied in egreemants

[captalised as asses)
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{Uni: Millen Bani)

Consalicdaled Separale
fnancial stietemeants financia’ staemens Transfar oricing policy
2076 2015 208 2NE
Trarsacdons wih subsidan's dector
Revanue from salas of residenlial 101 = = - Srmilar Io markel prce

concominium units

As at 31 Dacember 2016 and 2015, the balancas of the accounts between the Company, subsidiaries and

thoss relaled parties e as ollows:

[Un#: Thousand Bahil)

Consolidaied Separaba
financial akataments Fnancial sislements
2016 2015 2016 215
Trade and cther recebvables - related parties
Subsidigries - - 11,087 155,627
Anlaied companias (miated by comman dracions) 22,750 29,742 270 28,742
Total trada and cfrar recaivables - related parties 22.75D 29,742 153,847 165,368
Advance payment o contractors
Aaleled compeny (related oy common diectors) 250 3,345
Trade and ofhar payables - related parias
Subsidiades - - 148,455 147,953
Ralsled companing (rlped by commaon dircians) 208,548 161,340 i1 3
lotal rade and othar payables - related paries 208,548 161,340 148,516 147,284
Redention payable
Raleted company (releted Dy common directors) 43,782 30,131
DOther non-curngnl lishililies - rental and senvios relention
Subsidiany - - 130
Other nen-curmen lishililes - advanca sarvice ncome
Ralated companies [relsted by comman dracions) 3,208 3,103
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Az al 31 Decamber 2016 and 2015, the betance of lang o related paries and lcang from relaled paries
and the movamant of thasa lsans am as follows:

(Lnit Thousand Baht)
Separale fnancil Satamaents
Balance as af InGrease D rase Balance as al
Enort-term hzans # December during during 31 Decamiar
fo refated parties Redated by 2018 the year the year 26
Praram 2 Square Lid, Subsigiany &0, 000 630,000 (150,000} 530,000
Balle Assats Ca,, Lid. Subsidiary 230,000 210,000 - 440,000
Starling Equlty Co., Lt Subslciary B38,000 30,000 - BE8,000
G Land Progary
Marsgemant Go., Lid  Subsidiary 30,00 1,570,000 (180,000} 1,360,000
Tosal 48,000 2,380,000 330,000} 2,850,000

Short-ierm loans to subsidlades carmy Interest at MLR - 0.5 per annum and repayable at call, mocept for the
shor-iarm lcang 1o G land Propery Managemen: Co., Ltd. which carry interast &l 5.25% par annum.

(Linil; Thousand Bahl)
Consolidated financial statameants
Balarice a2 at Increese Decregss Beancs as &t
Long-erm laans 31 Decernber during during 31 December
1o refated paries Falatea oy 2015 the yaar e year 1]
Bayawatar Co Lidl Joirtventums
Loan 3,801,200 4,171,000 (3,801,300 4,171,000
Inleres recehables 34,555 231,490 (284,711) 1,814
Taksl 3,935,835 4 AL 430 14 1BE011) 4,172,314
Lega: The excess af
accumulated shane of
Ioga from imvestrmant
in joini venture over
cosl of imvasimeant {32,867) (33,003} - 55, 8a0)
het 3,502,948 4,365,487 4, 16E011) 4,105,424
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(Unit: Thousand Bahi)

Saparate financial statements
Bance asal  InGroase Decrase  Balsnce as at
Long-lemn lan 31 Decembar during during 1 December
to melated parties Related by 2016 the: year the year 2016
Ratchada Asset Holding
Cao., Lbd, Bubsicarny - 4,171,000 - 2,171,000
Beyewater Co., Lid. Jaint vanure
Loan 3,801,300 - {3,901,300)
Interesat recalvables 34,535 142,077 [176,612) -
Total 3,836,835 4313077 @077812) 4,171,000

Durimg the current year, the Company provided an unesecured kean of Bakt 4,171 milicn 1o Ratchada Asset
Haolding Co., Lid. {a subsiciary) camying interest at MLR - 0.75 per annum. Subsequenily, Ratchada Asset
Helding Co,, LId. provided &0 unsecwad loan of Babl 4,171 million o Bayswalar Co,, Lbd, (@ joinl venre)
camyng Intarest st MLR - 0.5 per ennum, and Bayswater Co., Ltd, used the loan from Retchada Asset

Holding Ca., Lid, 1o repay the cutslanding loan and accuod interast o the Compary.
{Uni%: Thousand Baht)

Separate fnancial staterments

Balance as at Increasea Decrease Balance as at

Sharl-term oan 31 December uring during 31 Decamber
from related party Raleted Dy 25 tha year e yaar 2B
Bele Developrant Lid, Sunsidiary 1,100,000 1,810,000 {1,610,000) 1,300,000

Snort-tarm loans from the subsidiany camy interast at 5% per annum and repayable at cal.

Qirecions and managemenls benefls

During the years ended 31 December 2018 and 2015, the Company and #s subsidianies had employes
benefll expanses payabie to their direclors and management as below.,

{Unit: Millicn Baht)]
Consolidaled Suparaie
financial statements financial statements
2016 25 2016 2015
Snort-lerm employes benetfis X 3 3 30
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The Company and ils subsidiares have oulstanding guatanles obligations with ther falaled parlies, as

gascribed n Mole 34.4 to the Pnancial statements.

Cash and cash agquivalents
(Uit Thowsand Baht)
Consoldated Separaig
financial stataments financial statamants
il 2015 il 2015

Cash 1 258 14 63
Bank deposiis ar1,m62 709,736 104,217 180,382
Tolal areava 709,994 104,21 180,425

A al 3 December 2018, bank deposils in saving accounts and feed deposits camied inlamresis between
001 1o 1.15 parcent per annen (2015 bebween 0,10 o 1.25 parcent par annum).

Current nvestmants
(LInii: Thousand Baht)
Consolcated Gapargis
firancial stataments financia’ stataments
2018 205 e 201s

Subordinated cabantures 40,000 40,000 40,000 40,000
Adek Gain an valuation af available-for-

sake ascuritieas o0 1,428 0 1429
Tolal 40,540 41,420 40,540 41,429

Current invesimanis roprasant imestments in subondinaled debanlures of Bangkok Bank Pubiic Company
Limited. The debenlures camy interast at 4 375% par annum and mature in 2022 The Company expecls o
dispose of these debearntures in the near fitune, and therefore classifies them as investments in avaiablo-for-

aala sacyilles,
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Trage and cther recelvablas

{Unit; Thousand Baht)
Consolidated Soparate
financial statemants financial statements
paiali] 2015 2016 2015
Traxcle receivables - resated partias
Agad on the basis of dua dates
Mot et s T.589 7906 42,708 104,767
Past dug
Up to 3 montns BT 6,741 B, 156 34,804
3 - § monkns T4 13,482 12,526 13,462
Total rade mcarables - mieed parties 21,081 28,128 74,780 150,143
[ECIE I.-.F_-:I.J'- LG = LINTEE o l.:J._._-
Aged on the basis of dus dales
Mot yet dua 18,115 16,105 533 6,562
Fast dus
Up 1o 3 months 34,083 13,108 3904 8,878
3 - 6 monkns 18,642 7.525 92 5,065
= 12 months Fa T.138 21 2 BEG
Char 12 monghs 6E.BS1 56,870 BRANE 56,245
Total 132,262 548,044 3,558 Ta517
Less: Allswance Tor doubiful debis (57 217) {67,118 (57,217} {67,118)
Total trade receivabies - unrelated parias, net 5,045 42,726 12,741 22800
Total trade mceivabias - net 06,156 T0.855 86,531 172 642
Dithar recabvables
Accnued income - relabed parties - - 22
Ascnied income - unrelssd parties 177,255 84,703 13,012 10,209
Advances - unralated parties 3434 3424 33M 3,349
Inienest receivables - related parfies . . &7, 585 TEr
Inerest receivables - unretated parles 153 366 115 315
Amounks dus from releted parties - - - 25,840
Prepaid expenses to related party 1,669 1,613 1,669 1,613
Others 23,342 16,1686 17,681 14,458
Talal 205853 10,274 84,018 72847
Liss: Allewanca for doubtful delbts 121,265) [12,854) (13,235) {12 B54)
Talal albef o hasbies - naot 184,508 93,420 BT 8,795
Total fade and other receivatbles - et 280,714 164,275 167,712 32435
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10.  Project development cosis

