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VISION

To be a leading construction and property development in Thailand by deliver
performance to meet international standards under the concept of sustainability and
improving the quality of life for the Thai people, Social Quality and to create the highest
satisfaction of all stakeholders in all sectors, include of customers, business partners,

employees, surrounded community to grow together.

MISSION

Continue creativity while modernize Products and Services, development with highly
innovative function consistently. Accompany with organizational development and
human resources will be driven companies to achieve business goals to deliver
performance and service quality as well as to meet international standards under the
transparent resources management and efficiency to contribute the highest

effectiveness and verifiability.
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Summary of Financial Information

Summary of Financial Information

2017
Mil.Baht
Total Assets 3,096.61
Total Liabilities 918.61
Shareholders’ Equity 2,178.00
Service Revenues 591.62
Gross Profit (30.31)
Net Profit (Loss) (271.73)

Financial Ratio
Gross Profit Margin
Net Profit Margin
Return on Equity
Return on Assets
Total Assets Turnover

Debt to Equity Ratio
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Consolidated Financial Statements

2016

% Mil.Baht
(6.62) 3,096.61
0.17 918.61
(9.21) 2,178.00
(24.46) 591.62
(684.01) (30.31)
(8.71) (271.73)

2016
(%) (5.12)
(%) (45.93)
(%) (12.48)
(%) (8.78)
(Times) 0.22
(Times) 0.42

%
(6.62)
0.17
9.21)
(24.46)
(684.01)
(8.71)

2015
0.66
(38.01)
(12.41)
(8.98)
0.31

0.38

2015
Mil.Baht

3,315.99
917.07
2,398.92
783.15
5.19
(297.65)

2014
3.20
(11.41)
(18.71)
(8.97)
0.93

1.09

%
46.06
(22.38)
120.34
(56.15)
(90.92)
46.13



Message from the Chairman

In 2016, the country’s economic growth rate was still low displaying
that domestic consumption, public and private investment, and
exports are still small. Since the growth rate of the construction and
real estate industries moving in the same direction of the country’s
economic growth, the company’ performance was affected as well.
The real estate development sector has also been affected by the
end of the government’s stimulus plan and more stringent lending to

residential buyers in the banking sector.

For the trend in 2017, the overall expected economy will be low
growth rate relatively. The government is supposed to launch a policy
to stimulate the economy through public investments. This will be a
driving force for the growth of the construction industry, which will
benefit from future government investment and accelerate the ongoing
projects under construction, especially the investment in transportation,
public health system and education development. The real estate
development business continues to be another challenging year for
real estate developers who must tackle barriers to consumer
purchasing power, the supply of products still exceeding the market

demand, as well as the tightening of lending in the banking sector.

However, the company continues to strive to offer high quality
construction services, deliver on time and bring new technology to
support the work to be most effective in order to meet the needs of
the public and private sectors. In addition, the company continues to
strive to recruit and create new projects under the concept of quality
of life development, along with environmental conservation to restore
nature to society. The company has a long-term experience in the
construction business with the dedication of the management and all
employees, therefore the company will be able to overcome the
obstacles and will continue to grow steadily in order to return the

profit to shareholders sustainably.

The success of the company cannot be achieved without good
support from all those involved. On behalf of the Board of Directors,
we would like to thank the shareholders, financial supporters,
business partners, mass media, public and private organizations and
all the participants who have well supported the company over the
past year. The company pledges to operate on a sustainable growth
basis, and taking into account with the interests of all stakeholders

and following the principles of corporate governance continuously.

Mr. Chanachai Leenabanchong
Chairman of the Board

—
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Board of Directors

Mr. Chanachai Leenabanchong

Chairman

I.‘
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Mr. Ratchai Pichayapoom

Vice Chairman

Mr. Voravit Leenabanchong

Vice Chairman

Mr. Krisana Sangarsang

Director
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— Mr. Boontan Sumetvanit —

Q Director
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Mr. Matee lttirivichai

Director

B

= Miss Praomart Hantra ==

Chairman of the Audit Committee

and Independent Director

Miss Thaweesri Wikayathipat

Member of the Audit Committee

and Independent Director
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Dr. Yaowarin Srichainan

Member of the Audit Committee

and Independent Director

Mr. Pannatee Sriwongthai

Member of the Audit Committee

and Independent Director
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Organization Chart

Management Structure

Organization Chart of EMC Plc. As at December 31, 2017
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General Information

1. _Company Information

Company Name

Head Office

Type of Business

Registration No.
Telephone
Facsimile

Website
Registered Capital
Paid-up Capital

Par value

EMC Public Company Limited
28-30 Floor, ITF Tower, 140/66-67 Silom Road, Suriyawong,
Bangrak, Bangkok 10500
Provide integrated civil and mechanical and electrical
construction service, and real estate development.
0107538000321
02-615-6100
02-615-6128 — 30
www.emc.co.th
13,571,245,611 Baht
8,433,754,763 Baht

1 Baht per share

2. Juristic persons, which the Company holds more than 10% of shares

No. Company Name Shareholding Paid-up Registered | Paid-up Par
portion Capital Capital Shares Value

Subsidiary companies in real estate rental business and residential complex

1 Sajja Bangsean Condominium 100% 4,000,000 4,000,000 400,000 10
Company Limited

2 Rich Man Property Company 100% 5,000,000 5,000,000 500,000 10
Limited

3 North Property Company Limited 100% 5,000,000 5,000,000 500,000 10

4 Siam Bangkok Development 100% 20,000,000 | 20,000,000 | 2,000,000 10
Company Limited

5 Imperial Land Company Limited 100% 110,000,000 110,000,00 | 1,100,000 100

0

Subsidiary companies in government and state enterprises concession business for contract construction and civil work

1 BR Construction Company Limited 51% 60,000,000 [ 60,000,000 60,000 1,000

Associate company in contract construction of system engineering construction business

1 Sanken - EMC Company Limited 48% 10,000,000 | 40,000,000 400,000 100

-ﬂt Annual Report 2017




3. Other References

®  Company Registrar
- Thailand Securities Depository Co., Ltd.
62 The Stock Exchange of Thailand Building,
Ratchadaphisek Road, Klongtoey, Bangkok 10110
Telephone 02-229-2800 Facsimile 02-654-5427
Call Center 02-229-2888 Website : www.tsd.co.th
® Auditor
1. Ms. Susan Aimwanitcha CPA no. 4306 and/or
2. Mr. Suchart Panichjareon CPA no. 4475 and/or
3. Ms. Yupin Chumjai CPA no.8622 and/or
4. Ms. Sheunta Chommeon CPA no. 7570 and/or
5. Ms. Wandee Aimwanitcha CPA no. 8210 and/or
6. Mr. Kiattisak Vanichhanon CPA no. 9922
SP Audit Company Limited
503/31 KSL Tower, Sriayuthaya Road, Rachadhevee, Bangkok 10400
Telephone 02-642-6172-4  Facsimile 02-642-6253
E-mail : spaudit@asianet.co.th
® | egal Counsels

R&K LEGAL CONSULTANT

69 Soi Pasee 2, Ekamai Road, Wattana, Bangkok 10110, Thailand
Tel. 092-832-0199

Srisamlan Law Office

40/131 Katiya Village 3 BangPud , Pak Kret District, NONTHABURI 11120

Telephone 081-939-5330 Facsimile 02-938-7515-7

EMC Public Company Limited _ TR
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Policy and Overall Business Operations

Vision and Mission of the company

The company’s Board of Directors has determined the vision and mission of the

company for the purpose and procedure of business operation. The details are as follow;

Vision
To be a leading construction and property development in Thailand by deliver
performance to meet international standards under the concept of sustainability and improving
the quality of life for the Thai people, Social Quality and to create the highest satisfaction of all
stakeholders in all sectors, include of customers, business partners, employees, surrounded
community to grow together.
Mission
Continue creativity while modernize Products and Services, development with highly
innovative function consistently. Accompany with organizational development and human
resources will be driven companies to achieve business goals to deliver performance and
service quality as well as to meet international standards under the transparent resources

management and efficiency to contribute the highest effectiveness and verifiability.

The company aims to operate the business as follows.

1. Move towards an excellent organization by focusing on best practice management of
the organization, broader vision, along with capability to solve problems quickly and efficiently.

2. Our company is concentrated in providing and delivering punctually quality work with
an effective management system, in order to satisfy customer needs effectively.

3. Our company defines a distinct operation strategy throughout the organization, so
that everyone could understand and operate in the same direction, along with conduct together
to meet the determined targets.

4 . Our company gives precedence to community and social responsibility by highest
recognizing in construction safety management, as well as conserving the environment in

construction area to avoid an affect to community.
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5. Our company gives precedence to our staff by strengthening and developing their
capability with knowledge and skills. Focusing on both effective external and in-house training,
we emphasize on managing the development of skills in order to prepare for future competition.

6. The company is determined in conducting the operation and management to be of
good quality and in accordance with the international standard. Managing with transparency
which can be inspected under the good governance as well as maintaining the managerial
system (ISO 9001, year 2008) and developing information system with new and modern

technology for increasing the capability for a better operation.

Significant changes and development

In the past 3 years, the company had significant changes in shareholding structure and
capital structure as follows;

Year 2015 Crucial changes and development

March

- Adjust the paid capital from 3,557,231,596 Baht to 3,564,580,836 Baht on account of
exercising the right according to the warrant EMC-W4 No. 3 for the amount of 6,260,000 units
which are equivalent to 7,349,240 shares at the par value at 1 Baht per share.

1. The committee meeting has considered to approve an investment in subsidiaries and
to purchase the project as follows;

- Siam Bangkok Development Company Limited Through doing transaction of shares
purchasing for 100%

2. Purchasing the projects from Siam Grand Property Company Limited as follows;

-American Town A and B project

-Siam Dhara Mantra project

- East Venice project

- Extraordinary general meeting of shareholders No. 1/2015

The meeting has a resolution to shares issuance for private placement for 1,200,000
Million shares at the price of 0.85 Baht and has approved the investment in Imperial Company
Limited from Auewittaya Public Company Limited and altered the registered capital from
4,719,646,689 Baht to 6,219,646,689 Baht by issuance of newly issued ordinary shares for
1,500,000,000 shares at the par value of 1 baht per share for private placement and supporting

adjustment of right for the warrant EMC-W4.

EMC Public Company Limited KR
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- To indicated the reservation date for purchasing and get paid for the newly issued
ordinary shares for private placement no. 1/ 2015. Investors with no relation and not being
related person pursuant to The Office of the Securities and Exchange Commission of Thailand
are of 650,000,000 shares equivalent to the total sum of 552,500,000 Baht.

-To adjust the paid capital from 3,564,580,836 Thai Baht to 4,214,580,836 Baht on
account of issuance of newly issued ordinary shares for private placement for 650,000,000
shares at 0.85 Baht at the par value of 1 Baht per share.

May
-Also, to appoint Mr. Setawat Tangwatcharapong, executive vice president, real estate,
replacing Mr. Paiboon Thongra-ar who resigned on 15" May 2015.

June

-Too modify the paid capital from 4,214,580,836 THB to 4,214,986,570 THB on account
of exercising the right of warrant EMC-W4 No.4 for 345,600 units for 405,734 shares at the par
value of 1 THB per share.

September
-To adjust the paid capital from 4,214,986,570 THB to 4,215,021,790 THB on account of

exercising the right of warrant EMC-W4 No. 5 for the amount of 30,000 units for 35,220 shares at
the par value of 1 THB per share.

-The BOD meeting 11/2015 has a resolution to approve the appointment to replace
committees who resigned, Mr. Kittipan Oyamapan to replace Mr. Teun Pinhathaiwut, who
resigned on 28" September 2015.

November

-The extraordinary general meeting of shareholders no. 2/ 2015 has approved the
registered capital increase of company from 5,669,646,689 THB to 12,492,179,374 THB by
issuance of newly issued ordinary shares for the amount of 6,822,532,685 shares at the par
value of 1 THB per share for selling existing shareholders and supporting the remaining newly
issued ordinary shares for private placement and supporting the exercising of right of warrant
EMC-WS5 and supporting the adjustment of right of warrant EMC-WA4.

- To stipulate the reservation date of purchasing and get paid of newly issued ordinary

shares during the period of 23"-27" November 2015.
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-To adjust the paid capital from 4,215,021,790 THB to 8,430,043,580 THB on account of
exercising the reserved right to purchase newly issued ordinary shares for the amount of
4,215,021,790 shares at the par value of 1 THB per share.

December

- The committee meeting no. 14/ 2015 dated on 18" December 2015 according to EMC
Company (public) Limited, “The Company”, has been approved at the extraordinary general
meeting of shareholders no. 1/ 2015 dated on 25" March 2015 to purchase ordinary shares of
Imperial Company Limited in which conducts its business in the Station one project from
Auewittaya Public Company Limited. The Company would like to notify that there is no
significant progressiveness of investment at the current time so the Company shall not make
any payment. Any progress will be informed by the 1* quarter of year 2016.

-The committee meeting no. 14/ 2015 has a resolution to approve the appointment to
replace committees who resigned as follows;

Mr. Supachai Limnasiri to replace Mr. Siripong Wongvutpornchai, who resigned on 18"

December 2015.

Mr. Sunan Yiemvanichnan to replace Mr. Kissana Sangasang, who resigned on 18"

December 2015.

Mr. Voravit Leenabunchong to replace Mr. Sethawat Tungwacharapong, who resigned

on 18" December 2015.

Year 2016 Crucial changes and development

February
- Change of paid-up capital from 8,430,043,580 THB to 8,433,734,716 THB due to the

exercise of the right under the EMC-W4 of 2,764,899 units at par value of 1 THB.
March
- Mr. Supachai Limasiri has resigned from the position of the Company's director
effective from March 31, 2016.
April
- Mr. Kittipan Oyamapan has resigned from the position of the Company's director

effective from April 30, 2016.

EMC Public Company Limited _ NN
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May

- Ms.Vipaporn Sakulyeunyongsuk has resigned from the position of the Company's
director. Effective from May 3, 2016.
- Dr. Churairat Unhaka
- Mrs. Sunee Sornchaithanasuk
- Mr. Chupong Thanasetakorn
Resigned from the position of Audit Committee Member, Independent Director,
Nomination and Remuneration Committee effective from May 27, 2016
- Mr. Chumpol Isarangkun Na Ayutthaya has resigned from Chief Operating Officer.
June
- The Board of Directors Meeting No. 5/2016, held on June 23, 201 6, approved the
appointment of new directors to replace those who resigned as follows;

Mr. Jittichai Saengthong to replace Ms.Vipaporn Sakulyeunyongsuk, who retains the

position of director.

Ms. Kannat Rattanasribuathong to replace Mr. Supachai Limnasiri, who retains the

position of director.

Mr. Setthawat Tangvatcharapong to replace Mr. Kittipong Oyanapan, who retains the
position of director.