Land and consbruchion under

development

Land and construction devenped

Total

(Uni%: Thowsand Baht)

Conspiidated fingnciel  Separsie tnancial
statements sialaments
2016 205 2016 2015
TrE412 T4T 416 621,256 816,573
424,599 1,188,735 - -
1,187,011 1.916,151 821,256 16,579

The Company and a subsidiary have mortgaged their land and construction thereon with banks to secure
thealr long-tarm loans from the banks.

11.  Resincled bank deposis

These repragent fked daposits pladged with the banks to gacura credit tacilities.

12, Invesimenls in subsidiaries

121

Dalads of investimants in subsidanos as pressenisd in the separabe firancial stalaments am as fllows:

{Unz: Thowsand Baht)
Separate financial stetaments
Sharaholding Dividend recahad
Company's Name Paid-up capital percantaga Cost durng the year
il Fai bl g 2Ms 2016 2015 2016 2015
%) (3%}
Bele  Development 20684 261 2,064,267 TO.67 TRET 18520104 1820104 Q38247 8 500466
Lid.
Praram & Square Ltd. 1,800,000 1,900,000 93.08 830 1ME 1.TT1ME
Serling  Equity Co., 500,000 500,000 0000 10000 485464 485,464
i,
Bela Azsets Co., Lid. 11,000 11,000 10000 100,00 11,000 11,000 - -
3 Land Propery
Management Ca., Ltd. 500,000 500,000 10000 10000 56X 533,791
Ralchacds Assed
Haolding Co., Lid. &6,000 - 100,00 - &,000 - - -
GELAND REIT
Management Ca,, Lid. 10,000 TE0,00 10,000 - - -
Tolal imestrents in subsidisies 4TITE AT AT HG2AT 13N 466
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12.2

123

On 26 Jure 2016, the Comgarny regatersd with the Mintalry of Commence e eatablishment of Retchads Assat
Haolding Co., Lid. This Company has 8 egistanad share capital of Baht & milizn (00,000 ordinary shares of Sant
10 each) with the Company imestng Bahl 6 milion, representing 100% shanaholding,

On 23 August 2016, the Compary registersd with the Minksin of Commerce the astablishment of GLAND REIT
Manageman Co., Lid. This Comgany has a reglatered share capitel of Baht 10 millen (1,000,000 ardinary shares
of Baht 10 each) with the Company imesting Baht 10 milion, mpresantng 100% shamhbolding.

Digdais of investment in subsidiary that hes materdal non-controlling Intenssts

(Unit: Milion Bant)
Froportion of Froft alncated o Dividkare pakd to
aouity interest held Accumulabed non-contraling ron-contraling
by non-cantroling baiancs of ron- irleness nileesis
Company'a name Inierests controing inerests curng tha year during the year
il 2015 2016 25 2016 205 20E 25
Percert  Poment
Belle Devedopmen
Lt 2043 2043 513 byl 192 240 M2

Summanised francial informalion of Belle Develapmant Lid. thal Based on amounts bafon inter-oomgany

aliminatian

Summanised information about fnanclal position

Cumant agsets
Mon-curmant assets
Currant liabililios
Hon-curant lakilities

Summanssd infamalion about comprehansive ncame

Revanua
Profit for the yeer

Tatal comprehansiva incoma for the year
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Ag al 31 Decamber
016 2015
2,244 4,086
a01 a7
434 1,785
11 Bd
(LAt Milion Bant
For the years anded 31 Decambar
patils] 2nG
1816 3,348
498 Skl
4498 B4



{Uinit: Milion Baht)
For the years ended 31 December
206 2015
Cash fow fram operting activities 1,007 2,165
Cagh fiow fram {usad in) investng ectvities BED (1,539)
Cash flow used in Enancing acliviies (2177 (872)
Met decrease in cesh and cash equivalents (261} (48)

13, Imvestmant in joint veniune
1341 Detais of investment in joint venie:

Irvasimeant in joint venture represents imvastment in enlity which is joinfly controlled by the Company and
othar company. Detgls of this Investmant are a8 follows:

{Umit: Thousand Baht)
Consolideied Saparate
financial statameants finencial statamants

Courtry of  Sharehalding

Company's  Matune of incorparatic  percantage Camying amounts
NEMmEe business n bagad on acuity methoed Coat

Parcent 2016 2015 2016 215
Eayswatar Froperty
Co, Lid.  development  Thailand 5 - - - 5,000

O 20 November 2015, the Compary ertered into a shareholder agresment with BTS Group Holdings Pulsic
Company Umited for an investmeant in Bayswetar Co., Lid. which, in accordance with the egreamant was to
be held a5 a joint venture of the Company and BTS Group Haldings Pubilic Company Limited. Durng the
cwent year, ihe Company sold all of ils inveslmanl in Bayswatar Co., Lid. 1o Ratchada Assel Holding Cao.,
Lid. (e subsdiary] at & price of Bant 5.0 milizn, &nd BTS Group Hokdings Public Campany Limited sold all of
its mwesiment in Bayswater Co., Lid, & Uncom Erterprise Co., Lid, {a subsidiary of BTS Group Holdings
Public Company Limited). The shareholder agreement has been revisad by tha Compary and BTS Group
Holdings Puble Company Limibed and uncer the revised agreemant, Bayewater Co., Lid, 18 1o be held as a
jemit verture of Ralchada Assed Halding Co., Lid. and Linicom Enberprise Co., Lid,

Dring the current year, the Company and s subsidaries recognised share of loss from Invasimens in joint
vaniume of Bahl 33.0 milion (2015 Bahl 37.9 millon) n the consolidated siatemen! of comprehanshe
incame. As &l 31 December 2016, the Company and ts subsidiaries presented the excess of accumulated
shara of loas ovar cost of imwasiment, amounting to Baht 5.5 milion (301 5: Baht 32.9 million), as a deduction
fram long-term loan lo jeint venture in the consolidated statements of Fnancil pesition (Nole &),
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133

14,

Finarcial information of the Bayswatar Ca., Lid.

Summarzsd information abow finsncis positon

(Uit Milian Bahi)
Ag al 31 December
2018 2015
Cash and cash equivalents 15 103
Othar cumant assats - 1
Land awaiting dewvelopment 8,255 Toro2
Aosned nleres) expensas i3} (&3}
Snart-term loans from ralsted parties 18,343) {7.803)
Oithar cument liabilities {2} =
Mat azsels (re (&)
Snarenalding percentags [34) 50% 5%
Shara of net assets (=] (33)
Less: Elimination enties (27}
Carrying amounts of joint venture based on eguity mathod (65) 133)
(Liniz: bAilion Baht)
For the years endad 31 Decembar
2018 201%

Profit or loss:
Administrative expenses (12 o
Inleres! expenses - (6]
Logs for e yeer i3 (76}
Oithar comprahensha income for the year - -
Total comprehansive incoma for the year (12} [TE)

On 18 Movembar 2015, e ownership of land under the Bangkok Dome project was Imnsfermed o
Bayswaier Co., Ltd. as the winner of an suctaon of asasts of the dalbior undar a bankruptoy case nald by tha
official recener on 15 October 201 5, However, the deblor under the bankmaotcy case is petitioning the court
seeking an ongder 10 cease the auction of land, as described in Note 34,5 a) to the inancial slalements,
Other long-lemm investments

Other lang-tern imestments represent investments in ordinany shares of Central Pattana Nine Square o, Lid,, in
which Praram 8 Square Limited, a subsidiary, holds @ 3.27% interest.
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15, Investment properies

Capitaizad interast

Capfislized amorisation of
leasahond ight

Gains (loss) on Fair value
adusiment

31 December 2015

Adchifions

Transfars

Capitaizad intenast

Capitslisad amaortieation of
leasahold dght

Gains (less) on fair valee
adustmen!

31 December 2016

Gains (lesa) on falr valus
acfusimand

31 Dacember 2015

Additions

Translars

Gains (koss) on fairvalue
adusimen:
3 December 2016

{Unil: Thousand Bahi)

Corspldated financial statamants
Land, office praect Land
and unit for rent Project under construction  swaiting
Office Ciffice developmen
Land buidings Land uidings i Talal

N2ET2 B1MEZETE 3811184 1,990,021 471000 14417655

- 200,818 . 1,067, 785 . 1,284,807

- - - (1,031 - {1.031)

. (11,678)  [33R.825) . . (%50,503}
- . - 47,676 . 47 576
- - - 9,140 - 9,140
(1E7) (163818 1,205,107 - - 1,118.892
F0845  B14B000  4SETEEE 3063405 471,000 16,561,038
- 16,669 - 1882717 - 2,0013786
4,562, x5 = 4548.084) - 16,208
- - - 60,052 - &0,052
B|m - ﬂﬂ'ﬁﬂ
(7 280 306, BT 362,258 . 8 682 00,567

03555 13,035,856 £.920,004 575810 509882 19,354,959

{Unit: Thousand Bant)
Separate financial stasemants
Land, office projact Land
and unit for rent Project under construction  aweiting
Office Otfca developmen
Lard buidings Land Enildings i Tala

M2ETE 4845000 18236350 207,772 471000 7,788,803

. 86207 - 39,435 . 106,642

- {z2r009) - (158) - {2z
(1.627)  (10108)  926.247 - - 914312
0845 4872000 2861606 247040 471000 8762500
- 1,854 - 59,744 - B1538
- E,966 - 8,966
(7.200) 120708 251071 : WEE2 403172

anasEss 6003588 312677 DG, 193 609882  B2M52TH
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The Comgany and subsidlanes’ management estimated thet the far values of projects under construczan
appravmated el net book values. The falr values of the office rental project, units for Mok, lnd for rent and fand
ewailing devalopment wane delemmined besed on valuations perfomed by independent valwers, Lend for rent
and land ewaiting developmant wane valuad using the market approach, while the office enial pmject and unts
for rent wene valued usirg ihe income approach, under the asurmplion Bal the constucion of offics buiding
WES Completad, amang ohar assumptions that includad the rate of redwm, disciunt A end CCoUpEncy ree.

Key assurmnplions used in e veluation of ofice rantal project, units far rant, land for Fert and land Seaiting
developmant as at 31 December 2016 are summarnisad balow:

Rasull o Tair value
Congalideted Separate whare 88 an Incragse
financiel statamants financlal statamaris  In assumption value
Discount reta B.0% - 10.5% B Dacreasa in falr
value
Dooupsanty rle 35% - 100% 6O - 100% Increass in Sir valle
{depending on location af
assets)
Rental rake per mondh Bant 198 - 1,914 Baht 337 - 1,837 Increas:s in fir value
{dbapenching on location of pear souane melne [P SOuEne medne
assats}
Land price Baht 17,000 - BROGO0  Baht 17,000 - B80,000  Increasa in fair value
{depending on location of per saquars wah per square wah
assals)
Tha Compary and s subsiaries have morigaged ihair maestment properties as at 31 Decamber 2016

of Bahl 18,518 millan (2015: Bahl 15,779 milon) ko secure their credit faciliies obtained from inrancial instiuions
(The Companry only: Baht 8,423 milien, 2015 Baht 7,980 milion).
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16.  Propary, planl and egquipmanl

Cost

1 January 2015
Aocitans

Chsposals

Transfors

31 December 2115
Additions

Wiriio off

Tamnshors

3 Decermber 2116
Acoumulated degreciation:
1 January 2015
Drspprociation for tha yoar
M Docember 215
Deprecialion for the year
Wirka of!

Trenslers

31 Decarmber 2016
Mowwance for impalment loss:
1 Janitary 3015
Decresse during e year
31 Decamber 3115

3 December 2116

Met ook value:

31 December 20115

3 Decamber 2076
Depreciation for the yoar

{Linit: Thousend Beht)
Consobdsted finencial stelements
Fumitura,
Mockup  feures  Swimming As5Ers

Land  Buldings  fence  squipment equipment wehicls  inslalaSon  Tolal
300 1,707 43633 95960 1053 20380  172ET8

- - - T - BOOY 17431 35170
(3007 - - - - (A0G)
3,296 11207 7037 - 037 A0
26 11207 LIOF BOAEZ 95080 (BG4S 30051 S5A081
o i) . - 5,267 8,042
{BET) - (BeT)

(21,880} - 11y E2om)

WI 11207 1707 40406  950A0 18845 35840 B4A305
. B0 14948 14574 ELT CR A 1 ]

1.068 el a7 A1 283 - 18273

1065 184 MBRED 2025 6,7E0 54,452

1.068 & 543 ELA a573 - 168DE

|13 - - B13)

- - - (hEgE) - - - [ss03
2132 1848 2RI P9 10383 - E3sed

300 - - g
(300) - - - - - - (300)
ae9E 1014 BF  357EZ  TEBES 11865 30754 508569
43,5 Bars &1 16,488 70,064 B2 18840 ATAH
2015 (Bahl 14 milion included in eost of ren and sarvices, and he balance in edminisiralive expansas) 19,273
2016 (Baht 10 milion included in eost of rent and sanvices, and the balance |1 administralie sxpansas) 15,808
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{Unit: Thowsand Bakt)

Separate financis! statemarts
Furnitura,
fdures

and offics Wcdor Agzats under

equipment vahlcles Installetion Tital
Cost
1 January 2015 36,668 7,788 20,360 85,07
Additiong 2885 - 14,780 17,665
Transfars 7.037 - (7,037 -
M December 2015 46,75 T.78% 268,103 82,882
Acditions 1,685 - 4,747 6,432
Disposals = = (1,382) {1,383)
Transhers (%2.140) - (111} 12,261}
3 Decombar 2018 36,315 Y. 788 3,357 5,481
Accumulated depreciation:
1 January 2015 13,378 3,048 - 16,427
Depreciation for the year 118 1,402 . 8,520
3 Dacambar 2015 2045 4451 = 24,847
Depreciation for the year 4,764 1,403 - 8,167
Transfars 2,285) - - {3,285}
3 Decambar 2016 21,875 5,054 = 27,8208
Met book value:
M December 2015 26,204 3,338 28,103 5735
31 Decambar 2016 14,360 1,935 31,367 47 852
Depraciation for the year
2015 (Bant & milion included in cost of rant and senices, and the balance in administrative sxpenses) 8,520
2018 (Bant 3 milion incleded in cost of rent and sendices, and the balance in administralive expenses) 6,167

During the cument year, tha Company transfemed proparty, plant and equipment wih nat book valws of Baht 16
rrillicn i imastment properies (The Comparny only: Bakt 8 milian).