Ms. Paowmatr Huntra to replace Dr. Churairat Unhaka, the Chairman of the Audit

Committee, Nomination and Remuneration Committee Member, Independent Director.

Ms. Taveesri Vikyathipat to replace Mrs. Sunee Sornchaithanasuk, Director of Audit

Committee, the Chairman of the Nomination and Remuneration Committee, Independent
Director.

Dr. Yaowarin Srichainan to replace Mr. Chupong Thanasetakorn, Director of Audit

Committee Director, Nomination and Remuneration Committee, Independent Director,
- Mr. Chumpol Isarangkun Na Ayutthaya has resigned from the position of the
Company's director and Vice Chairman of the Board of Director from June 30, 2016.

July

- Mr. Sunan Yiemvanichnan resigned from the board of directors effective from July 15,

2016.
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August

- Ms. Kannat Rattanasribuathong resigned from the board of directors effective from
August 1, 2016.

- Mr. Jittichai Saengthong resigned from the board of directors effective from August 2,

2016.
- The Board of Directors' Meeting No. 6/2016, held on August 15, 2016, passed the
resolution to appoint the new directors to replace those who resigned as follows;
Mr. Krissana Songsang to replace Mr. Sunan Yiemvanichnan.
Mr. Ratchai Pichayapoom to replace Ms. Kannat Rattanasribuathong.
October

- The Board of Directors Meeting No. 7/201 6, on October 5, 2016, has progress in
acquiring shares of Imperial Land Company Limited, has resolved to pay for the shares to be
completed by October 2016 in accordance with the resolution of the shareholders' meeting No.
1/2015 held on March 25, 2015, and resolved to appoint;

- Mr. Boontan Sumetvanich to replace Mr. Chumpol Isarangkun Na Ayudhya, the

position of director.

Year 2017 Significant changes and development

February
- The Board of Directors' Meeting No.1/2017 appointed two Vice Chairman of the Board

of Directors are consisted of

1. Mr. Ratchai Pichayapoom Vice Chairman No.1
2. Mr. Voravit Leenabanchong Vice Chairman No.2

Effective from February 27, 2017 onwards.

March

- The Board of Directors' Meeting No. 2/2017 held on March 14, 2017 resolved to
appoint the new director to replace who resigned. The resolution was passed to appoint Mr.
Matee lttirivichai as the Director in place of Mr. Jittichai Saengthong.
April

- As the Securities and Exchange Commission No0.23/2017 accused that Ms.

Neeranuch Na Ranong, former Vice Chairman and Executive Chairman of Triton Holding Public

EMC Public Company Limited _ RN
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Company Limited (TRITN), formerly known as Live Incorporation Public Company Limited
(LIVE), as a result, she was immediately vacated. To confirm and reserve her position, therefore,
the Board of Directors has to arrange a meeting of the Board of Directors and propose to the
Annual General Meeting of Shareholders Year 2017 to consider and confirm that the Board of
Directors which consisted of 12 directors by preserving the position of Ms. Neeranuch Na
Ranong who resigned from her position as a director during a term.

- The Annual General Meeting of Shareholders, to consider and approve the increase of
the registered capital of the company by allocation of ordinary shares as General Mandate by
issue the new ordinary shares not exceeding 2,530,000,000 shares with a par value of 1 Baht
and not exceeding 500,000,000 shares to support the right adjustment of the Warrants to
Purchase Ordinary Shares No.5 ("The 5th warrant" or "EMC-W5") in case of capital increase, RO
price below 90% of market price.

August
- The Board of Directors Meeting of EMC Public Company Limited No. 5/2017 held on

August 15, 2017 as resolved to provide financial assistance for Sanken - EMC Co., Ltd. which is
an affiliated company for 2,500,000 baht and has appointed Mrs. Anchalee Leenabanchong as
an Executive Director.
November

- The paid capital changed from 8,433,734,716 Baht to 8,433,754,763 Baht resulting
from the last exercise of the warrants of EMC-W5 amounting to 20,047 units with a par value of 1
Baht.

- Mr. Settawat Tangwatcharapong resigned from the position of the Company's Director.

Effective from November 30, 2017.
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Business Operations of Subsidiary Companies

Shareholding Structure

EMC Public Company Limited

-Registered Capital 13,571,245,611 Baht)

(Paid-up Capital 8,433,754,763 11N)

51%

BR Construction Co., Ltd. ﬂ

[

48%

H SANKEN-EMC Co., Ltd.

| Rich Man Property Co., Ltd. | Sajja Bangsaen Condominium Co., Ltd. ||

Imperial Land Co., Ltd.

Siam Bangkok Development Co., Ltd.

Richman Property Company Limited has registered as a company limited in Thailand at

22" February 2010 to operate the real estate development in Chonburi Province.

North Property Co., Ltd.

North Property Company Limited has registered as a company limited in Thailand at

22" February 2010 to operate the real estate development in Chonburi Province.

Sajja Bangsean Condominium Company Limited has registered as a company limited in
Thailand at 22" June 2007 to operate the real estate development in Chonburi Province.

Siam Bangkok Development Company Limited has registered as a company limited in

Thailand at 26" December 2007 to operate the real estate development in Chonburi Province.

Imperial Land Company Limited has registered as a company limited in Thailand at 27"

May 1991 to operate the real estate development in Yoawarach, namely Station 1 @ China

Town.

EMC Public Company Limited AN
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BR construction Company Limited has registered as the company limited in Thailand on

the date of 22" December 1978 conducting its business in the field of public concession and

states enterprises for the subcontractor work and all types of construction work. Presently, the

company does not operate.

SANKEN- EMC Company Limited is the joint venture by the company, Sanken Setzubi

Kyoko Company Limited and Mr. Sumeth Jaito, settled up at 10" September 2013 with the

proportion of shareholding at 48%, 49% and 3% respectively, in order to undertake

subcontractor works for engineering system for general buildings and industrial plants.

Bangrak, Bangkok

No. | Company Name Office Location Shareholding Paid-up Registered Paid-up Par
portion of the Capital Capital Shares Value
Company

Subsidiary companies in real estate rental business and residential complex

1 Sajja Bangsean 140/66 ITF Tower, 100% 4,000,000 4,000,000 400,000 10
Condominium Floor 28, Silom
Company Road, Suriyawongse,
Limited Bangrak, Bangkok

2 Rich Man 140/66 ITF Tower, 100% 5,000,000 5,000,000 500,000 10
Property Floor 28, Silom
Company Road, Suriyawongse,
Limited Bangrak, Bangkok

3 North Property 140/66 ITF Tower, 100% 4,000,000 4,000,000 400,000 10
Company Floor 28, Silom
Limited Road, Suriyawongse,

Bangrak, Bangkok

4 Siam Bangkok 140/66 ITF Tower, 100% 20,000,000 20,000,000 | 2,000,000 10
development Floor 28, Silom
Company Road, Suriyawongse,
Limited Bangrak, Bangkok

5 Imperial Land 140/66 ITF Tower, 100% 110,000,000 110,000,000 | 1,100,000 | 100
Company Floor 28, Silom
Limited Road, Suriyawongse,
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No. | Company Name Office Location Shareholding Paid-up Registered Paid-up Par

portion of the Capital Capital Shares Value

Company

Subsidiary companies in government and state enterprises concession business for contract construction and civil work

1 BR Construction | 140/66 ITF Tower, 51% 60,000,000 60,000,000 60,000 | 1,000
Company Floor 28, Silom
Limited Road, Suriyawongse,

Bangrak, Bangkok

Associate company in contract construction of system engineering construction business

1 Sanken - EMC 140/66 ITF Tower, 48% 10,000,000 40,000,000 400,000 [ 100
Company Floor 28, Silom
Limited Road, Suriyawongse,

Bangrak, Bangkok

Relationships with the business group of the major shareholders.

The main business of the Company is not related to other major business operations of the

major shareholders.

EMC Public Company Limited _ IR
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Nature of Business

EMC Public Co., Ltd. (“EMC” or “the Company”), formerly named EMC Engineering Ltd., Part., was
founded on April 4, 1979. The business was later expanded and registered under the named EMC Co., Ltd.
on March 1, 1988 with an initial registered capital of 2,000,000 baht. Objectives of the Company
establishment were to provide construction contracting services in civil construction and installation of
electrical and plumbing systems.

EMC was transformed into a public company on June 9, 1995 and listed on the Stock Exchange of
Thailand on May 15, 1996 in Property Development sector.

In August 2014 the Company has expanded its business by investing into the real estate development
for residences and commerce. The Company has a strong intention to develop the residential projects under
the notion of sustainability and quality of life improvement for Thai people. Building the qualified residences
for qualified society and ultimately satisfying customers. The Company has followed the meeting’s resolution
which is to approve to expand investment in real estate development business in the horizontal line such as
single house, town house, commercial buildings, department stores and so on. For the vertical line, such as
condominium and so on. Since the Company forecasts the business will make a huge profits which is in
accordance with the current business operation, i.e. the Company conducts its business in area of
subcontracting of skyscraper, condominium, department store, stadium and others including the installation
of all internal system in the buildings with experiences and expertise in construction area over than 37 years
enabling the potentiality of the Company to expand its business and becoming the real estate developer. The
Company has prepared managers and experienced individuals in the real estate business to take part in the
team strengthening the Company and constituting the potentiality for real estate business. All of these results
in the business extension and exploiting the resources and manpower of the Company to earn higher
incomes. And ultimately, the remuneration shall return to our shareholders.

Currently, the Company has registered capital of 13,571,245,611 THB and paid-up capital of 8,433,754,763
THB.

Revenue Structure

Consolidated revenue structure of EMC Public Co., Ltd., dating back 3 years (2015-2017) can be

classified types of core businesses as follows:-

Consolidated
Description 2017 2016 2015
Million Baht % Million Baht % Million %
Baht
Revenues
Revenue from construction 559.03 83.27 57210 88.43 631.83 77.38
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Revenue from sales of residential 92.07 13.72 14.18 2.29 145.85 17.86
condominium unit
Project consultant fees 1.10 0.16 4.24 0.66 5.48 0.68
Rental and Leasehold Revenue 7.02 1.05 0.47 0.07 0.00 0
Other revenue
Interest income 2.07 0.31 8.89 1.37 4.66 0.56
Others 10.08 1.5 46.42 7.18 28.77 3.52
Total Revenues 671.37 100 646.93 100 816.59 100
Revenue increase (decrease) ratio 3.78 -20.78 -55.52
Separate Financial Statements
Description 2017 2016 2015
Million Baht % Million Baht % Million %
Baht
Revenues
Revenue from construction 559.03 85.26 572.10 87.68 631.83 88.72
Revenue from sales of residential
10.39 1.58 0.00 0 26.34 3.7
condominium unit
Project consultant fees 12.87 1.96 5.26 0.80 5.48 0.77
Rental and Leasehold Revenue 1.85 0.28 0.00 0 0.00 0
Other revenue
Interest income 61.91 9.44 49.31 7.56 27.50 3.86
Others 9.60 1.46 25.82 3.96 21.03 2.95
Total Revenues 655.65 100 652.49 100 712.18 100
Revenue increase (decrease) ratio 0.48 -8.38 -61.01

Business Overview

The company’s business operation is divided into two main categories as follows.

1. Construction Business

2. Real Estate Business

1. Construction Business

Type of business

The company’s type of business is divided into two main categories such as general construction and

electrical and mechanical engineering. The details are as follow.
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1.1 General Construction

To provide services regarding contracting for construction of skyscrapers and industrial construction.
The details are as follow.

A) Building Construction

The company renders one-stop service of building construction which covers designing and
construction. The company has experiences in construction of economic buildings, sport complexes,
educational institutes, accommodation buildings, hospitals, retail business buildings and facilities in industrial
factories and residences.

B) Industrial Construction

Industrial construction shall be in form of turn-key projects. The company provides services of
designing, construction and system planning necessary to usage in factories such as sanitary system and
electrical system that the company has experiences in food industrial construction, petrochemical
construction, polyester construction and so on.

C) Civil Construction

Civil construction is of work of public sector such as dam construction, waterway construction, soil

destruction prevention, roadway construction, etc.

1.2_Electrical and Mechanical Engineering

The company provides services of installing public utilities with a design, installing electrical system,
plumbing system and ventilation system for several buildings such as hotel, hospital, condominium, office,
shopping mall and industrial factory.

A) Electrical system

The company has a competency to serve installing various electrical system in form of full
packaging to satisfy the needs of customers. Services of electrical system is composed of

- Electrical system installation

- Fire alarm system and fire prevention system installation

- Sound system installation

- Communication and Telecommunication system installation

- MATV installation

- CCTVinstallation

- Lighting protection system installation

- BAS: Building Automation System installation (e.g. controlling temperatures and light)

B) Plumbing and Sanitary System

The company provides services of plumbing and sanitary system covering a design and installation of
waste water treatment system in accommodation buildings, offices and industrial factories. Such services is

composed of
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- Water heating system, water cooler system and drinking water system installation

- Fire extinction system installation

- Sewerage system installation

- Waste water treatment system installation

- Gutter system installation

- Sanitary system installation

C._Air Conditioning and Ventilation System

Services of Air Conditioning and Ventilation System are composed of

- Cooler system installation in buildings and factories

- Air conditioning system installation

- Air conditioner’s air diffusion system installation

- Air piping system installation

- Temperature controlling system installation

- Airfilter system installation

Project Awarded and Construction in 2015-2017

Project Name Location Scope of Work | Contract Value Progress
(Million baht) (%)
Taokaenoi Food and Rojana Industrial Park 3 | Civil, Architecture, 304.11 100.00
Marketing Public Co., Ltd. Uthai district. M&E
Ayutthaya.
Thai Travel Center Huamark, Bangkapi, Civil, Architecture, 137.96 100.00
Bangkok M&E
School Buildings Vajiravudh | Dusit, Bangkok Civil, Architecture, 439.11 100.00
2 groups (4 Buildings) M&E
Bangkhunthian Elderly Bangkhunthian, Civil, Architecture, 2,782.86 16.10
Hospital Bangkok M&E
New Production Plant Bang poo industrial Civil, Architecture, 185.70 88.99
Estate Samutprakan M&E
3,849.74

Marketing Strateqy and Competition

1. The strategy for marketing and competition

To achieve the business objectives, the Company plans for marketing strategies and competition as follows;

1. Fully integrated service provider

The Company has thus becomes a source of capable and experienced executives and engineers

with potential to push for project achievements. lIts efficiency improvement efforts have started to bear fruit as
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its cost reduction and expense saving have been achieved as planned. With such full-fledged contractor
services, the Company has been well prepared for contract mega-projects or turn-key projects. Other than
that, another policy of the Company is for expansion of the construction in various styles, such as small sized
mall in the form of community mall, as well as factory group in order for reducing risks in work operations.

2. Nation-class, leading system contractor

EMC is a leading contractor for electrical, mechanical and sanitation system engineering. Its
credentials and achievements in system works have earned acceptability across the nation. The Company
focuses on efficient and quality works with punctual delivery under the management certification of 1SO
9001:2008, where the existing work systems have been developed and upgraded.

The Company has also developed its cost control and accounting system to allow for consistent
monitoring of the cost status. Its personnel development has been an on-going process, with performance-
based compensation and under good corporate governance principles. Its strategies have been set out
mainly with a view to cost reduction and efficiency improvement.

3. Extend target group to government

To support stimulate economic policy of government, the company has established team for
extended target group from private sector to governmental sector. Extension target group will reduce the
operation risk of private sector and project for government will have better support credit facilities from
financial institution.

4. Policy on quality, efficiency and punctuality, as well as security at workplace

The Company has instituted the key policy of producing quality works by staff with efficient and
secure performance and completed as scheduled, being up to the standard of the 1ISO 9001:2008
certification. It also has good internal audit system in place, with development of computer system and
software programs to ensure consistent monitoring of construction work status. This has allowed for top
executives’ access to clear and accurate information for timely decision making.

5. Business alliance

Business alliance is a key factor in competing with construction companies, both local and overseas.
Besides collaborating with its alliances for local projects, EMC has expanded its work scope to overseas
markets with its system engineering works.

6. Clients’ confidence and trust

Having projects completed with high quality all along, the Company has gained full confidence and
trust with consistent bidding invitations by the existing clients, the new clients as recommended by the

existing ones, and the new clients who have seen its past achievements.
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7. Executives with keen experience

Besides the managerial expertise, the Company’s management team has accumulated knowledge
and long-time experience in engineering contractor works with on-going management system development to

enhance work efficiency, cut down cost and ensure generation of quality works in a rapid pace.

8. Pricing policy
The Company has instituted a marked to market pricing policy, with calculation of raw material cost
plus wages, miscellaneous expenses and gross profit margin pursuant to the criteria and with due regards to

reasonableness and fairness to the consumers.

Target customer profile

EMC’s target customers can be classified into 2 groups, one being government agencies and state
enterprises, and the other being private sector customers. The revenue proportion between these 2 groups is
indefinite, as the Company’s business operations are of the project by project nature. Project bidding may
take place at any time, and the type of customers will depend on the nature of the project and the time of the

bidding on a case by case basis.

Distribution and distribution channels

In the construction contractor business, direct contacts with the customers are the main channel for
the contractors. The Company set up Business Development Department to follow up latest news on the
bidding invitations by both the public and private sectors. The Company may acquire private projects in an
unlimited contract value, but for public projects, there are stricter requirements. Particularly, past track
records with public sector projects are required. The Company has thus compiled its achievements for use in
the bidding for government projects. To retain its private sector distribution channels, the Company has a
policy of maintaining good relationship with the project owners, with assessment conducted from time to time
to retain the existing customer base, while the new customer base is expanded through generation of quality

contract works and reliable track records.

2. Industry Conditions and Competitions
The industry condition and trend
Condition of the general construction contract business is moving in the same direction with the
expansion of the domestic construction sector. While the construction industry is changing in the same
direction with the growth rate of GDP (Gross Domestic Products: GDP). If we consider according to the type
of investment, we will find out that the construction industry of government and private sectors generally have
changed in the opposite direction. That is, when the economy is in the expansion, investment in the

construction of private sector is high while the government sector will reduce its investment in the construction
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to slow up the economy and the price level (inflation) to be not in a too high level that will harm the stability of
the economy of the country as a whole. In contrast, when the economy is in a downturn or recession,
investment in the construction of the private sector will be low while the government sector has to stimulate
the economy through investments in the construction industry.

For value of the construction industry, 6 0 -7 0 percent of total construction value comes from the
investment of government sector while the remaining 30-40 percent of its investment comes from the private
sector. This is because of the government policy to stimulate the government’'s construction business
including an expectation that public sector investment would still be the main factor that will drive the growth
of the construction industry in the future. This is a result of the investment projects that the government will
start in the future including in-process ongoing projects, especially investment in the transportation sector and
the development of public health and education system. All of these would be a major driving force in the
government’s construction business.

The characteristics of entrepreneurs in same competitive market

1. The entrepreneurs in industry of electrical and mechanical engineering system in large and

medium size

Such entrepreneurs shall have wide experiences in business operation in electrical and
mechanical engineering line as well as having renowned accomplishment of work. The entrepreneurs are
mainly from bidders as main contractors such as EMC Public Co., Ltd., Powerline Engineering Public Co., Ltd.
, Jardin Mathison Co., Ltd (Thailand), Secco Co., Ltd, Sangpradit Engineering Co., Ltd.

2. The entrepreneurs in industry of electrical and mechanical engineering system in small size

Such entrepreneurs have working capitals in limited amount. Normally, they are not allowed to
attend biddings as main contractor but shall be sub-contractor from entrepreneurs in large and medium size.

3. The entrepreneurs in construction industry in large size

Such entrepreneurs have investment budgets in construction in amount of more than 200 million
baht.

4. The entrepreneurs in construction industry in small size

Such entrepreneurs have investment budgets in construction in amount of less than 200 million
baht.

5. The entrepreneurs in construction industry in full packaging

Such entrepreneurs are in minority group that serve construction in full packaging. They are mostly

large entrepreneurs such as Powerline Engineering Public Co., Ltd.
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3. Sourcing of the products
3.1 Method to source the products

Capacity to produce

Capacity of business in construction engineering and mechanical and electrical engineering unable
to calculate in a figure clearly because of production capacity of this type of business have many variable
factors such as

®  Number of engineer which are project director, project manager, project engineer and

engineer.

®  Number of sub-contractor ~ who have talent, experience and expertise in the contruction and

installation engineering for each type.

The company will manage the number of engineers and the number of sub-contractor each projects
for deliver within the determinate time and serve demand of customers.

Raw material

a. The main raw material used in construction

Main raw material used in the electrical and mechanical engineering can be classified as division as
the details in the following :

Electrical system :  electrical cable, electrical pipe, transformer BUS DUCT, electricity
generator, plug, lamp, communications equipment, fire alarm equipment, audio equipment, TV antenna
equipment, CCTV equipment, security devices.

Sanitation and Fire : PVC pipe, galvanized steel pipe, black iron pipe, turn off water valves,
water pump, septic toilet tank, fire cabinet, fire line, Fire water dispenser, fire pumps, water supply.

Air conditioning : Water pipes, refrigerant piping, air duct, air duct ventilation, air nozzle air
conditioning, ventilation fan, the tower just air, cold water machine, water pump.

The main raw material used in the engineering construction general, construction engineering,
infrastructure and environmental engineering and engineering in the petrochemical industry and energy is a
common material used in construction such as concrete, cement, steel, rebar, surface materials, wall
surfaces and materials, lotus wall oriented material, ceiling materials, wood, composite roof, window and
door, color. But with some material that will vary according to their career and the needs of customers.

b. Sourcing of raw materials

The company purchased all raw materials from domestic supplier; these included the domestic
manufacturers and distributors within the country. Most of the material that the company purchases from
manufacturers are common material used in electrical and mechanical engineering and general construction

engineering such as steel, cement, electricity wire, PVC pipe etc. The raw material that company purchase
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from local distributors are the material’s that characteristic needs of customers such as expensive luxury such
as lamp, transformer, switches, high power pump, refrigerator, fire cabinet, fire alarms.

3.2 Responsibility towards Environment

The company’s business operation in general construction constitutes environmental impacts
towards community nearby construction area in respect of dust, noise and reverberation that the company
has a policy to reduce the size and impact towards community as such to be of the least. To achieve this, the
company shall

® Use canvas to prevent dust during construction.

® Try to understand and build good relationship with people living nearby.

® (Get an insurance for protection of damage in all risks for risky projects.

4. Work in Progress in 2017
The contract value of the on-going projects is 2,968.56 million Baht, and the remaining

unrealized value is 2,355.36 million Baht as follows:

Project Name Contract Value Backlog
(Million Baht) (Million Baht)

Bangkhunthian Elderly Hospital 2,782.86 2,334.92

New Production Plant 185.70 20.44

Total 2,968.56 2,355.36

2. Real Estate Development
The nature of business divided into products as follows

2.1 Residential business

In August 2015, the Company has expanded its business from construction business to real estate
development with the notion of sustainability and life uplifting to Thai people. Besides the Company is
determined to increase the profits since real estate business gain profits far better than that of construction
business and for the faster income acknowledgement. Also, this will lessen the risk at the initial stage of real
estate development business. The Company has done business transaction by purchasing entities from
previous experienced entrepreneurs in such area. Also the income of projects purchased is partly
acknowledged in the 2nd quarter, year of 2015.

Projects the Company has purchased as follows;
North Beach Resort project: Residential buildings 6 floors, 4
@ buildings expected to be finished constructed in 2016 for 2
North Beach

buildings. The selling area is of 200 units under the Rich Man

Property Company Limited.
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North land Condominium project: Recently, the project's name is
changed to Palmio which consists of residential buildings 8 floors,

2 buildings, construction in process by commencing in 2015

under Sajja Bangsand Condominium Company Limited and
residential buildings 8 floors, 11 buildings, starting the
construction for the 1st phase for 1 building in the beginning of
2015 under North Property Company Limited.

Furthermore, the Company has developed real estate project
under EMC Company (Public) Limited which consists of URBITIA,

a low rise project, for 8 buildings, 130 units in the alley Sukhumvit

36 where is away from BTS Thonglor only 230 meters. The size
begins at 28-97 sgm. which is open to reserve the right to
purchase in 2016 and expected to construct in the middle of
2016.

Apart from the projects aforementioned, the Company has a plan to develop the residential projects
in 2016 on the land nearby the public transportation system existing and about to exist in the future as well as
in other provinces where the center of business and traveling attraction with high demand in market stand so
that the Company shall become fully engaged in real estate business. With the experiences and expertise in
the construction over than 37 years, the Company is ready to expand its business and to become real estate
developer.

2.2 Housing and land estate

In March 2015, to accelerate the income acknowledgement and lessen the business risk at the initial
stage, the Company has entered into the transaction of purchasing from previous experienced entrepreneurs
in the area and the Company is about to acknowledge partly incomes at the 2nd quarter in 2015. The
Company has invested in real estate business for residential project in horizontal in form of Townhome along

with developing the projects purchased as follows;

lyara Project: Townhome 3 floors and 2 floors, total units: 251 under

= - l a angko evelopme ompa eda.

lousn Saosm

2.3 Real estate Development (Mixed uses)

The Company has developed real estate (Mixed uses) projects consisting of community mall and

commercial buildings under EMC Company (Public) Limited as follows;
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Landmark Mahachai Project: Community Mall and Commercial
buildings projects

Near the Nikom Mahachai railway residences around Wongwien

Yai - Mahachai of Thai railway station by acquiring the land lease
[ I =0 N ) ) ) ) )

LT right in land developing projects for the period of 34 years. The
duration of construction agreement is of 4 years and land use
agreement for the period of 30 years which has been already
affixed the signatures and shall be effective on 2nd January 2015.
The Company has a plan to develop project to be of community
mall under Landmark Mahachai project consisting of plaza

building 6,607 sgm. and commercial building for 101 units with

21,210 sgm. which shall be sold in 2nd quarter of year 2015.

In October 2016, the Company acquired Imperial Land Co., Ltd. The location of the project is located on
Charoenkrung Road, next to the Dragon Temple or Wat Leng Ne Yi, away from the Dragon Temple Station
subway just 110 meters. The project is located near the economic district of Yaowarat, and is a complete
construction project.

The projects that the company has purchased include:

Station One: Commercial area 1-3, sales area 1,074.40 sgm., and living space for

4-7 floors of 56 units sales area of 1,910.22 sgm., currently under sale of space.

STATION ONE

HearT or CHIHA TOWHN

The Market and Competition Condition

1. Competition strategy

Market and competition strategy

Real estate market in Thailand which composes of various real estate developers and variety of size
as well as behaviors and being a deciding factor to purchase for customers at the present time such as
affordable price, location, quality and standard of house, residential buildings, types of project and of house
patterns and function arrangement in house or in room with the reputation of entrepreneurs that satisfy the
customers. Accordingly, there are competition in design, product and service quality, environment and
facilities in projects as well as pricing competition in certain product. Therefore not only the Company has
many competitors in registered in SET but also competitors not registered in SET and other small competitors.

The nature of competition shall depend upon the form of products, pattern and quality, location and pricing.
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The Company has a potentiality and capability to compete with other entrepreneurs by means of competition
strategy as follows;

Product and service Strategy

O The Company prioritizes location of project to be of potentiality by considering to choose location
where community extension tends to be and public transportation expansion in future. To emphasize
the quality of structure and pattern with facilities and modern design with green space. The building
is designed to be open-aired and decent ventilation with natural light being utilized for family as well
as saving energy, solid foundation in long run and no useless space. Besides, building society to be

of quality is crucial in the project. Enhancing the relation within family and community in projects.

O To manufacture products to cover various residences such as house, twin house, townhouse, town
home, commercial buildings and Low rise condominiums in different areas throughout Bangkok and
other provinces where the growth of economic is on the rise. Such location shall be potential with

high demand to reflect the demand in the market and spread the risk of investment.

Pricing strategy

Improving pricing strategy by employing the financial principles together with marketing principles
for pricing to compete with competitors nearby. To beneficial in products, price and satisfaction of customers
and take -off in units sold and gained initial profits. All of these constitutes utmost benefits to the Company.

Promotion strategy

To properly and continuously support the activities of promotion and marketing in each project to be
the deciding factor in the mind of customers such as Aggressive Pricing Strategy for certain units/ Projects.

Unigqueness of products and services strategy

O  To gradually improve innovation of production such as choosing the effective construction method
with international standard, choosing high quality material, improving designing of house and residences
to reflect lifestyles or way of life of new generation people as well as to correspond with saving energy and
environment. To effectively improve the system of inspection and approval of work and the after- service to
satisfy the customers.

O  To improve novation of service mind system for customers allowing the convenience for customers
before and after selling such as improving online reservation system in sale offices so that the customers
can see the unit plan and deduct units via online reservation by sending information directly to
headquarter office of the Company resulting in the precise and faster service. To improve channel for
payment such as payment by bar code card, payment by deducting bank account or credit card.

Confidences in customers Strategy

O  To improve the projects and constructions in process to be completely finished within due date and

deliver to customers on time.
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O To engage in the international standard ISO 9001: 2008 to standardize products and services
including inspection of working system and controlling the quality of work of subcontractors, employees,
consultants and other suppliers by providing team to scrutinize every stages of construction and put “QC
sticker” on prior to delivery of house and residences to customers as well as issuance of warranty to

customers for reassurance in products and services as after service.