Two subsidiaries have mergaged ther propery, plart and equipment with net book vakue as at 31 December
2018 of Bant 385 millon (2015: Bant 329 millon) to secune teir credit faciies obtained from financial institutons,
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17

18.

Land leasehold right fram relaled parlies

Land lisasshold right fram related paries, as presented In the consolidated fnancial siatements, were advance
ranial fess mat a subsidary paid to o relaled companies under a land lease agreameant with & term of 43 years,
which matures on 30 June 2060, The ouslanding bafances a5 al 3 December 2018 and 2015 can be
summarns=ed as follows:

{Unit: Thougand Baht)
Consolideted financial statemsants
2016 215

Land Wasahald right 221,000 221,000
Less: Accurulaled amarisation (48, E26) (43,668}
Pt 172174 177314
Lesa: Lindus rantal expanass (B ] (45,232)
Toded 123,180 132,082

A sulbsidiany has pledged its land leasahold night o secur its credit facilies obieined from financial instiution.

Intangible sasats

{lUnit: Thousand Beng)
Consolidated financal
simiements Separate fnancial statements
20148 2015 2016 2015
Computer softears - cost 14,010 13,670 12,808 12,801
Less: Aocurulated amaorisalion [11.742) 19,650) {11,237} 18,234
Hel book valua 2.288 4,120 1672 3,567
{Unit: Thousand Baht)
Consolcabed Rnancial
stataments Senaate financal stetements
2016 25 2016 2015
Het book value at beginning of year 4,120 £.393 3,567 5044
Adciilions 340 1,225 108 arg
Armartisatizn expanses for the yaer {2.792) [2.A98) {2,003) 12,356)
Heat book value at end of vaar 2,268 4,120 1,672 3.567
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Shont-tarm loang fom fnancial inglilutions

As al 31 Decernber 2016, short-temm loans from Fnancial instiutions present promissory noies, carmying inlerest al
retes based on MLR and MMR. Short-tamm loans fom financial instiusons of the Company are guaranteed by the
Company's imasiment properies. Shor-tamn loans. from financial inssiuions of subsidianies are guarnieed by
the invastment propertes and leesshod dght end premises of the subediades.

Trade and other payablas
Ll Thousand Bahl)
Consclcated Separate

financlal slatements fnancial staements

2018 2015 2018 S5
Irercde mayables - related partiss 209,487 161,180 - -
Trade payables - unrelabed parties Bz Az 733,653 47477 73,708
Other payables for purchass of assets - relsted pary - - 143,263 143,263
Cther payable - eleted pardas 3| 150 a1 13
Accned inboris] oxpanses o molaed pardies - - G182 A8E0
Accrusd inberes! expenssas io unmneisled paries 41,830 33,574 40,731 28,283
Apcrued Sxpenses 200,858 127218 121,581 81,652
Aupdance recehved Tnom cuslomens 13,520 10,384 11,530 8966
Oihors 12,804 19,081 &,rar 625
Tolal Iracde and ofher payables 1,361,550 1,085,451 raE02 3T T2
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21, Long-erm loana from financlal insthutions
{Unit: Thousand Baht)
Consolidated Saparaio
risms: raie Enancial stalaments lirsncial stabemanis
Loan ) Repaymant scheduls 2018 A5 2018 2018
MLF - 1.25 for the Quariery installments 1,574,156 1,714,158 1,574,156 1,714,156
1% - 4" yoars and starting from the last
MLR - 1 for S business day of Movamber
resmining years 2014
2 MLE-1.5 Fapayment at M&a of the 180,000 180,000 180,000 TEG000
redampiion prca of
propertas foreclosed, with
the loan S be repaid Infull
iy kaber than Apel 2017,
3 MLE - 1 fior the Quartary Installments 2,260,608 1,450,808
1% - 3% years, alarting from the lest
MLR - 0.5 for the business day of June 2016
4" . 7" yoars and
MLR - 1 fior i
PETRIAING yaars
LS MLE - 2 for the Quartery installments 1,288,520 1,358,540
1* - 3™ years and starting from the lest
ML - 1 fior tha business day of June 2014
remaining years
Talal 5313482 4,703,462 1,754,166 1,884,156
Lass: Cumenl portion (565,000) {280,000) (355,000} (140,0000
Long-term lcans, net of cumant portion 4, TaB 482 A.413,4682 1,389,156 1,754,156

agraaments.

& projact and the Belks Sky Condommium project.
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The Compary's loans are sacurad by the mortgage of the and and premiges of the 9t Towers [Srand Rama

The subsidiares” loan facllties are sacured by the morigage of thalr land and premises and the pledge of
b fand leasabold rghl, invesiment propedies and bank depasit, and ar guararieed by the Campany,

The kan agresmants contain savaral covenants which, among other things, require the Company and ks
sunsidiares lo maintan debl-le-aquily ratio and dabl senioe coverage ralio al B rabe prescribed in e

Az al 31 Decamisar 2016, the lang-term credit faciities of the Company &nd e subsdaries which heve nat
vert been drawn dowm amounted to Baht 2,478 million (2015 Baht 2,469 milion} (The Company only; Bans
820 million, 2015 Baht 820 millan),



Cabantures

Less: Defarmed debentum issuing costs

Toral
Liags: Curgnl porion

Debentures - net of curment partion

{Lnlt Thausand Baht)

Consolidaled/Separate
financal atetements
ang 2015
H800,000 2,850,000
(4,828 [.857)
3,895,174 2,843,143
(2,497, 730) [53.741)
1,397 444 2743402

As al 31 December 20186 and 2015, e Compery's debentures were regsiared, uisuborndingted,
unsecured, have no debentume holders” mepresentative and had ne eardy redemption provisions. These
debaniures have & par value of Baht 1,000 and interast is payable every three maonths (excep? far the firsd
sanas, forwhich interas! is payable every six months), The other significant details are as foliows:

ConsolidetediSaparets
fmancial siatements Ditails
Garlas gl 215 Uit Intarast rata hdaturity deta
{Millicn Bakt) {Milion Baht) (% per ennum)
1. 100 100,000 4,57 29 August 2016
2. 1,000 1.000 1,000,000 50D B8 mprl 2047
3 160 160 160,000 4,70 24 Seplember 2018
. 1,500 1,500 1,500,000 4. 85 22 Detobar 2017
5 A0 100 100,000 L0 26 Movemiper 2020
&, 1,150 1,160,000 4,80 T Apil 2018
3,800 2,850

Tha condSions reganding the fghls and abligalions of the debentuse ssuer slipulale cadain covenanls
wihiich, among othar things, reguire the Company o malmain & dabt-io-edquity ralic a1 e rele prascribed n

the agresment,
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23 Provigion for lang-lemm amployes banefits

Prowision fof longHlerm ampioyes Banetls, wiich i compensalions on employees’ miliremant, was as follows:

{Unit: Thousand Sahit)
Consoldeied Saparats
Friancial semants Minancil stalamers
2016 2015 2076 20115
Pravision for long-larm ermployes banefis
al beginning of yaar s B,6M 6,951 6,671
Included in profit or loss:
Cumant sendce cost ATHE 2,770 ai1rr 1,806
Irlemesl cost g 227 ag 227
Included nother comprahsnalve ncomes:
Achuanal gan arising from
Demographic assumplions changes - (2an) - (Ba)
Firancial assumolions changes - (217) - {217)
Experence adjustments - (556) - {E56)
Prowision for leng-term employee banefits
st end of yaar 11,987 7815 10,447 6,951

Line iberms in profit of 108S under which |ong-lem employes bensil expensas an roognised ae as follows:

{Unit: Thousand Baht)

Consoldeted Saparais
francial staemants linancil shlomarts
il 215 201§ 2013
Costof renl and sanices 230 o] 2,340 aro
Adminkstrative expenses 1,702 2,188 1,158 1,224
Totsl expenass recogrisad in prafil or loss 4,042 2587 3,488 2,033

The Company and iks subsldiares expect no long-tarm emplioyes benafts wil be pald duwing the rest year.