Targeted customer group
Targeted customer group of the Company shall be customers who have purchasing power as follows;

(1) Residential housing and buildings

Targeted customer group shall be office workers, directors, entrepreneurs and middle class persons as
follows;

- Customers with low average incomes in the range of 20,000 - 50,000 THB per month

- Customers with average incomes in the range of 50,000- 120,000 THB / month

- Customers with top average incomes in the range of 120,000 THB/ month onwards

(2) Mixed use project consisting of community mall and commercial buildings

Targeted customers group such as entrepreneurs, businessmen and persons who seek the area for
selling products and services to extend their branches to new trading area in the heart of the city such as

Mahachai.

Distribution and Channel
The Company Group has main channel to distribute as follows;

The Company engages in distribution channel through sale offices located in each project and
selling online via website of the Company and agent by advertising and broadcasting the information relating
to the Company Group and the progressiveness of the project through various media for penetrating the

targeted customer group such as newspaper, advertising board, e-mail, website, facebook and so on.

2. Industrial and competition condition

The Real Estate Market in Y’2018 has shown promising trends according to economic
growth in the business sector and continuously investment supporting of public sector since Y’2017 such as
the GPD increasing trends which is likely expand to 4% which is higher than the estimation at 3.6%. Inflation
rate which is slightly increase, reflect to the growth of consumer goods in the economy. Export and Tourism
Expansion especially Chinese tourist which is 8.8 Million peoples in Y’ 2017 although there is suppression of
Zero-Dollar Tour in the first half year 2017 but it doesn’t matter for the Chinese tourist which still travel in end

of year as the same. This result is effect to increase the money flow in both of business sector and service
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sector which expand to various provinces. Although all sectors are still concerned about household debt to
GDP which still be high but the monetary policy for the small loan borrowers of many banks are reliefs the
tension of many credit refusals in the year 2017 especially low — middle incomes segment which is the most
affected. Therefore, the most entrepreneurs focus on target the customers who are in middle — high incomes

segment especially high end segment which isn't effect to the power of purchase in any economic situation.

Real estate business continues to be a key driver of the country's economy, accounting for 27% of
GDP. The government has accelerated to push and approval of infrastructure projects such as the new routes
to connect the outer city to the CBD (central business district), work generation, revenue generation which are
lead to generate the new demands. Real estate market has the constantly movement. The small — large
entrepreneurs produce the goods to response the demands continuously, both low rise; detached house,
semidetached house and townhouse in the suburb and high rise; and high rise especially condominiums in
urban CBD and along the BTS route that the project is launched every month. While some land prices
increase as 25 — 30% per year, that effect to the development costs and lead to be higher price of
condominiums as 7 -9 % approximately, This result effects to behavior changing of real estate development in
urban area from land purchase to long term lease in order to reduce the land cost and supply cost in urban
area which is less available. Mostly project developments are mixed —use platform that is worth to investment.
As Y2017, the launching of the huge grand projects which various projects is the long term lease platform.
But if purchase the land for development, it is closed to buy — sell land which the land cost is reach to 2-3

Millions bath per square two-meters. It means the buyer in Y’2018 will be the middle to high income people.

Not only Bangkok and surroundings Bangkok, the government also encourages the investment
including high speed train, twin track railway, exclusive expressway to link between Bangkok and various
provinces in the nationwide. The highlight of this year is the push to upgrade U-Tapao Airport to become the
third international airport and to push it into commercial and aviation airports to support all transportation
modes. The expansion of Map Ta Phut and Laem Chabang Port projects to support the development of the
special Eastern Economic Corridor (EEC) which is consisted of Chachoengsao, Chonburi and Rayong.
Include of the investment of high speed rail project to link Don Mueang, Suvarnabhumi and U-Tapao Airports
as the large investment and tourism sector HUB in the Eastern District. It simulates the employment and
investment of the private sector. Then, the capital will be into economy and also real estate market is able to
distribute in this region which lead to demand — supply growth in Chachoengsao, Chonburi and Rayong
which is in line with the EMC’s strategy which sees the opportunities and selects the investment in Chonburi
which is growing both of tourism and service and industry sector. To conform with the expansion of housing
as the government investment plan, the company launched the North Beach condominium project which is
located on Bangsaen Beach, Palmio condominium project which is located near Amatanakorn Industrial

Estate and Siam lyara Housing Project which is located in Ban Bueng District.
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3. Product Supplier

O  Land supply and forms of project development.

The business development department is a main unity to allocate land, explore, for selection of
location for project development, to enhance potentiality to select proper lands. This department shall analyze
and study the probability in project development through working together with other departments such as
design and product developer, project developer, legal and financial and marketing to scrutinize and decide
to choose the types of residences suitable for such location such as condominium, single house, townhouse,
commercial buildings with taking legal matters into account such as the height of buildings, set back, so on.
Design and product developer shall consider the nature of land, planning projects to be in properness by
taking account of legal matters and project developer shall consider the probability of the construction, the
budget. Also, business developer shall estimate the entire selling amount by employing marketing information
from marketing and sales department or explore new markets for enhancing the precise predictions and
specifying the selling price in accordance with the current situation.

O  Material purchasing

The Company purchases all material from suppliers in the country who are manufacturer and
distributors in Thailand. The material purchased mostly are general material for electrical engineering and
machines and construction engineers such as steel, plaster, wire, PVC, water pipe, etc. The material
purchased from distributors in Thailand shall be customized as customers’ order such as luxurious material
with high price such as lamp, electric transformer, high voltage switch, cooler, fire extinguisher, fire alarm.

For Quality control, the Company has selected manufacturers and suppliers by comparing the
volume of products and potentiality in providing material at the decent price as well as delivery on time to
guarantee the suppliers shall provide materials with high standard and specified quantity within timeframe
delivery. The Company shall regularly estimate the performance of each supplier to be ensured all of the
standard stated by the Company.

O  Subcontractors supply

Supply of Subcontractors who can deliver the good quality of work within timeframe is a crucial factor
in business operation. Therefore the selection of subcontractors, the Company shall consider the capability of
subcontractors in construction by taking quality of work, timeframe and delivery on time into account. The
Company shall consider the budget and standard for single house and townhouse development project. Most
of projects are in Chonburi province. Hence the Company employs local subcontractors which the cost is low
compared to the cost of subcontractors in Bangkok since there is no transportation and material delivery. The
Company provides small subcontractors for construction leading to the flexibility in altering construction plan
to respond the changing situation. For condominium, the Company shall firstly consider the power of
manufacturing of construction of the Company whether it can proceed the construction or not. If construction

works are overloaded, the Company shall hire subcontractors outside the Company. Such hire shall be
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exclusive subcontractor to complete the whole process of construction so as to control the construction cost.
Besides, the Company still has a system to control construction to be in accordance with specific plan and

has quality control system in a stringent manner according to ISO 9001: 2008

Environmental responsibility

The Company is in process of planning in managing public utility system of project to be in line with
laws of land management as well as studying the impact of environment within the project according to laws
for the projects unnecessary to require studying the impact on environment. The Company takes into account

of the effect on environment and nearby community.

4. Projects not submitted in 2017

The Company has value of work not submitted in each project as follows;

Sales area
Project Transferred.
Location Project Sales (sq.m.) Wait for sale

Progress
Value (Baht) Value (Baht) Value (Baht)

Residential project

avwloon T. Nong Bon Daeng, Ban Bung, Townhouse 153115 5,685 76% 251 407,401,500 13 186,029,500 5 8,030,000 133 213,342,000

Chon Buri

ondominium projects

North Beach Bangsaen Beach Road, Wonnapa | Condominium 1/8/14 7,825 100% 200 550,848,754 0 0 50 149,525,033 150 401,323,721

Beach, Sansuk, Chonburi

Palmio Wat U-Tapao Chonburi (Amata Condominium 1/8/14 7476 39% 231 254,315,500 0 0 3 32,132,900 198 222,182,600

Nakorn), Piboon Pracharoen

Utbitia Sukhumvit 36, Sukhumvit Road Condominium 12116 5299 75% 130 935,607,350 0 0 111 761,418,350 19 174,188,955

(230 m. From BTS Thonglor)

Mixed-type projects

**Landmark Samrat Sakhon, Samut Sakhon Commercial 11114 21,210 90% 101 750,155,280 0 0 37 319,040,656 64 431,114,624
Province COMMUNITY 6,338 6,338 406,667,777 2,891.80 59,221,633 1,431.00 53,162,211 2,015.20 294,283,934

MALL
***Station One | Charoenkrung Road, Pomprab, Plaza 1110116 1,074.40 100% 61 431,616,908 246.73 16,871,775 5343 2820812 774.24 411,924,321
Pom Prap Sattru Phai Condominium 1910.22 56 168,274,250 0 0 1910.22 52,794,530 0.00 115,479,720

Remark: ** The total value of Landmark Mahachai calculate from the lease term throughout the lease term
of 30 years and then return to the present value separately, community mall total 406,667,777 baht and
commercial buildings 750,155,280 baht. The community mall sale make contract with period from 1 to 3 years
and extend every 3 years, depending on the agreement in each by the benefit of the company. Therefore, the
area delivered to the shop amounted to 2,891.80 sg.m., the total value of the lease agreement that the
company made with the customer. The current amount is approximately 59,221,633 baht and the area
sold. 1,431.00 sgq.m., the total value of the lease agreement with the customer. The current amount is

approximately 53,162,211 baht.

*** The total value of the Station One project is calculated from the total lease term of 30 years, then the value
of the current portion of the plaza is 431,616,908 baht and the residential area is 168,274,250 baht. For the

community mall, the company makes contract with period from 1 to 3 years and extend every 3 years,
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depending on the agreement in each by the maximum benefit of the company. The area delivered to the shop
and leased of the plaza is 246.73 sg.m., the total value of the lease agreement that the company made with
the customer of the current amount is approximately 16,871,775 baht and the area sold waiting for deliver
53.43 sgq.m., with the total value of the lease agreement 2,820,812 baht. The Company leased out the
residential and office space of 1,910.22 sq.m., totaling amount of the leased contract approximately

52,794,530 baht.
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Risk Factors

1. Risk from delay of the project

Project risk of delay can be caused by many factors which effect toward project completion
time. This may occur from the employer changing of the objectives or the project details,
contractor hiring and financial which is supported project error. In additional, the delay risk may
occur from the construction materials shortage or materials changing in the period of construction
including the lack of experiences from construction manager. Those delay reasons may be effect
toward the expenditure and the construction timeline. However, our company recognizes about
the risk management and clearly set the direction of implementation to protect the mistake which
can be occurring. Company has clearly planned and always monitors to make sure which is on
track. Moreover, if there is a delay issue, the company will communicate about the cause of
problem and propose the solving solution to the project owner in order to complete on the
committed schedule. By prepare enough of the expertise human resources include of the
efficiently and modern construction materials. However, the most important is our company

always recognizes the optimal and efficiently resource management.
2. Risk from cost of construction materials, labor cost, and fuel cost fluctuation

Important factors of construction management in each profitable project are the accurate
cost estimation and cost controlling. For construction and real estate development, the main cost
estimation is depends on the construction materials cost. If the fluctuate economy or significantly
changing of increasing construction material, it will be negative effect to construction cost
including labor cost will be changing as the demand and supply level in each situations. Indirect
risk which is occurring from fuel cost fluctuation will be affected toward estimate controlling which
is the cause of inaccurate project estimation. However, company recognized those risks,
company plans and manages to reduce the risk from construction cost by providing the main
source of construction materials to meet the demand in many sources and increase bargaining
power of purchasing a large quantity of construction materials per purchase. In additional, to
reduce the construction materials cost but also protects the shortage of construction materials
indirectly and the rising price of materials beyond reasonable price. Moreover, Company

manages those risks by advance committed materials price to avoid the price fluctuation which
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leads to cost controlling ability along the whole project. However, company regularly reviews the

construction work plan to complete the construction schedule time period.
3. Risk of Financial Liquidity from unpaid or delay payment

For Construction Business and Real Estate Development, the financial liquidity is influence
to the completion schedule of project construction which is the important factor according to
require sufficient working capital in order to provide the materials and labors. However, company
attempts to reduce the risk by monitoring the financial status including the credibility of project
owner, which will be ensured by company such as verify the financial status through the bank
where the customer requests a loan and also consider the other factors. Including, company
prepare the financial projection of each project and negotiate appropriate terms of payment
before committing to the contract which is reduce risk in term of financial liquidity from unpaid or

delayed payments.
4. Risk from competition increase

According to the construction companies are increase, and the effort to keep the liquidity
of the business is also the another factor that causes a higher competition especially the price
competition to win the auction. However, in the higher competitive situation, company has a
policy to auction the work which company expertise. To be able to control costs and keep gross
margin as the reasonable rate. In the same time, increase the competitiveness of the auction. In
additional, the company potential which is able to provide the variety of construction services
such as architectural work, architecture Electrical Engineering and Sanitation including Security
systems and we are trusted by engineers consultants and project owners to continuously summit
the bids to participate in the auction. However, company plans to reduce the risk from the higher
competition by seeking a place that meet the customer needs continuously. And also focuses on
developing and maintaining long-term relationships with both private and public sector clients in

order to increase the service opportunities and also maintain customer base continuously.
5. The risk from insufficiency of qualified subcontractors and qualified labors

A qualified subcontractor is one important factor that results in the project completion within

project timeline period. If lack of qualified subcontractor, it will affect the cost and deliver period
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because the qualified subcontractor is able to plan, control, and monitor the operation plan,
including the equipment allocation, labor allocation include of the efficiently communication. In the
same way, risk from insufficiency qualified labor, which causes delayed construction and cannot
deliver on the schedule. However, company recognizes those risk factors, and company set the
policy to select efficient subcontractor base on the credibility and the work experiences. In
additional, company has project engineers to control and solve the problem. Including, company
also clearly systematic supervises the subcontractors and convenes the subcontractor regularly
to ensure that each contractor will be able to operate efficiently under the same quality standard.
Moreover, company reduced the risk of insufficiency labor by available provide some of foreign
workers which in line with the government’s free trade policy and indirect advantages from labor

cost reducing as well.

6. Risk from country economy

The growth of Construction business is growing in line with the economic condition includes
of national development projects such as infrastructure projects, residential building and office
buildings. The risk of the construction business is at the political and economic stability. This is a
factor that affects the purchasing power and the confidence of our target customers. However,
company recognizes to reduce this risk by set the policy to be in line with the economic situation
in each period. In additional, company plans to select the products that response the targeted
customer needs as much as possible. This will result in the company can generate revenues and

sustainable growth.
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Securities and Shareholders Highlights

THE NUMBER OF REGISTERED CAPITAL AND PAID-UP CAPITAL

Ordinary Shares
As at December 31, 2017, the Company has registered capital at the amount of 13,571,245,611 Baht
consisting of 13,571,245,611 ordinary shares at the par value of 1 Baht each. The paid-up capital is
8,433,754,763 Baht consisting of 8,433,754,763 shares at the par value of 1 Baht each.

® Shareholders

The distribution of shareholdings is divided by the range of shares held by shareholders as follows:

As at December 30, 2017
Range of Shareholding Amount of Percentage of
Amount of Share
Shareholder Shareholder

1- 999,999 829,903,318 6,263 90.88
1,000,000 - 10,000,000 1,5683,425,692 549 7.97
10,000,000 and above 6,020,425,753 79 1.15
Total 8,433,754,763 6,891 100.00

(1) As of the latest registration book closing on December 30, 2017 provided by Thailand Securities

Depository Co., Ltd., the list of 10 Major Shareholders is as follows:

Shareholders’ Name Amount of Percentage
Shareholding (%)
1. Mr. Chinchai  Leenabanchong 1,339,041,615 15.877
2. Capital Engineering Network Plc. 1,101,753,384 13.064
3. Mr. Voravit Leenabanchong 560,370,000 6.644
4. Miss Chinsiree Leenabanchong 421,676,491 5.000
5. Miss Chinree  Leenabanchong 360,000,000 4.269
6. Mr. Chanachai Leenabanchong 185,308,847 2.197
7. Thai NVDR 155,331,638 1.842
8. Mr. Jirawut Kuwanan by Siam Night Fund 152,479,736 1.808
9. Mr. Ekaphop Rataphongphaisal 112,128,100 1.330
10. Miss Numthip Cholsaiphun 110,000,000 1.304
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(2) As at December 31, 2017, the Company had shareholdings in its subsidiaries and the joint

investment company as follows:

Shareholding Structure

EMC Public Company Limited

(Registered Capited 13,571,245,611 Baht)

(Paid Up 8,433,754,763 Baht)

51% 48%

[[ BR Construction Co.,Ltd. E

SANKEN - EMC Co.,Ltd. ﬂ

100%
| Rich Man property Co.,Ltd. | Sajja Bangsean Comdominium North property Co.,Ltd.

Co.,Ltd.

Imperial Land Co.,Ltd. Siam Bangkok Development Co.,Ltd. ‘

Shareholding Structure of BR Construction Co., Litd.

®  Miss Tipkanang Lertkomolsuk 48.9984%
®  Mr. Peerapol Pipawakorn 0.0016%
® EMCPle. 51.0000%

Total 100%

Shareholding Structure of SANKEN-EMC Co., Litd.

®  SANKEN Setsubi Kogyo Co., Ltd. 49.00000%
® EMC Ple. 47.99950%
®  Mr. Siriphong Vongvuttipornchai 3.00000%
®  Mr. Paiboon Thongra-ar 0.00025%
®  Mr. Krisana Sngar-saeng 0.00025%

Total 100%

The shareholders in such subsidiaries are not connected persons.
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(3) The agreement between shareholders that has the impact towards the issuance and offering of

securities or the Company’s management, including the substantial that affects the Company’s operation.

- None -

Convertible Securities

The Extraordinary General Meeting of Shareholders No.2/2015, held on November 3, 2015, had

approved the Company to issue and offer 2,107,510,895 units of Warrants to purchase ordinary shares No.5

(EMC-W5) of the Company for the existing shareholders who subscribed and paid for such shares at the ratio of

2 existing shares to 1 unit of warrant. Any fraction shall be disregarded. The term of warrant shall be valid for 2

years without offering price. The exercise price is 0.25 Baht per share at the exercise ratio of 1 unit of warrant to

1 ordinary share (the exercise ratio and the exercise price may be changed in case of right adjustment).

Details of Warrants to Purchase Ordinary Shares No.5 (EMC-W5) of the Company

Type of Warrants
Offer to

Offering price per unit
Number of warrants

Number of underlying shares
Issuing date of warrants
Maturity date

Warrant term

Exercise ratio

Exercise price

-BE Annual Report 2017

Specify Warrant Holders and Transferable

The existing shareholders of the Company who subscribe for
the newly issued ordinary shares and their names are listed on
the register book on the date on which the Company
determines the names of shareholders who are entitled for
subscriptions of shares on October 13, 2015 and for compiling
the names of shareholders under Section 225 of the Securities
and Exchange Act B.E. 2535 by the method of closing the
Share Register Book on October 14, 2015, at the ratio of 2 new
ordinary shares per 1 unit of Warrant. Any fraction of share will
be disregarded.

0 Baht (Zero Baht)

2,107,510,895 units

2,107,510,895 shares

December 14, 2015

October 30, 2017

2 years from the issuing date of warrants

1 unit of Warrant to 1 ordinary share unless there will be right
adjustment, it shall be adjusted according to the right
adjustment conditions.

0.25 Baht, unless there will be right adjustment, it shall be

adjusted according to the right adjustment conditions.



Exercise period . The first exercise date is on April 30, 2016, thereafter the
exercise date shall be on every 30" of January, April, July
and October of each calendar year throughout the term of

warrants.

The results of the first exercise on 29 April 2016.
There are no users.

The results of the 2nd exercise on 29 July 2016
There are no users.

The result of the 3rd exercise on October 28, 2016.
There are no users.

The results of the No.4 exercise on January 30, 2017.
There are no users.

The result of the No.5 exercise on April 28, 2017.
There are no users.

Result of the Last exercise on October 30, 2017

The number of exercised warrants was 20,047 units representing 20,047 ordinary shares

Number of unused units 2,107,490,848 units
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Management Structure

Organization Chart of EMC Plc. As at December 31, 2017
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Management Lists, Authorities, and Responsibilities

The management structure of the Company consists of 5 management teams, namely, the
Board of Directors, the Nomination and Remuneration Committee, the Audit Committee, the
Executive Committee, and the Enterprise Risk Committee. Scope of authorities, duties and

responsibilities of each team are as follows:

1. The Board of Director

As at December 31, 2017, the Board of Directors consists of 10 Directors as follows:

Appointed Date

1. Mr. Chanachai Leenabanchong Chairman April 27, 2007

2. Mr. Ratchai Pichayapoom Vice Chairman August 15, 2015
3. Mr. Voravit Leenabanchong Vice Chairman December18, 2014
4. Mr. Krisana Sangarsang Director August 15, 2015
5. Mr. Boontan Sumetvanit Director October 5, 2016
6. Mr. Matee [ttirivichai Director March 15, 2017

7. Miss Praomart Hantra Chairman of the Audit CommitteeJune 23, 2016

and Independent Director

8. Miss Thaweesri Wikayathipat Member of the Audit Committee June 23, 2016
and Independent Director

9. Dr. Yaowarin Srichainan Member of the Audit Committee June 23, 2016
and Independent Director

10. Mr. Pannatee Sriwongthai Member of the Audit Committee April 24, 2008
and Independent Director

Company Secretary : Mr. Matee lttirivichai

Authorized Signatory Directors
Names and number of the Directors who are authorized to sign on behalf of the Company
“Mr.  Chanachai Leenabanchong or Mr. Ratchai Pichayapoom or Mr. Voravit
Leenabanchong cosigns with Mr. Krisana Sangarsang or Mr. Boontan Sumetvanit altogether

two Directors and affix the Company’s seal”.
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The Board of Directors has to perform its duties in accordance with the laws, the
Company’s objectives and Articles of Association, as well as the resolutions of the Shareholders’
Meetings except the matter that requires the approval of the shareholders’ meeting before
proceeding such as the matter that the resolution of the shareholders’ meeting is required by
laws, the connected transaction, the acquisition and disposition of significant asset as per the

regulations of the Stock Exchange of Thailand or any other relevant authorities, etc.;

Scope of Authority, Duties and Responsibilities of the Board of Directors

1. To perform its duties in accordance with the laws, the Company’s objectives and
Articles of Association, as well as the resolutions of the shareholders’ meetings, with honesty,
integrity, prudence, and attention to the benefit of all stakeholders;

2. To determine the business policy, the annual plan and budget of the Company, and to
conduct the management team to act in accordance with the policy set forth efficiently in order
to maximize the value and wealth of the Company and its shareholders;

3. To supervise the Company in compliance with the regulatory requirements and
practices associated to the the Stock Exchange of Thailand and the Securities and Exchange
Commission, as well as to perform any action required by laws;

4. To review and approve the connected transaction, the acquisition and disposition of
significant assets, the investment in new business or any other company pursuant to the rules
and regulations of the Stock Exchange of Thailand or the laws relevant to the Company’s
business

except the matters required by laws as follows: The Board of Directors must obtain
approval of the shareholders’ meeting before proceeding on the issues, namely, the capital
increase, the capital decrease, the issuance of debentures, the disposition or transfer of all or
partial business of the Company to other person, the purchase or acquisition of other firm by the
Company, the amendment of Memorandum of Association or Articles of Association of the
Company, etc.;

5. To consider and approve the quarterly financial statements and the annual financial
statements that are audited and verified by the auditor and reviewed by the Audit Committee
before disclosure to the Stock Exchange of Thailand and general public;

6. To consider the management structure, and the appointment of Executive Committee,

Chief Executive Officer, Managing Director and other committees as appropriate;
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7. To follow up the Company’s operations in compliance with the plan and budget
continuously;

8. The Director must not engage in any business which has the same nature and in
competition with the Company, or being a partner in an ordinary partnership, or being an
unlimited liability partner in a limited partnership, or being a director of a private company or any
other company in the business of the same nature and in competition with the Company
whether for own interest or others’ benefit unless such engagement is notified to the
acknowledgement of the shareholders’ meeting in prior.

9. The Director must notify the Company without delay if the Director has any interest
whether directly or indirectly in a contract made by the Company, or the Director holds shares
or securities in the Company or its affiliate that is increased or decreased.

10. The Board of Directors may authorize one or more director, or any other person to act
on its behalf under its supervision, or empower such person within a period of time as deemed
fit by the Board. Such authorized person or authority may be revoked or amended whenever the

Board deems appropriate.

The Board of Directors may empower the Executive Committee to have the operational
authority in which the details of authorization are under the scope of authority of the Executive
Committee. Such authorization must not empower the Executive Committee to consider and
approve the transaction that the Executive Committee or the person who may have any conflict
of interest made with the Company or its subsidiaries, except the transaction shall be approved
in line with the policy, rules and regulations that were considered and approved by Board of

Directors of the Company.

In 2017, the Board of Directors Meetings were held 6 times.

2. Management Team

As at December 31, 2017 Executive Committee consists of senior executives as follows:

1. Mr. Chanachai Leenabanchong Chairman

2. Mr. Chanachai Leenabanchong Chief Executive Officer

3. Mr. Ratchai Pichayapoom Chief Financial Officer

4. Mr. Voravit Leenabanchong Managing Director Operation Support
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5. Mr. Krisana Sangar-sang Managing Director M&E
6. Mr. Boontan Sumetvanit Managing Director Construction Services

7. Mrs. Unchalee Leenabanchong Managing Director General Management

9. Mr. Wachara Pakdeemonthon Executive Vice President
10. Miss Wanida Puangboonmak Executive Vice President
11. Mr. Pinit Karntikoon Executive Vice President
12. Mr. Korngrit Prakongvittaya Executive Vice President

The Board of Directors has authorized the Executive Committee to have the operational
authority in which the details of authorization are under the scope of authority of the Executive
Committee. Such authorization must not empower the Executive Committee to consider and
approve the transaction that the Executive Committee or the person who may have any conflict
of interest made with the Company or its subsidiaries, except the transaction shall be approved
in line with the policy, rules and regulations that were considered and approved by Board of

Directors of the Company.

Determination of the Financial Authority

The Board of Directors has determined the amount of the authorization for normal transaction of
the Company’s business including the financial transaction such as loans or credit facilities
requested from financial institutions, as well as the guarantor being on behalf of the Company.
Details of which are as follows:

Authorized Amount

Investment Transaction Financial Transaction
Managing Director - not exceed 100 MB
5% of total assets but not exceed 50
Executive Committee not exceed 500 MB
MB
The Board of Directors 50 MB up not limited

3. Company Secretary
The Board of Directors had been in the nomination and appointment of a New
Company Secretary to fill the vacant position. Currently, Mr. Matee lttirivichai is appointed as the

Company Secretary reporting directly to the Board of Directors.
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Duties and responsibility on behalf of the Company or the Board of Directors

1. To prepare and maintain the register of directors

2. To prepare and maintain the notices of the Board of Directors Meetings, the minutes
of the Board of Directors Meeting, and the Annual Report

3. To prepare and maintain the notices of the shareholders’ meetings and the minutes
of the shareholders’ meetings

4. To follow up the implementation of the resolutions of the Board of Directors
Meetings and the resolutions of the shareholders’ meetings

5.  To maintain and submit the report of interest of the directors, executives, or related
persons who has interest in respect of the management of the Company to
Chairman of the Board of Directors and Chairman of the Audit Committee

6. To perform any action as prescribed by the Securities and Exchange Act (No.4)
B.E.2551 or related laws and regulations including notifications and determinations

of the Capital Market Supervisory Board.

4. Director and Management Remunerations

In the Annual General Meeting of Shareholders 2017, held on April 27, 2017, the
shareholders approved the determination of the Directors’ remunerations for 2016 in the amount
of 4,000,000 Baht. Details of which are as follows:

Meeting allowances

- Chairman of the Board of Directors, Chairman of the Nomination and Remuneration
Committee, and Chairman of the Audit Committee shall individually receive the meeting
allowance at 30,000 Baht per meeting.

- Company’s Director, Nomination and Remuneration Director, and Audit Director shall
individually receive the meeting allowance at 20,000 Baht per meeting.

Other remunerations

- Other remunerations shall not exceed 1% of net profit.
- The director unable to complete one year term shall receive the remuneration in the

proportion of time being in the position.
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In 2017, the company paid for the meeting allowance total amount of 2.43 million Baht

decreased by 0.41 million Baht or 14.44 percent compared to the year 2016. Details of which

are listed individually as follows:

Total Meeting Allowance

Name - Surname Position Meeting Allowance
in 2017 (Baht)

Mr. Chanachai Leenabanchong Chairman of the Board of Directors 150,000
Chairman of the Executive Committee

Mrs. Neeranuch Na-ranong Director 40,000

Mr. Ratchai Pichayapoom 1™ Vice Chairman, Executive Director 120,000

Mr. Voravit Leenabanchong 2* Vice Chairman, Executive Director 120,000

Mr. Setthavat Tangvacharapongse Director, Executive Director 120,000

Mr. Krisana Sangarsang Director, Executive Director 120,000

Mr. Boontan Sumetvanit Director, Executive Director 120,000

Mr. Matee Tttirivichai Director, Executive Director 80,000

(Appointed on Mar. 15, 2017)

Mr. Pannatee Sriwongthai Independent Director, Audit Director 360,000

Miss Praomart Hantra Chairman of the Audit Committee, Independent Director, 480,000
Nomination and Remuneration Director

Miss Thaweesri Wikayathipat Chairman of the Nomination and Remuneration 360,000
Committee, Independent Director, Audit Director

Dr. Yaowarin Srichainan Independent Director, Nomination and Remuneration 360,000
Director, Audit Director

Total meeting 2,430,000
allowance

Other Remuneration

- None

Total Management Remunerations

- Total remunerations in the form of salary and others were 14,468,000 Baht Salary

16,308,972 Baht provident fund 267,687 Baht Remuneration Meeting allowance 1,930,000

Baht Employee benefits 2,396,203 total 20,902,862 Baht for 6 senior executives.
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5. Personnel

Total employees of the Company as of December 31, 2017 were 294 persons as

categorized below.