Aag a1 31 Decamber 2016, the weightsd average duration of the llebilities for long-tarm employes benafit is
19 - 21 years (The Company only: 19 years) (2015 19 - 21 years. The Company onhy: 19 years),
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242

Signficant actuarial assurmptions are summansed below:

Consalidaied finencial stalements Seperaie financial sialemants
2016 215 2016 215
(% perannum} (% perannem) (% perannum] (% perannum)
Discount rate 28-32 a2 3z a2
Salary increase mba 6G=-T.0 .0 o .0
Staff umover rbe
{dapending on aga) 19-376 35-37.6 315-376 36376

Tre result of sansitvity aneyals for aignificant assemotions thet affect the presant vaue of the long-tem
employes benefi obligation as at 31 December 2016 ane summarsed below.

{lUnit: millicn Baht)
Discount rate Salary increase rale Slall turmover rabe

Increase Decrease Incoase  Docroase  Incroase  Decrosse

0.5% 0.5% 1084 1.0% 1004 1000
Consolideted financal
slaloments {0.5) [R5 1.2 (1.0} (1.1) 1.2
Saparate financial stelements {04} 0.4 09 (0.9} (0.8} 14
Share capital

Az gt 31 December 2016, the Company's |ssusd &nd fully paid sheare capilsl emounied to Bant
5,508,9208,627, consisting of 5,908,928 827 ordirary shares of Baht 1 each (2015 Bahs
5.674,516,679, consisting of 5,874,518,870 orlinary sheres of Bahl 1 sach). The increase of Baht
34,409,748 is the resull of the exercise of warrants (GLAND-W2), warranis. (GLAND-W3) and warmanis
{GLAND-W4) in June 2016, On 12 July 2076, the Company regislersd he increase in its issued and fully
paid share capital to Baht 5.804,928,62F with the Minstry of Commearnce.

In the preparation of the congolidated financial statements lor a reverse ecaquisition (which occumed in
2004, for which Grand Canal Land Public Company Limited s the lagal parent company (accounting
acryuires) and Bele Development Lid. and Praram 9 Squane Lid. ane |he legal subsidianes (acoounting
ecquirers), aguity Intarests, as presented In the consolideted financial statements, rapresent the sum of tha
sguad equily interasts of the legal subsidiaras (accounting acquiners) outstanding bafore the business
comibination, the cost of Dusiness combination and the eguity Interests of the legeal parent comparny
{accouniing acqures) issued afier the business combination. The detsils are as folows:
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{Unit: Thousand Bahd)

2018 P
lesued equity imerests of the legal subsidieries, net of  non-
vontmling intorests dus io business combination
Issuied eaulty inienests of the legal subaldiares as at the ecgulston
data
- Belle Develaprnent Lid, 1,821,867 1,621,987
= Praram 8 Square Litd. 81,250 TH1,250
2403217 2403217
Change of isawed equity inerests of the legel subsidianss from the
BCoquisition ciale
= PFraram B Square Litd. (312,500 {312,500)
Tatal 2,080,115 20800
Cost of business combination
Cost of business combiraton as at the acquisition date 1,811,416 1ET A6
Change of accounting acquines's equity fram the acquisition date {271,817 (271 .E17)
Tokal 1,330,700 1,335,199

Adjustmeant Lo pregant assats purchased undar commen conlrol al
book value (423,185) (423,185)
Equity interests of tha legal parent company issued after the businass

combination
- Share cagital issued during 2016 H 410
- Share canital issued during 2010 - 2015 2 B34 256 2,884 285
ncrease in shana premium duwa fo sham sswe in 2011 - 2014 #5272 g52,732
Total 3,881,387 3,845 987
Equity interasts I the consolidatad finsnclal statamants B,B83, 728 6,854,318

The abowe transactions are presanted as follows in the consclidated financial stetemants to reflect the
equity structure of the Comgany which is ihe legal parent company:

(Lnit: Thousand Baht)

2016 2018
|szuad and fully paid share capita 5,908,525 LETL 516
Share pramium 1,532 311 1,632,321
Adusiment to presant assets purchassd undar commaon
canrl b baok value [423,185) 423,188)
Adusiment of agulty Inlenasss under reversa acquisition {129,337} (129,337)
Tatal 6,688,728 854,218
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223 In 2015, the Company's issued and lully paid-up capital increased by Bast 345,303,175 as a sy of the
axaicise of warans (GLAKD-WZ) end wamants (GLAND-W3) in Juna 301 5.

25,  Warrants

251 Duwing 2011 to the cumant year, the Company [saued warrants to (8 sharehaldars, withowt charga. The
wamants ane regisiened, tansferable warranks with exercise dates every 20 June. The details are as flows:

Wamrants

Lnitz

Tarm of warrarnt

Exarcise ratio

Wamant Mo.2
(GLAMDAWE)

B May 2013

212/655,816

3 years and 53 days

1 wasranl per 1 ordinary shane, &l an
exgroise price of Bahl 1 per shame. On
17 July 2014, the exencisa ratio was
adusied to 1 wamant par 1.047
ondinary shares, al an exercise price of
Baht 1 per sham, On 17 July 2015 the
amarclse retio was adusied o 1
warranl per 1.118 ordinary sharas, a1
an exarcise price of Baht 1 par shara.
Subsequently, an 8 March 2016 the
ewarcie ratio was adusied o1
warrand par 1,123 orfnary sharas, al
an eercise price of Baht 1 per shang.

Wamant Mo.3
(GLAND-WS)

23 July 2014

368610050

2 yaars and 343 days

1 warranl per 1 ordinary shane, atan
axercize price of Bant 1 par share, On
17 July 2015, the exencise ralio was
adusied to 1 warrant par 1.068
ordinary shares, at an exarcise price of
Bahl 1 per shara. Subsaquenty, on B
March 2016 e aorcise @i was
adusied to 1 wamrent par 1.073
ordinary shares, at an exarcise price of
Bahl 1 per shana.

Wamant Mo.4
TELANDWA)

23 Juty 2015

GET 446,300

2 yaars and 342 days

1 warrani per 1 ordinary share, atan
axercise price of Bant 1 par share.
Subsaquently, on 8 March 2076 the
axercise ratio was adusied a1
warrant par 1.004 ordinary shares, at
an axancss price of Baht 1 per shane.

262 In June 2016, 2,104,458 warmants (GLAND-W2Z], 8,901,760 warranks {GLAND-W3) and 22,405,280 warmants
{GLAMD-WA) were exercizad. The Company has issued shares to support the exercize of thess warranls, as
mantoned in Mot 24.1 o the financial statamants.
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283

254

The lzat exerclse dele of warant No. 2 [GLAND-WZ) was an 30 Juna 2016, and 362,531 wamanls (GLAND-
W2} expired without beng exercisad.

A5 at 37 Decamber 2016, a iotal of 23,688,026 wamants [GLAND-W3) and 565,041,116 wamants (GLAMD-W)
mrrained wnesercssd (015 7468049 wamanks [GLANDAWET), 32,580,786 wamanls (GLAMD-WS) and
BHY 446,396 wamants [SLAND-WA]).