Position Number

Executives and Supporting Employees 13
Construction Engineering 83
M&E Engineering 48
Accounting, Finance and Administration 73
Budget Control and Purchasing 30
Real Estate 47

Total 294

As at December 31, 2017, the total compensation of the company’s personnel was 168.53
million Baht (such compensation was consisted of salary, bonus, provident fund and other
benefits) excluding total compensation of executives as notified on item 4, Director and

Management Remunerations.

Human Resources Development Policy

Human Resource Management of the Company

Due to human resources is an important factor to the success of construction business,
the Company establishes management policy for human resources under three essential

principles as follows.

E  Expertise Development of human resources to be expertise in
responsible functions

M Motivation = Building motivation to work

C Career Path = Define career progression

Human resources management is focus to develop employees not only in working sKill
but also in technical and managerial skills responding to the business expansion as follows:

1. Recruitment and Selection : The Company has increased recruiting channels for

effective recruitment and also defined job competency for all positions which will use as a

recruitment and selection guideline to meet the Company requirements.
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2. Compensation Management : Apart from structural adaptation of salary to be of
standard for the purpose of
competition capability compared with labor market at the current time. The company has
emphasized management of compensation that clearly reflects employees’ capability.

3. Performance Appraisal : The performance appraisal shall be clearly conducted by
key performance indicators.

4. Human Resources Development (HRD) : The Company has developed an ongoing
HRD plan to strengthen
knowledge, skills, practice, management skills, including technical skills based on job fields and
functions to be consistent and compatible with the capabilities of the employees, whereby the
employees has been developed to grow up in line with the career path which is divided into
three categories as follows:

4.1 In-house Training : To develop employees in every aspects such as a course

suitable for a position, a course reinforcing notions for executives and employees in the
organization in every position to be of potential and a course of working skKill, etc.

4.2 Delivery of employees to attend public training : The objective is to develop

human resources to be of knowledge, capabilities and keeping pace of globalization, having
modern ideas and impromptu adaptation by handling any changes.

4.3 Providing scholarship for employees aside from training/ short-term course of

seminar : The company supports its employees to have opportunities being trained in long-term
course arranged by accredited educational institutes.

5 . Human Resource Information System (HRIS) Development : To be a basis of
information for development
and management of human resources in the current time and in the future

6 . Support of Knowledge Management : The Company has an aim to develop its
employees in order to gain
opportunities equally in development and acknowledgment of information for the benefit of

organization development apart from information distribution and policies via Intranet.
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Employee Welfare
The Company realizes the importance of appropriate compensation and welfare
arrangement for employees; therefore, Welfare Committees in the Workplace is set up to review

welfare policy constantly by considering justified compensation and welfare for employees.

EMC Public Company Limited _JNEKHNN



[:EMC

Dividend Payment Policy

The Company has a policy of paying dividend to the shareholders at least 40% of net profit of the
separate financial statement after tax and all statutory reserves as required by law, provided there is no other
necessity to utilise the funds and the dividend payment does not have any significant impact to ordinary

course of business of the Company.
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Corporate Governance

The Board of Directors has recognized the importance of the corporate governance and
the good corporate governance by implementing the principles and practices consistent with
the good corporate governance to manage its delegated duties and responsibilities for
maximum benefit of the Company and overall shareholders. The policies of the good corporate
governance are set out as follows:

1. The Board of Directors will conduct the Company’s business with prudence and
caution under the purview of laws and business ethics, and with adequate efficiency and
accountability for the optimum benefits to the shareholders and ensure that there is no conflict
of interest.

2. The Board of Directors will conduct the Company’s business with transparency,
accountability, and adequate disclosure of information to build up trust and confidence among
shareholders, investors, and relevant parties equally.

3. The Board of Directors ensures that treatment to shareholders and stakeholders is on
equitable and fairness basis, in compliance with the relevant laws and rules and regulations of
the Securities and Exchange Commission, the Stock Exchange of Thailand and other relevant
laws.

4. The Board of Directors has set up specific committees, namely, the Audit Committee,
the Nomination and Remuneration Committee, the Enterprise Risk Committee, and sub-
committees with the delegation of duties and responsibilities clearly assigned to each
committee.

5. The Board of Directors will held meetings regularly under the meeting schedule and
agenda clearly set out in advance.

6. The Management Team will held meetings regularly every week to monitor and
supervise the implementation of all projects in detail under the meeting schedule and agenda
clearly set out in advance. Special meeting shall be determined upon necessity.

7. The Board of Directors recognizes the importance of the internal control system in
covering of the finance, the operations, and the corporate governance, thereby an Internal Audit

has been set up as a department of the Company and report directly to the Audit Committee.
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Corporate Governance Policies

The Company has adopted the principle and practices consistent with the good corporate
governance to manage its delegated duties and responsibilities for maximum benefit of the
Company and overall shareholders. The policies have been set out in 4 main items covering

good practices on the corporate governance in 5 sections as follows:

1. The Rights of Shareholders and The Treatment to the Shareholders with Equality

The Board of Directors recognizes the rights of shareholders and treats all

shareholders with equality, thereby all shareholders have the rights and equality as follows:

® The rights to obtain share certificate, to transfer shares, and to perceive
information, results of operation, management policies timely and continuously

® The rights to attend shareholders’ meeting to give opinion and recommendation as
well as to participate in decision making on any significant changes such as the amendment to
the Memorandum and Articles of Association, the appointment of directors, the appointment of

auditors, etc.

® The Company has established guidelines for the preservation and protection of
inside information by setting out the policies and procedures that the Company’s directors,
management, employees, staffs, including their spouses and immature children are not allowed
to use inside information of the Company for their benefits before the information thereof shall be

disclosed to public.

Shareholder’'s Meeting

The Company arranges shareholders’ meeting on the date, time and place that is
convenient for shareholders. The meeting procedures are determined as required by laws,
namely the notice of meeting, the dispatch of documents, and the proceeding of meeting

agenda.

* The Company delivers the notice of meeting to shareholders 7 days or 14 days
(depending on the case) prior to the meeting date with the supporting documents of each
agenda including the opinions of the Board of Directors and the minutes of meetings that is duly

recorded. The shareholders, therefore, have enough time to study the agenda issues in detail,
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and the information thereof is also available on the Company’s website. The proxy forms are
also enclosed with the notice of meeting for the shareholder who wishes to appoint a proxy to
attend the meeting on his/her behalf. The nomination of independent directors is proposed
therein as the alternate proxy with their information such as names, profiles, addresses,

shareholding status, and number of meeting attendance for shareholders’ consideration.

+ The Chairman of the meeting clarifies to shareholders about voting criteria and
procedures and allowed shareholders to inquire on various issues in the meeting. The directors
or executives then make appropriate and adequate clarifications on those issues while open for

exchange of opinion therein.

» The Company provides and distributes ballots to shareholders or proxies to vote on
all agenda items. The shareholders are allowed to raise questions in the meeting within

adequate time and equitable basis.

« The Company allows shareholders to exercise the rights to appoint directors

individually.

+ The Company completes minutes of meeting within 14 days with adequate details
including questions and answers taken place at the meeting. The dispatch of minutes of
meetings is in line with the rules and regulations of the Securities and Exchange Commission,

the Stock exchange of Thailand, and other relevant laws.

The Company, however, has not yet opened the opportunity for minority shareholders
to propose additional agenda to the consideration of shareholders in prior to the Annual General
Meeting of Shareholders. Likewise, the method for nomination of the directors representing
minority shareholders has not been set out. This was not in line with the principle of the Stock

Exchange of Thailand; anyhow, the Company will consider implementing such practices later.

2. Rights of stakeholders

The Company recognizes the importance of stakeholders by means of information
exchange and paying attention to the recommendations of both internal and external

stakeholders as follows:

® Employees
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The Company has put in place, in addition to salary, incentive payment system
based on the individual employees’ performance. The indicators used for measurement must
be clear and fair, to bring about integration of the competency of the employees at all levels and
hence the success of the Company as a whole.

The Company has also made available welfare packages for the employees, such
as accident insurance coverage, health care benefit and provident fund. There is an
arrangement regarding security, sanitation and environment at the workplace, with a specific
work unit set up to take charge of this issue, and with policy set out and strict implementation
thereof. Personnel have been recruited for such jobs as security, professional, supervisors and
management levels, with appointment of the security and sanitation committee for each project.
Such committee has direct duty of pushing for and materializing the policy, following up the
operating result and reporting to the Department of Labor Protection and Welfare on a quarterly
basis. This also includes training for staff and workers in each project to stimulate their
awareness of security, analysis and assessment of the workplace to identify any possible risk
S0 as to prevent any accidents, inspection of tools and equipment before use, etc.

In addition, the Company has undertaken on-going personnel development at all
levels, for example, sending the employee to participate in other courses, skill development
training in collaboration with Department of Skill Development, and so on. With awareness of the
employees’ health, the Company has consistently arranged annual health check-up for the
employees.

® Shareholders

The Company has managed projects efficiently so that all projects are profitable
and be able to allocate such profits as the dividends to shareholders.

® (Customers

The Company has managed all projects to be of quality and efficiency with a
significant focus on timely and budget management. Communication with the customers has
been made, whereby the procedures and indicators have been set up clearly to ensure on-
going system and quality development.

® Trade partners and creditors
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The Company has entered into agreements or contracts, thereby terms and
conditions are clearly indicated, before the project implementation. The Company has strictly
complied with such agreements or contracts.

® Competitors
The Company has competed with its peers honestly and transparently, making use

of its advantage in efficient management system to bid for the projects.
® The Society
The Company has managed the projects with due regard for the security, sanitation
and environment management system as described above. It also nurtures relationship with the

owners of the land and buildings nearby. Cooperation has also been rendered to the

government sector in the solution of the flood problem in several areas.

3. Disclosure the information and transparency

The Board of Directors is fully aware of the rights of shareholders to access accurate,
adequate and timely information on an equitable basis. In the information section of financial
and non-financial factor which affects decision making process of shareholder and investors
and related to acknowledge equally. The Board has focused and abided by all the information.
The company has published the information, annual statement, annual report to shareholders,
investors, and relevant through media distribution of Foreign Exchange and company’s website
in the past year. The company has not been to SEC office or SET’s operation due to disclose the
thing is not required.

Board of Director’s report

The Board of Directors is responsible for financial statements of the Company, and
financial information technology appeared in annual report. Such financial statements prepared
according to accounting standard acceptable across Thailand and uses careful discretion and
best estimation in preparation, including revelation of information substantially in Notes to
Financial Statements for creating confidence of interested persons. In the past, Board of
Directors appointed Audit Committee comprising Independent committees as resource
persons, fully qualified according to requirements of Stock Exchange of Thailand to have the
duties of making review of financial report and internal control system of the Company to ensure

confidence of showing financial status, revenue and expenses and cash flow is actual and
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justified. To review performance in conformity with requirements of Stock Exchange of Thailand,
obligations with outsiders and related laws by preparing record of information correctly and
completely for retaining assets, including prevention of dishonest activities and irregularities of
practice with meetings held with Accounting Department.Comments of Audit Committee

appeared in Audit Committee Report and in Annual Report.

4. Responsibilities of Board

The Company maintains a policy whereby the Board of Directors undertakes more
stringent roles to be in full compliance with good corporate governance, as follows:

 The Board has participatory role in defining visions, missions, strategy, goals,
business plans and budgets, to ensure that the management fulfills the business plans within
the specified budgets with efficiency and effectiveness to achieve maximum economic value for
the operations and optimum stability for the shareholders.

By this, the Board will consider and approve the key performance indicators (KPIs) for
financial and other plans during the early period of the year and monitor the operations from
time to time. At the end of the year, the management will present the operating results under its
responsibility in accordance with the annual performance evaluation system.

» The Board will put in place effective the Enterprise Risk Committee, internal control,
internal audit, and the follow-up procedure of which on a regular basis, at the Audit Committee’s
meetings before submission to the Board of Directors’ meetings for final resolution.

» The Board has to clearly define and separate the role, duty and responsibility for the
Board, the Audit Committee and the management in accordance with the management
structure. There should be regular communications of the role, duty and responsibility for the
Board, the management and the employees.

 The Board is required to supervise and ensure that the management fulfills the
business objectives under clearly defined policy. This does not include cases of conflicts of
interests and the transactions where opinions of the shareholders have to be sought under the
rules and regulations of the Office of the Securities and Exchange Commission and the Stock
Exchange of Thailand.

To do the duties of the Board of Directors effectively and efficiency as policy set, the

company has set the following guidelines.
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4.1 Composition of Board of Directors

The Board of Directors has a total number of 12 Directors, consisting of seven
executive directors, one non-executive director, and four independent directors whose
qualifications and authorities are complied with the guidelines determined by the Securities and
Exchange Commission and the Stock Exchange of Thailand.

Aggregation and segregation of positions

The Chairman is not the same person with the President which the Company has
defined segregated roles, authority, and responsibilities between these positions clearly. In
addition, the Company has appointed the Audit Committee consisting of four independent
directors with a function as the representative of the minority shareholders to oversee the
Company performance that it is operated with accuracy and transparency.

Company Secretary

The Board of Directors had been in the nomination and appointment of a New
Company Secretary to fill the vacant position. Currently, Mr. Matee lttirivichai is appointed as the

Company Secretary reporting directly to the Board of Directors.

4.2 Committees

The Board of Directors has appointed 4 committees comprised of the Audit Committee,
the Nomination and Remuneration Committee, the Executive Committee and the Enterprise Risk

Committee.

4.3 Roles , duties and responsibilities of the Board of Directors and Committees

Scope of authorities, duties, and responsibilities of the Board of Directors and each

Committees (Details of which are provided on Management Structure)

4.4 The Board of Directors Meeting

The Company fixed dates and times for the meeting to be held for the whole year in
advance with main agenda, consideration agenda and follow-up of routine operation. Letters of
invitation to the meetings shall be sent accompanies with agenda and supporting documents 7
days in advance of the meetings, allowing time adequately for the Board of Directors to study
information before attending the meetings. There may be additional meetings for consideration
of important incidents according to necessity and urgency. In this regard, the Company has the

duty to confirm each appointment for the meeting, or making new appointment in case of
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postponement of the former appointment date, or calling for the meeting in urgency, and

making preparation of supporting documents for delivery to the directors.

Each meeting takes about 2 hours when each director is free to express opinion and
propose guidelines for operations, whereby Secretary to the Board of Directors is in function,
namely to take records and complete minutes of meeting within 14 days, to dispatch minutes of
meeting certified by the Board of Directors, to maintain minutes of meeting and supporting
documents with readiness for inspection by the Board of Directors, shareholders, auditors, and

related persons.

Total number of the Director's meeting

In 2017, each Director attended the Company’s meetings, namely 1 time of the Annual
General Meeting of Shareholders, 6 times of the Board of Directors Meeting, 12 times of the
Audit Committee Meeting, 1 time of the Nomination and Remuneration Committee meeting.

Details of which are as follows:

Name - Surname AGM The Board of The Audit The Nomination
2017 Directors Committee & Remuneration
(1 time) (6 times) (12 times) (1 time)
Mr. Chanachai Leenabanchong Absent 6 -
Mrs. Neeranuch Na-ranong Attended 2 -
Mr. Ratchai Pichayapoom Attended 6 -
Mr. Voravit Leenabanchong Absent 6 -
Mr. Krisana Sangarsang Attended 6
Mr. Boontan Sumetvanit Attended 6
Mr. Setthavat Tangvacharapongse Attended 6
Mr. Matee Ittirivichai Attended 4 1
Miss Praomart Hantra Attended 6 12 1
Miss Thaweesri Wikayathipat Attended 6 12 1
Dr. Yaowarin Srichainan Attended 6 12 1
Mr. Pannatee Sriwongthai Attended 6 12
Remark : Mr. Matee Ittirivichai take on March 15, 2017.

Miss Neeranuch Na-ranong  resigned on April 20, 2017.

Mr. Setthavat Tangvacharapongse resigned on November 30, 2017.
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The Meeting of Directors and Auditor

In the year 2017, the Audit committee attended the meeting with the external auditor
without management at 1 time.

4.5 Self Evaluation of Committees

In 2017, 11 Directors of the Company completed self-assessment in the Assessment
Forms prepared by the Compliance Department to comply with the Good Corporate
Governance Policy and scope of duties and responsibility of the Directors. The assessment
results were presented to the Board of Directors Meeting No.2/2018 on February 28, 2018, and
the self-assessment scores of the Directors were delivered to the Compliance Department to

collect as evidence.

Summary of overall self- assessment scores of twelve Directors for the year 2017 are as

follows;
Topics of Assessment Total Scores Scores Marked Equivalent to %
(Average)
1. The Structure and qualification of the Board of Directors 40 38 88.86
2. Function, duty and responsibility of the Board of Directors 72 63 87.50
3. The Board of Directors meetings 32 26 81.25
4. Performance of the Board of Directors 28 26 92.86
5. The relationship with management teams 20 18 90.00
6. Self- development of the Board of Directors and the 24 22
Development of Executives 91.74
Total 215 193 89.77

4.6 Director and Executive Remunerations

The Board of Directors has appointed the Nomination and Remuneration Committee
to map out a clear policy on remuneration for directors and the management with transparency
and fairness. By this, their remunerations will be on a par with that of the industry and
commensurate with their assigned duties and responsibilities. The rate will also be attractive

enough to retain the directors with the desired qualifications.

4.7 Development of Directors, Executives and relevant individuals

The Company promotes and facilitates to attend the seminars and various training

courses of Thai Institution of Directors, Thai Listed Company Association and to educate
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relevant persons in the corporate governance of the Company such as the Directors, the Audit

Committee, Executives, Company Secretary, etc. to improve operation continuously.

Committees

The Board of Directors has appointed 4 Committees comprised of the Audit Committee,
the Nomination and Remuneration Committee, the Executive Committee and the Enterprise Risk

Committee.

1. The Audit Committee

As at December 31, 2017, the Audit Committee consisted of 4 Independent Directors
whose characteristic are entirely complied with the prescription of The Securities and Exchange
Commission and the Stock Exchange of Thailand. Name list of the The Audit Committee is as
follow:

1. Miss Praomart Hantra Chairman of the Audit Committee

2. Miss Thaweesri Wikayathipat Audit Director

3. Dr. Yaowarin Srichainan Audit Director

4. Mr. Punnatee Sriwongthai  Audit Director

Secretary to the Audit Committee: Mr. Thiithipakorn Prasertwachirakoon

The first and the second Directors are those with sufficient knowledge and experience to
function on the reliability review of the financial statements. The third Director possesses
knowledge and experience in Management and Investment. The forth Director possess

knowledge and experience in Law.

Scope of authority, duties and responsibilities of the Audit Committee

1. To consider revealing the inter-transaction which may have conflict of interest to
ensure performance of the Company to be strictly in compliance with rules and requirements
of the Stock Exchange of Thailand, and justification of such lists to be of ultimate benefit of the
Company.

2. To consider the financial statements of each quarter and each year that have been
reviewed and audited by the auditor in conjunction with the auditor and Management before
revealing the information to the Stock Exchange of Thailand and general public. To verify the

accuracy of the financial statements that the information provided was complete, reliable and
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transparent in accordance with the accounting standards including laws and regulations
related.

3. To ensure that the Company has internal control, and internal audit systems, and to
consider the independence of the internal auditing unit, as well as agreement in consideration of
appointment, reshuffle, employment termination of internal auditing unit chief, or other work units
responsible for internal audit, including review of risk management of the Company.

4. To review lists of internal audit concerning operation of the Company to be consistent
with work planning set forth for work units to have better internal audit system in order to
facilitate efficient business management.

5. To review compliance of the Company’s compliance with the law concerning assets
and Stock Exchange Market requirements of Stock Exchange Market of Thailand and related
laws.

6. To consider proposing selection, appointment, remuneration fee and work assessment
for the auditor of the Company, including participating in the meeting with the auditor at least
once a year without Management in the meeting.

7. To prepare corporate governance report of the Audit Committee and disclose the
information in the annual report of the Company. The mentioned report must be signed by
Chairman of the Audit Committee and must contain at least information required by the Stock
Exchange of Thailand as follows:

- Opinions on correctness, completeness, reliability of the financial statements of the
Company

- Opinions concerning sufficiency of internal control of the Company

- Opinions on performance in compliance with law concerning assets and Stock
Exchange, requirement of Stock Exchange, or law relating to the business of the Company

- Opinions on suitability of the accounting auditor

- Opinions on the transactions that may have conflict of interest

- Number of meetings of Audit Committee and attendance of each committee member

- Opinions of overall observation which the Audit Committee received from duties under
the charter

- Others that should be notified to the shareholders and general investors within the

scope of duties and responsibility assigned by the Board of Directors.
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- Other matters that shareholders and investors should know under duties and
responsibilities assigned by the Board of Directors

8. Other actions assigned by the Board of Directors with the approval of the Audit
Committee

In 2017, the Audit Committee meetings were held 12 times.

2. The Nomination and Remuneration Committee

As of December 31, 2017, the Nomination and Remuneration Committee composed of 4

members below:

1. Miss Thaweesri Wikayathipat Chairman of the Remuneration Committee
2. Miss Praomart Hantra Remuneration Director
3. Dr. Yaowarin Srichainan Remuneration Director

Secretary to the Nomination and Remuneration Committee : Miss Wanee Onnim

Scope of authority, duties and responsibilities of the Nomination and Remuneration
Committee

1. To identify, evaluate and recruit individuals qualified for Board of Director

2. To consider nominees for directorships proposed by the shareholders

3. To recommend for the Board nominees to be proposed for election at the shareholders’
meetings or to be elected by the Board to fill vacancies

4. To periodically review the Company’'s standards of director independence and
recommend any proposed changes to the Board for approval

5. To consider and review the structure of salary and wage payment of the Company, and
propose directions and methods for payments of remuneration to the Board of Directors and
various committees appointed by the Board.

6. To propose policy on consideration of management remuneration in line with the
Company’s operating results and performance of the management.

7. To consider budgets for increase in salaries and wages, changes in salaries and
wages as well as other remuneration, and annual bonus payments for senior executives before
submission to the Board of Directors.

In 2017, Nomination and Remuneration Committee meeting were held 1 time.
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3. The Executive Committee

As of December 31, 2017, the Executive Committee was composed of the following

members:

1. Mr.Chanachai Leenabanchong Chairman of the Executive Committee

2. Mr. Voravit Leenabanchong Executive Director
3. Mr. Krisana Sangarsang Executive Director
4. Mr. Boontan Sumetvanit Executive Director
5. Mr. Ratchai Pichayapoom Executive Director
6.

Mrs.Unchalee Leenabanchong Executive Director

Secretary to the Executive Committee: Mr. Matee lttirivichai

Scope of authority, duties, and responsibilities of the Executive Committee

1. To carry out and administer the business of the Company in accordance with
objectives, regulations, policy, requirements, orders, and resolution of Board of Directors
Meeting, and/or resolution of Shareholders Meeting

2. To consider setting up policy, direction, and strategies, plan for operating business
and annual budget of the Company, administration of human resources, investment on
information technology, work expansion, public relation, and supervision of works carried out by
Working Team appointed to achieve the target for submission to the Board of Directors Meeting
for its approval.

3. To consider budget allocation for the year as proposed by Management before
submission to Board of Directors for approval. This includes consideration and approval of
change and addition of annual budget while there is no Board of Directors meeting held, under
the authority granted by the Board of Directors, and to propose for the acknowledgement of the
Board of Directors in the next meeting.

4. To consider approval, and/or give comment on lists concerning investment, financial
administration, general works administration, employment and purchasing and any other list
relating to the business of the Company under the scope of authority approved by the Board of
Directors.

5. To consider approval of important investments, set up in annual budget as assigned

by the Board of Directors, or used to be approved in principle by the Board.
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6. To give comment on business expansion and joint investment with other persons within
the scope of authority approved by the Board of Directors and submit it to the Board of
Directors for approval/acknowledgement in the next meeting.

7. To be advising committee to Management concerning policies on finance, marketing,
management of personnel administration, and other performances.

8. To consider profit and loss of the Company, proposal for payment of interim dividend
or annual dividend for submission to the Board of Directors for approval.

9. Executive Committee may sub-authorize one or more than one director, or any person
to perform any act under the supervision of Executive Committee, or to empower them and
within the period of time as the Committee deems fit. The Committee may revoke, change or

make amendment to the power given to them as appropriate.

In this regard, the power of Executive Committee, and/or sub-authority must not be for
approval of inter- transactions, or and list that may have conflict of interest, or with interested
person who may have conflict with the Committee, or conflict of interest in any other manner with
the Company or its subsidiaries according to rules of Stock Exchange of Thailand, and/or
announcement of Office of Securities Exchange Commission and the Stock Exchange.
Approval of such lists must be submitted to Board of Directors Meeting and/or Shareholders
Meeting for consideration and approval in accordance with articles of association or related law.

In 2017, the Executive Committee meetings were held 27 times.

4. The Enterprise Risk Committee

As of December 31, 2017, the Enterprise Risk Committee composed of the following

members:
1. Mr. Voravit Leenabanchong Enterprise Risk Director
2. Mr.Pinit Karntikul Enterprise Risk Director
3. Mr. Korngrit Prakongvittaya Enterprise Risk Director
4. Mrs. Wanida Puangboonmak Enterprise Risk Director

Secretary of the Enterprise Risk Committee: Mrs. Peangpetch Imchanya

Scope of authority, duties and responsibilities of the Enterprise Risk Committee
1. To set up guidelines of administration and frame of risk administration performance.

2. To assess risks, both from internal and external factors.
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3. To propose method of prevention and mitigation of risks to be at acceptable level.

4. To follow up, assess the result, and improve work planning for reduction of risks
continuously and suitably with business operation circumstances.

5. To review substantiality of the policy and risk administration system, including efficiency

of the system and compliance with the policy set forth.

In 2016, altogether 1 Enterprise Risk Committee meetings were held; however, the
Company has a working group to follow up debts and trouble projects. This working group

reqularly holds the meeting once a week.

Recruitment of director and the top management

1. Nomination of Independent Directors

The Nomination and Remuneration Committee is responsible for nominating individuals
who are qualified and independent according to the Board of Directors’ policy and the

regulations of the Capital Market Supervisory Board as follows:

1. Not hold shares exceeding 1 percent of the total number of voting shares of the
Company, its parent company, subsidiary, affiliate, major shareholder or controlling person
including shares held by related persons of the independent director.

2. Not be nor have been an executive director, officer, employee, controlling person or
advisor who receives a salary of the Company, its parent company, subsidiary, same-level
subsidiary, affiliate, major shareholder or controlling person, unless the foregoing status ended
not less than 2 years prior to the date of appointment. This restriction shall not apply to an
independent director who has been a government officer or an advisor to a government
authority that is a major shareholder or controlling person of the Company.

3. Not be a person related by blood or registration under law, such as a father, mother,
spouse, sibling or child, including spouses of children, executives, major shareholders,
controlling persons, or persons to be nominated as executives or controlling persons of the
Company or its subsidiaries.

4. Not have nor have had a business relationship in the amount of 3 percent or more of
the net tangible assets of the Company or 20 million baht or more, whichever is lower with the

Company, its parent company, subsidiary, affiliate, major shareholder or controlling person, in a
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manner which may interfere with his or her independent judgment, and neither being nor having
been a substantial shareholder or controlling person of any entity having business relationship
with the Company, its parent company, subsidiary, affiliate, major shareholder or controlling
person who may have a conflict of interest unless the foregoing status ended not less than 2
years prior to the date of appointment.

(The business relationship mentioned above includes any normal business transaction, rental or
lease of immovable property, transaction relating to assets or services or grant or receipt of
financial assistance through receiving or extending loan, guarantee, providing assets as
collateral, including any other similar actions, which result in the Company or its counterparty
being subject to indebtedness payable to the other party. The amount of such indebtedness
shall be calculated according to the calculation method for the value of connected transactions
under the Notification of the Capital Market Supervising Committee: Rules on Connected
transaction.)

5. Neither nor have been an auditor of the Company, its parent company, subsidiary,
affiliate, major shareholder or controlling person nor be a substantial shareholder, controlling
person or partner of an audit firm which employs auditors of the Company, its parent company,
subsidiary, affiliate, major shareholder or controlling person, unless the foregoing relationship
ended not less 2 years from the date of appointment.

6. Neither nor have been any kind of professional advisor including a legal advisor or
financial advisor who receives an annual service fee exceeding 2 million baht from the
Company, its parent company, subsidiary, affiliate, major shareholder or controlling person, and
neither be nor have been a substantial shareholder, controlling person or partner of the
professional advisor unless the foregoing relationship ended not less than 2 years from the date

of appointment.

7. Not be appointed as a representative of the Company’s directors, the major
shareholder or any other shareholder who is a related person to the major shareholder.