Statubory resare

Pursuani i Seclion 118 of the Public Limited Comganies Act B.E. 2535, the Company & requined fo set
aslda to & statutory reserva at least 5 parcent of 25 net profit after deducting accumulated deficit brought
forward (F any), unkl the resarve reaches 10 percent of the registered capital, The statutory mesense 5 not
avallabie far dividend digtibution.

Renlal and servicd inoome
{nit: Thousand Bahi)
Consoldated Separats
financial stalements finamoial statements
216 2015 2016 2015

Project management fee end sellng

management fae 41,837 25,881 235,151 437,014
Degign fee 8,400 - 5,400 -
Rl meed nealad sprdcn ineome B16,980 FE3,840 470,118 449,635
Tatal 865,226 789,73 711670 886,649

Aa 8131 Decambar 2016 and 2015, the details of futura rental income of the Company and 25 subeiciaries
under lease agreemants ange as follows:

{Unit Millicn Bahit)
The Company
and its subsidiaries The Compary anly
2018 2015 2018 2015
Recabvabie:
Inup te 1 year 421 310 146 203
br oeier 1 and vp 1o 5 years B 476 GE 118

I over 5 yeang 3514 3815 Mr 123
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28, Imoome tax

Income tax expenses for the yeans ended 31 December 2018 and 2015 are made up 2% follows:

{Unit: Thousand Bah)
Consplidalad Senarata
financal statements financal stalements
2018 215 2078 215
Cusrant inoome tax:
Cwrant income 18 charge 172,318 281 664 2B4TE 1,955
Acfusiment in respect ol inoome ax off
[previous year Bl - B -
Dafamad tao:
Relating to orgination and reversal of temporary
differancas 185,555 PET 540 104,552 207 265
Income lix expanse repofed in 1he Slalsmants of
comprehensive income 358,207 549,313 132,714 285220

The amounts of income tax mEatng 10 each component of ather comprehensiese incame for the years ended
31 December 2016 and 2015 are a5 follows:

(Unil: Thausand Bak)

Consolidatad Soparsie
financial stabements financial statements
2016 Mg 2016 2NE
Defemed tax retaking 1o gain (oss) on change in
valug of availabie-for-sale Investmarts (178 114 (178 114
Disfamad tex relatng to actuarial gain - | - |
Tots! (178} 485 (178) 485
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The reconciliation betwesn accourting profit ard income tax expenss i3 shown balow.

Apcounting peolit before lex

Applicable lax rale

Accounting profit befom tax multiplied oy
applicable lax rmle
Adjustrmant in respect of income tEx
of prewicus year
Wiite alf of delerred bax assels
Effects of:
Income which & nat tExable
Mon-daductible Rapanses
Addilional axpense deduclions alkwed
Tau lozas
Other
Total

Income tax expensas reportad in the
statement of comprehansha Incoma

{Lnil: Thoissand Baki)

Consoldated Separeta
fnancial sieemants financial stletemants
il [+ 2015 2018 G
1582321 2465, 754 1583005 2617110
0% 20% 2% 20%
318,454 453,151 8,605 B2EA22
Ea0 = BR0 =
168,915 - -
- - {187,249) (266,081)
16,453 16288 733 1,443
1352} {38} (132 [2a)
T B0 15,743 - -
{128} 24166 (178 481
22,838 56, 162 {188,717 (264 202)
359,207 549,313 132,718 268,220

173



Az of 31 Decambar 2016 and 3015, e components of defered tax eseals (liabiltes) are as follows:

Allowance for doubtful accowts

Allowance for diminution in value of
projact developmant costs

Apcumulied deprocilion - propary,
oant end equipment

Value of Irvestmant propertics

Reserve for expenses an the transfers
of regidential condominium units

Provisian ke longHierm amplome
Denefits

Aevenue and oxpense moogntons of
real estate business

Dafemad dabanture lssulng costs

Uniesid b losses

Unreslsed gain on change in valua of
mvasimens

Dafemred tax assals (lablities) - net

Cafarmed tax assats (liabiites) ame presantad in the stetements of financial position as at

December 2016 and 2016 as falloes,

Derfispresed o gl
Defemrad tax llabildes

{Uni: Thowsand Bahd)
Consoldated finarcial  Separato fiaincial
alatements stalements
2E 2NE g 25

12,208 12,205 12,205 12205
6,837 4,640 3,054 3,054
683 1,055 683 1,038

(P53 {610,648 (509,469 (485,368}
2,365 3057 -
2100 1,583 2,0mg 1,300
485 15,467 -

{965) (1.371) (5] {1.371)
89,233 T3.038 -

{108 2B5) (o) 268)

(642,073) (496,258) (5F2.511) (469,337}

3

{Unit: Thousand Bahd)
Consoldated francial  Sepanate financial
statements sabements
2016 2ns 2016 2015
45,827 118,13 -
[F27.908) 1615,357) (Sr2.s11) (468,337}
I6:82,078) (496,258 (572.511) [458,337)
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Az at 31 December 2016, the Company and subsidiaries have deduciible temporary diferences and unused
1! losses totaling Babi 686 milion (20ME: Baht 577 milian) (The Company onfy: Bant 10 milion, 2015: Baht 10
millign}, on which defiemed tax assels hava not been recognisad as the managemeni of the Company and (s
susdianes balioves that thay might not be usad o offsat taxable incomea in ha fulura,

Az et 31 Decamber 2016, the subsldiaries’ unused tex losses wielng Baht 285 midlion (2015 Baht 171 milkan),
on which dafermed tix assets i not Bean meoognieed, wil expin by 2021,

Expansas by nalure

Slgnificant expensas by nature are as folows:

{Unit: Thousand Baht)
Consalidated Separais

financlal statamerts financial statements

2018 2015 2018 2015
Salares, wages and other employes benafts 147,168 138,624 132,804 128,075
Deprecaton and amonisaion 18,001 21771 8170 10,876
Utlites expanses 138,386 128,687 74,719 T3,456
Property tax 87,205 56, 866 36,113 38,661
Spaciic business tax and ransher feas 70,622 126,641 - -
Cost of sa'as of real astete 22,085 1,583,274 - -
Eamings par shara

Basic sarmings par share is calcwated by dividing profit for the year attibutabie 1o equity holders of the
Compary (axeluding ofhar somprehensive ncoma) by e weighled average number of ordinaty shares in
igsue Quring the year.

Diluted eaminga per shame |8 calculatad by dividing prefit for the pear attdbutabla b equity halders of the
Company (axclueding othar comprahansive ncome) by the waighbed avarage numbar of ordinary shares in
issUE during fhe year plus he weighled average number of ordinary shares which would need to be issued
to convert all diluthve potendal ordinery shares indo ordirary shares. The calcwation assumas thet the
conversion look placa ithar al the beginning of the year of on the dale the polantia! ordinary shares weng
msued.

T fallewing table sats forh the caomputation of basic and diuted eamngs per share for the years ended
3 Decambar 2016 and 2015
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Consolidabed inanciyl satements

‘Walghted avarage
Proét for the year niurmnbsar of ordiniary shares Eamings pear share

20185 2015 2015 215 2016 215
(Thousand  (Thousand  (Thowsand  (Thousand [Biaht) [Biaht)

Bak} Bahi) shares) shams)

Basiz samings par sham

Profit sttrioutaie 12 equity holders. of the

Company 12214 1,732380  SA971.818 5805718 0.188 U304

Effact of diuthve potantial ordingry shaves

Warrants (GLAND-WS) 23 868,028 units

and  Warmanks (GLAMDUA]

565,041,116 units  (2015: Waranis

IGLAND-WE) 2 A6E 8459 unts and

‘Waranis (ELAND-WI) 32 568,786 units

and Waranks (GLANDWS) 587,446,306

uREE) = = 386,005 323,588

Diitad Earings par Shive

Prefl of erdinary shanbakiens

assuming the conversion of diube

polental ardinary shangs 1.012:214 1732380 6277827 6019307 a.177 0288

Sepanaly financial Saloments
Waghleo averegs
Profi for the yeer numicar of ardnary shares Eamings per shara
2018 2015 2016 Mg 216 NG
(Thousand  (Thousand  (Thouwsend  (Thousand [Bisht) [Eisht]
Baks} Beahi} sharas) shares)

Baslc samings per shans

Proft atfdoutebie i eouity holders of tha

Company 14680308 235880 5897 818 b b, F18 0248 a4
Effact of ciutive potential orinary shams

Warranis [(GLAMDO-WS) 23,668,028 units

and  Warmants [GLAMDHAA)

565,041,116 unils {2015 Warans

{GLAND-AZ) 2,466,849 unts and

Waranls (GLAND-W3) 32,660, 786 units

and Warrarks: (GLANDWA) GAT 446 106

uriE) - - 346,005 323,560
Diudad samings per share

Profit of ordinary shanehoklers

assuming the corverson of oiue

polental ordinary shanas TAB0I0G  23ETA00  &ZVTAIT 6019307 0.233 0,392
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M.

Segrran! Inforration

Oiperating sagmesnt information is reponed n & manner consistant with the insmal rapors that ane regularhy
rpvigtaspc] by the chiol operaling decision maker. The chiol operting decision maker has boan idenlifoed as
chiaf executive officer. The basits that used to measure operating profit or eas of gegmant is same s the
basis that usad io messura oparating profit or loss in the financlal statemarnts.

For maragemant purposss, the Company and (s subsidiaries have two eporable segments, which am ral
astabe for sale business, consisting of land and house projects and residential condominium projects, and
resal esstmle for sl and servics business, consisling of offics building for renl projct

The mverus and profit inforrmation by segrmant in ihe consoldated firancial satemants for the years ended
31 December 2016 and 2015 anes &3 fallows:

{Unit: Million Baht)
Rl gstiln Rl g:stata for Elimination of
reflal and servics  inler-segment
for 28'e business businass TEvENLIBs. Consalidation

dmE 25 2018 2ME5 0 2016 2ME 0 2ME 2015
Aevenues from extemal customers 1,888 3183 1480 1,198 (194)  (408) 2854 3952

Segment protit BEY 1,579 GET 484 - - 1554 20E3
Unallzcatad income (expensas):
Ciher noome 248 Ga
Gain on changeas in Gai vakie of
invastment properties o1 1,140
Ciher expenses (3sd)  (442)
Share of less from investment in
Joint venture (33 (3
Finance cost (4g5)  (=26)
Income tEx axpensas (358) {5440
Praofit fior tha year 1233 1.6

Transfar prices between business segmenta are &5 set out in Mote & to the financial statamants.

The Compary and iis subsidiades operate in Thaland ondy. As & result, &l of the revanues and asssis ag
rafactad in thesa firancis! statemants partain exclusivaly to this gesgraphical reportabis segment,

Far the year 2016 and 3015, the Company and 28 aubsidianas have no majs cusiomer with revenue of 10
percant of mora of an enlity’s revenuss.,
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Dirvichand
Dividands Appeoved by Tolsl dividends  per sham
{Millicn Bant) (Baht)
Final dwidends for 2014 Annual Genaral Maabng of ihe
shareholkders on 27 Apdl 2015 307.0 0.07
Interim deidends for 2015 Board of Dwrectors' mesting on 13
August 2015 2538 0.05
Total dividends Tor 2015 &80.8
Final dividends for 2016 Arnual General Mestng of the
shareholders on 21 April 2016 1,174.9 il
Total dhividends for 2016 1,174.9
Providend fund

The Compary, subsidiaries and thair employeas hava joirtly established a provident fund in accordance
with the Provident Fund Act B.E. 2530, Both employees and the Company and its subsidiares contribute to
the fund monthiy at the rate of 3 percent of basic salary. The fund, which is managed by Aywdhaya Master
Fund Assel Managemeand Comgsany Limiled, will be paid (o employees upen lemmination in acoondance wih
the fund rules. The contibution of the Company and e subsidares for the year 2016 amounting to
approsimabely Baht 12 million (2015 Baht 3.3 milllon] wers recognised as expenses (The Company anby:
Baht 3.0 millien, 2015: Baht 3.1 rnillion).

Commitmants and coningan liabilities
Capital commilmants

As at 31 December 2016, the Company and s subsidiaries had commiments of approxdmately Bakt 1,614
million {2015 Baht 1,845 milion) in respect of design and bullding construction work servces and project
canstruction contracts (The Company cnby: Babt 829 million, 2018: Baht 850 million).

178



32 COparsting lbase commitmants

Ag st 31 December 2016, 8 subaidiary had commitments iofaling Baht 234 millen under & land |esse
agresmant (2015 Baht 257 milion). This agmement expines in June 2080, The details are as folows:

(Lnit Milion Bahi)
As at 31 Deacembar
2018 2015
Panyabibe:
Inupio 1 year 4 3
In owar 1 and up io & years 7 16
In cover B yaars ara ama

3.3 Service agresmants

344

Ag gl 31 December 2016, the Company and e subsidisres had commitments iotelng Bant 163 milion
under vaneus senvice agreements (2015 Baht 70 milion) (The Company onby: Baht T2 milion, 2015 Baht 24
rrillicn],

Guaranises

a)

b

cl

As at 31 December 2016, the Company has provided guaraniees of Baht 1,654 milion (2015: Baht
1,884 milign) for the lang-tarm loens obtalnad by a subsidiary.

Mg @l 31 December 2016, @ subsidiary has provided guaraniees [olaling Baht 0L million {2015 Bahl
0.5 millizn} for & loan rapaymant on bahelf of & relaled compary.

Ag at 31 December 2016, there were oulstanding bank guarentess of approximetely Bant 22 mdlion
(201 5: Baht 24 milion) issued by the banks on behalf of the Company and s subsidianies m mspact of
cEnan petormancs bonds as required in the nommal course of Businesses (The Company only; Bant 1
millicn, 201%: Baht 1 milion).

Litigaban

a)

In November 2015, the ownerstip of land under the Bangkok Daome project, amourting to Bant 7,350
milicn, was rensfamad io Bayswater Co., Lid. (s joint veniura) as e winnar of an aucton of assets of the
dablor held by B oficial moevar under o bankrigicy cese. Howewr, e debbior under e banknaokcy
cesa tg patitioning e coud sssking &n onder o ceass the suction. The detals are as followa:
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1) In 2015, te debtor fled a petton ta the Central Banknuptcy Court ("the Cowrt”) sesking an order o
cease e aucton, but the Counl dismizsed the petfon, Subsequendly, the deblor lodgesd an appeal
with the Supreme Court, and the Supreme Court dismissed the appeal durng the cument yesr. As &
result, the case was finalised.

2) In 2M5, the debior fled pettions ssking the Court fo order the official receber to accept en
application for a composkon of debt for processing in accondance with the law, and to onder the
postpanement of cessaton of the auction undl Me Court Bsued an order. In the cument year, the
Court dismissed tha patitions. However, the debior ledged an appeal against the Court's order with
thi Supreme Cour, asking for permission 10 appasl, and the Supame Cout actapled (e appeal,
Aa of the cale of suthordseton of the lssuanca of the financial statements, ihe case s stil being
considiered by the Supreme Court,

3 In 2015, the debior and s 2 unsecusd cedions (he crediors) filed petiions asking the Court o
onder the cancetation of the auclion of assets and |0 cease compulory exaculion whils e patilion
saeking Ma cancelstion of the aucion of zzset was being consldered. In the cument year, tha Couwrt
dismiasid the paliions, However, (he deblor and e crecilons lodged an appeal against thi Courl's
order with the Supreme Court, agking for parmission to appeal, and the Supreme Court accepled the
appeal. As of tha date of authorsation of the issuance of the financial satements, the casa is st
being congidened by the Supreme Cour,

Barsieed an the opinion of the legal acvisor of the Compeany and joinl venbung, the management is confident
that no significant losses wil be Incumed as a resull of these cesas.

Agal 3 Decembar 718 and 245, the Company and a subsidiany ke been sweed By companies seakdng
oaymant under servica and rertal agreements and & gale and purchase asset sgreemant Sotaing
approsimately Baht 183.2 millon (2015: Baht 211,86 milion) (The Company only: Baht 193.2 Millon 2015
Bahi, 1532 million). Alfhough the fral cutcoma of these sulls cannal be delermined al (hs stage, il s the
maragament’s ooinian that thei resclutions wil not kave any materal efect on e firancial statements ag a
whala,
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A5 Fairvalug Rigrrchy

As at 31 Deacember 2006 and 2015, the Company and s subsidiarias had the assets and liabilties that wen
mgasUred @l kir value using dfferant levals of inputs a5 loliows;

Aasets measued al fair value

Liabiities for which fair value ane dsclosed
Deteniums

Assels maasued ol fair value

Labiities for which fair value ane disclosed
Dapbaanturis

3.  Finmancial mstruments

381 [Financial lgk management

{Unit: Milion Baht)
Corsolidated financisl stataments
2018 2015
Lewatl  Leval Level  Leval  Léval
2 3 Tedal 1 2 3 Ttz
- &1 - 41
41 - 41
= 18385 19355 - = 16,581 16,55
et = 8T - ABE3 - 2883
{Unit: Milion Baht)
Saparate financial sislements
2018 2015
Leswal  Lesel Level  Level  Lewvel
2 3 Total 1 2 3 Tals!
- 41 - 4
41 - 47
- 823 823 - - BFE:  ATER
aaav - 9T = B = 28

The financial nstrements of the Company and ils subsidianes, as delired under Thai Accounting Standancd
Mo 0¥ “Financial Instrements: Disclosure and Presentalons”, princpally compesa cash and cash
equalanis, irmde receivabies, kbans, immstments, rade payables and shoriterm and long-term loans. The
financial fsks associaled with hese inancal nstrumants and how they ane managed is descdbed Below,

Cradit sk

Tha Company and its subsdaries are exposed to credit rsk prmarity with respect to ade receivebles,
kans and ofther recevablos. The Company and Bs subsidiares manage the risk by adopling appropriabs
credit comrol policles and procedures and theredore do nol expect to Incur meteral financial bezes. In
addition, the Company and its subsidiares do not have high concentrations of credit risk since they have &
large customer basa. The maximum exposune to credil risk is limiled to the carmying amounts of rade
recetvables, inans and ather receivables as stated In the siatement of financial positen,
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Imevest rele rak

Tre: Company’s and s subsidiaries’ exposune 10 infenest rabe rsk relaes primardy to cash al banks, keans and
short-termn and leng-iem bomowengs. Howener, moat of the Company's and s subsidiares’ fnancial assats and
labifties bear floating irerest rabes or faed Interest rates which ane close 1o the market mate.

As at 31 Dacember 2016 and 2015, significant financlal sssets anc labliies clessifad by wpe of intarast
rid an gummarised in the b below, wih those firancial assols and lablities Sal cary fed inlans

ratas futher classified based on the matuity date, or the repricing date if this oocurs before the maturty
data.
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Foreign cumancy nisk

The Company and s subsdiares consider themselves no foreign curmency sk because they have no
foreign cumrency fransactions, and no financial assets and labidities denominated in foreign curmencies
outstanding at ihe date of statements of financial postion.

Fair values of fnancial inatruments

Zince the majorly of the Company's and Bs subsidiaries” Sinancial instruments ane short-temn in
nature or bear flgating interest rates, their fair value s not expectad te be matariely dffarent from the
amounis presented in statements of financial position, excepd for the following:

{Unit: Millicn Baht)
Consolidated/Separate financial statemonts
Carrying amount Fair value
3 December 3% Decermber 31 December 31 December
2018 2015 2018 2015
Financial liabdities
Debartures 3,895 2,843 3,807 2,863

The malhods and assumplions used by S Company and ils subsidiades n eslimaling the Fair value of
financial mstruments are &5 folows:

a)  For fnanclal assels and liabliles which have short-teen maturity, incleding cash and cash
aquivalanis, sccounts raceivable and short-iemn loans o related parties, sccounts payable and
short=temn leans from ralaled parias, their camdng amounts in the sialements of financial position
aponoe mabs ther fair value.

o)  For gdebis securities, Tair fer value 3 ganerally deshsed fram quoded market prices or determined by
using the yielkd curee as annourced oy e That Bend Markat Association or by other levant bodies.

c]  For fbeed rate debentures, their fair value |s determined by wsing the price as anneunced by the Thal
Bond Markal Assoeciation,

d)  For long-term Inans camying interast approximate to the market rate, thair camying amounts in the
statarments of fnancial positon approxmates ther fair value,

During thi cumanl year, (hane wen no tnsfers within e i valie ecchy.
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Capital management

Tha prmary objsctws of the capital managament Company's is 10 ensure that it has eppropriate capital

siruciure in order 1o suppat s business and maxkimisa shareholdar vahe. As al 31 Decembear 2016, e
CGroup's debi-to-equty retio was 1.3:1 (201 5: 1.1:1) and the Company's dabt-in-equty ratio was 1.0:1 (2015
OB

Evants aftar the reporting perind
On 3 Fabruany 204 7, a meating of the Board of Dirsctors of the Comipany passad rescludons approving the
Talkyading:

a) Tha Company is o leass tha office rental ama, convention room amea, parking ama and systams
ated o the aperalions of The 9th Towers Grand Rama 3 Project ("The Sth Towers Project - Dfice
rental area”) to the GLAND Offica Leasshold Real Estate Investmant Trust ("GLANDRTY), which Is in

Iha process ol beng established, fora perod of 30 years,

k) Sterding Bquiy Ca., Lid. is to lease the office rental anea, parking arsa and systems relabed B0 the
operations of Unilever House Grand Rama 9 Projact (“Uniever House Project - Ofice rental area) to

GLAMDRT for a pariod of 17 years and T menths.

c)  The Company and Sterdng Equity Co., Lid. are to rensfer the ownership of movable properties used In
the operation of The Sih Towers Projecd - Ofice nental arsa and Unilovar House Project - Office renta
area o GLANDRT.

d]  The Campary is Lo invesl in GLANDRT, wilh acquisilions o amaeuant b nol less than 16 percenl of @
Irvestmant unite of GLANDRT.

Approval of inancial statemants

Thasze financial statermants were authorsed for lssue by the Company’s Board of Directors on 24 February
201 T.
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GRAND CANAL LAND PUBLIC COMPANY LIMITED

234 Rarra 9 Aoad, Husyhossng Banghok 10810
Tol, (662) 246 2323 Fax, (BE2) 247 1062