8. Not conduct any business which of the same nature as the Company’s or its
subsidiaries’ businesses and is in competition with them in any material respect, nor be a
substantial partner, shareholder holding more than 1 percent of the voting shares, director

(having management role), employee, officer or advisor (obtaining a regular salary) of any
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company whose business is of the same nature as the Company’'s or its subsidiaries’
businesses, and is in competition with them in any material respect.
9. Not have any characteristics which make him or her incapable of expressing

independent opinions with regard to the Company’s business affairs.

2. Nomination of Director and Management

The Nomination and Remuneration Committee is responsible for nominating individuals
who have qualifications, experiences, and sufficient time to perform duties for the Company,
including to propose the Board of Directors / General Meeting of Shareholders for approval
based on the rules and procedures as follows;

1. Each shareholder has the number of vote equal to the number of shares held.

2. Each shareholder may exercise all votes applicable under (1) in voting for one or more
persons to be directors but the votes cannot be split unequally, or specifically, for any particular
nominee.

3. The persons obtaining the highest number of votes are, in the descending order,
elected as directors to fill the number of seats available until the required number is met. In
case of equality of votes and the number of elected directors will exceed the number of slots
available at that time, the chairman of the meeting shall exercise the decisive vote.

4. At each annual general meeting of shareholders, one-third of the board members are
required to retire. If the total number of members is not a multiple of three, the number of
directors nearest to one-third shall retire. The directors to retire from office in the first and
second years after the registration of the Company shall be selected by drawing lots. In
subsequent years, the longest-serving directors shall retire, but if they vacate office under this
condition, they may be re-elected.

5. The shareholders’ meeting may vote for one director out of the position before the due
date with the vote is not less than three-forth of the shareholders who attend the meeting and
have right to vote . And each has its share not less than half of the number of shareholder who

come to the meeting and have right to do that.
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Corporate Governance of the Subsidiary Company and Joint Venture

1. In compliance with corporate governance mechanism to capable of supervising,
management, being responsible for the subsidiary company and joint venture’s business
operation and taking care of the company’s benefits of costs, the board of directors shall deliver
persons as representatives to be committees in the subsidiary company and in joint venture as
per proportion of shares holding in accordance with the company’s regulations approved by the
board of directors meeting.

2. Such representatives in the subsidiary company and joint venture shall participate in

imposing significant policy for business operation such as investment in various projects.

Supervision on use of inside information

In order to prevent conflict of interests, the Board performs with due care in case of
possible conflict of interests, and determines the policy and procedures to prevent the directors,
executives, and employees as well as their spouses and minors from making use of inside
information for their own interests before disclosure to the public, as follows :

- Issues of possible conflict of interests:

The Board in collaboration with the Audit Committee acknowledges transactions with
conflict of interests and connected transactions, and prudently considers the appropriateness
thereof, as well as ensures the compliance with the rules of the Stock Exchange of Thailand in
terms of prices and conditions on an arm’s length basis.

- Supervision on use of inside information:

- In purchase, sale, or transfer of securities, the Board members and the management
including spouses and minors are required to report changes in securities holding to the Office
of the Securities and Exchange Commission under Section 59 of the Securities and Exchange
Act B.E. 2535 and other relevant issues.

- determined to the directors and executive to report of the interest of the company’s
director and executive or a related person’s interest in relation to management of the company
under section 89/14 act of securities and exchange commission year 1992 and announced of
the committee of capital market.

- The management or work units with access to inside information are not permitted to

disclose such information to outsiders or those not concerned, or to engage in transactions of
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the Company’s securities in a one month period prior to disclosure of financial statements to the

public.
Auditor Remuneration
Certified Public
Year Auditor Accountant Company
Registration No.
2015 |Ms. Waleerat Akkarasrisawad 4411 Baker Tilly Audit and Advisory Services (Thailand) Ltd.
2016 |Ms. Yuphin Chumjai 8622 SP Audit Company Limited
2017 |Ms. Yuphin Chumjai 8622 SP Audit Company Limited

Summary of the Auditor’s report in the past years

In 2015, the auditor unable to express an opinion towards consolidated financial
statement of the company, subsidiary company and joint venture and financial statement of the
company.

In 2016, the auditor made a conditional and uncontested comment on the consolidated
financial statements of the company, subsidiaries and joint ventures, and the separate financial
statements of the company.

In 2017, the auditor made a conditional and uncontested comment on the consolidated
financial statements of the company, subsidiaries and joint ventures, and the separate financial
statements of the company.

Audit fee

The group of companies paid audit fee for the year 2017 in the amount of 4.75 million
Baht as follows;

- Paid to SP Audit Company Limited as the audit fee of EMC Public Company Limited
and its subsidiaries in the total amount of 4.75 million Baht. (Only company 2.60 million baht,
subsidiaries 2.15 million baht)

- In October 31, 2017 the company had invested in 1 subsidiary resulting to the
additional audit fee at the amount of 700,000 Baht.

- Non-audit Fee (if any)

- None -
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Corporate Social Responsibility

EMC Public Co., Ltd is strongly committed to operating its business with responsibility. The
company'’s corporate social responsibility (CSR) programs recognize the significance of supporting activities
for local communities and the environment surrounding. By doing so, the principle of transparent operations,
ethical practices, respect to human rights and the protection of benefits of interested persons such as
shareholders, employees, community in which the company is carrying the business, clients, counter party,

public sector, society and the country shall be employed.

The company is determined to develop its business ethically and in compliance with law, regulations
and rules including related universal guidelines to build a foundation of constant and sustainable
responsibility. The commitments to social responsibilities are detailed as follow;

1. Corporate Governance : The company aims to become a good model of construction with
credibility for investors and interested persons so as to enhance the value and promote the sustainable
growth of the organization. To accomplish the goal and maintain the best in morality which is a valuable
basis of leading organization, its management shall be complied with universal good corporate
governance apart from being beneficial to Thai society.

- Business operation policy

- Equitable right and fair treatment of shareholders

- Stakeholder treatment policy

- Internal control, enterprise risk management and business ethics

- Conflict of Interest prevention

- Disclosure of information and Transparency

- Structure and responsibilities of the Board of Directors

To ensure that the human rights are in respect effectively, the Company has established the
knowledge of human rights and encouraged the personnel of the Company to comply with the principle

thereof.

2. Respect of Human Rights : The company places importance towards fundamental human rights
by supporting the respect of rights and freedoms with equality and will not tolerate discrimination of race, age
and gender. It's also against the use of child labor and any form of corruptions.

3. Fair Employee Treatment : The Company provides fair wages to its employees at an appropriate
level with Thai industrial. The organization’s structural alteration shall be implemented with responsibilities
under Thai laws and also complied with legal practices in respect thereof. Moreover, the Company has set up
a provident fund to ensure that the security shall be provided to the employees towards their employments.

Details of which are as follows:

E Annual Report 2017



1. To respect the rights of employees under the principles of the human rights and in
compliance with labor laws

2. To provide recruiting process, fair employment conditions, and compensation
determination, as well as to consider performance achievement under fair performance appraisal process

3. To provide a regular assessment in respect of compliance of the policies set forth

4. To provide welfare facilities for employees as required by laws such as social security,
others welfare facilities apart from the laws such as health insurance, accident insurance, including
allowances for children’s scholarships, funeral allowance, etc.

5. To ensure that the employees work in safe and healthy workplaces under measures
provided to prevent accidents and encourage safety awareness among employees, by this means, trainings
are provided to promote good hygiene of employees and workplaces to attain consistent safety.

6. To promote personnel development by providing trainings, seminars, professional
development, potential development, as well as to build up positive attitude, morality, ethics and teamwork
among its personnel

4. Environmental Care : The company has a clear and precise environmental policy and shall be
conducted stringently according to the environmental laws and standards to systematically and competently
eradicate environmental issues as well as steady improvement and development.

The Chairman of the Executive Committee has recognized the reduction of resource consumption such
as to reduce papers used for copier as a measure of environmental impact reduction which overall results
good aspects to the business with the capability to provide services more efficiently. In addition, this measure
is @ method of cost reduction which effects to the increase of profits and competitiveness of the Company.

5. Adopt Good Business Ethics and Anti-Corruption : The company intends to conduct its business
with fairness, morality, legal compliance and social norms. The company shall remain politically impartial. The
company has a strict policy in anti-corruption at work through stipulating business operation cautiously and
concisely so as to reduce opportunities for corruption. Additionally, the topic of “honesty at work” has been
persistently emphasized for its employees.

6. Anti-Corruption Guidance The Company has ideology to operate the business with integrity by
adhering to social responsibility and all stakeholders based on the good corporate governance, the Code of
Conduct, as well as the policies and practices in respect of various stakeholders of the Company. To ensure
that the Company has the policies that defines responsibilities, guidelines, and regulations for suitable
implementation to prevent corruption in all business activities of the Company, and to make decisions and
carry out the business that may be at risk of frauds and corruptions with cautious consideration and
treatment, the Company has established a " the Anti-Corruption Guidance” in written notice to be clear

guidelines for business operations and sustainability development.

EMC Public Company Limited IR
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Guidelines

1. The directors, management and employees of the Company, associated companies, and
subsidiaries are prohibited to accept or support any form of corruptions, both direct and indirect, which
covers all companies in this business line, including contractors or subcontractors involved. The
implementation of the policy against corruption shall be reviewed regularly, and the guidelines shall be
reviewed in compliance with the policy, procedures, prescriptions, rules and regulations, notifications, laws,

and changes of business.

2. The Standard of Anti-Corruption is a part of the business operations and responsibilities of the
Board of Directors, management, supervisor, and employees at all levels, including suppliers or
subcontractors to share opinions and achieve the implementation of anti-corruption in line with the policies set
forth.

3. The Company shall not engage in or support bribery in all forms and all activities under its
supervision, including controlling, and donations to charity and political parties. For provision of any business
qgifts or activity support shall be transparent without intention to convince public or private official to conduct

inappropriate operation.

4. The Company shall provide appropriate internal control regularly to prevent employees from
improper performance.

5. The Company shall provide knowledge on anti-corruption to the Board of Directors, management,
and employees to promote honesty, good faith, and responsibility in the operation of their responsible duties,

with an aim to convey the commitment of the Company in this regards.

6. The Company shall provide a mechanism to report its financial status with transparency and

accuracy.

7. The Company shall encourage diverse communication channels so that employees and
concerned parties can identify clue suspicion by ensuring that the whistleblower shall be protected without
punishment, unfair migration, or bullying in any way, thereby the appointment of persons who monitor all
incoming notifications shall be made.

8. The Company is in the process to express its intention to participate with the private ally in
Thailand to fight corruption.

Follow-up

The Company has the internal audit department who plays a significant role in monitoring and
evaluating the implementation of policies related to anti-corruption functions. The Audit Committee is

responsible for reviewing the adequacy of the internal controls of the organization to report to the Board of
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Directors who plays a significant role in reviewing the appropriateness of the policy including measures to
develop the framework and guidelines on anti- corruption functions in order to build up confidence with all
stakeholders

6. Customers and supplier Care : The company emphasizes business operation with competence
and ultimate safety to satisfy its customers apart from being sincere to manage customers’ claims and
attempting to solve any defects that may happen. Meanwhile the company has an anticipation to receive
goods and services in the same manner from supplier's company and sub-contractors with longstanding
relationships preserved with customers and suppliers.

7. Safety : The company has recognized and given priority to safety and sanitation of employees
carrying the duty in the construction area, community around and people traveling nearby with the strictness
to execute regulations and rules related to universal standard of safety and sanitation. Besides, the company
has a policy to create public awareness in responsibility and risk protection for every employees to realize
and take into mind all the time during carrying on work in construction area.

® Activities promoting relationship with neighboring community

In addition to building strong relationships with neighboring communities, the Company also
focuses on building networking and strong relationships with government agencies and organizations in

neighboring areas as well.
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Landmark Mahachai supports the traditional godfather of Samutsakorn province in year of 2017

Mr.Voravit Leeabunchong, Managing Director and Mr.Boontanon Sumatevanich, Managing Director of Public
Company Limited. The developer of the Landmark Mahachai Community Mall and the new commercial
building in the heart of Mahachai, Samut Sakhon with the management team and staffs to support the
traditional ceremony of the godfather of Samut Sakhon in year of 2017 by providing free drinking water to
those who participated in the procession and people traveling through the front of the project at Landmark

Land Sale Office, Mahachai Road, Samaggi, Samut Sakhon.

E Annual Report 2017



EMC Organizes "EMC Green Volunteer Community Development”

EMC Plc. (EMC), the leader in engineering, construction, systems and real estate development. The
condominiums, townhouses, commercial buildings and communal malls are organized by CSR (Corporate
Social Responsibility), which is a continuous activity of the Company. The "EMC Volunteer Development for
Green Communities" project aims to focus on volunteering to support, and contribute to, the community
around the projects and the general communities which focus on environmental development and green
space. And beyond is also aware of the current environmental problems in the increasingly polluted air

pollution in the city every day.

The company has arranged to renovate the landscape, plant trees and decorate the resting area within Wat
Nang Ratchawihan temples. To be part of helping reduce the polluting climate and for the beautiful and
refreshing air freshener for the monks and people who have faith in the merit Including those living in the

community as well.
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Internal Control and Risk Management

The Board of Directors Meeting No. 3/2561 on March 14, 2561 consisted of the
Independent Directors and the Audit Directors, the meeting recognized the importance of the
Internal Control that the management system is implemented and monitored continuously to
prevent and reduce potential risks while the Audit Committee reviewed and evaluated the
internal audit system in parallel. The Internal Audit Department reported the result to the Audit
Committee to review the performance of the various factions of the annual audit plan approved

by the Audit Committee as following objectives;

® To promote reliability and accuracy of the information

® To comply with the Company policy, business plan, operation procedure and

regulations
® To maintain security of the Company’s assets
® To operate economically and efficiently

® To achieve the organization's objectives and goals of the operations or projects

With the internal control structure of the 5 compositions according to the standard of
Committee of Sponsoring Organization of The Tread way Commission : Coso, the evaluation of

internal control is summarized below;

® (Organization and environment

® Having clear business policy and target as well as supervising the

implementation to be progressing as plan

® Having the personnel performance indicators and quality manual which is the

top-down guidance documents for the staff to follow

® Having the ISO 9001-2008 and internal audit as a tool in supporting the
management to be able to control operation effectively and efficiently as well as

being useful in management decision
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® Having regularly reviews on business targets and analysis of staff incentive
scheme with reasonably by taking into account of shareholders’ interests and

maximum returns of the Company

® Having a provision to prohibit management and staffs to conduct themselves in
manner that might cause a conflict of interests in the Company in writing.

Including the penalties.

® The Company is formulating the code of conducts to use as a future guideline of
all staffs and also adhere in moral commitment toward to trade partners, with
due care for the works in hand, punctual payments and fair treatment for the

trade partners.

2. Risk management

The Company has assessed the risk factors, both internal and external, that may
pose material impact on its operations. Problems arising are addressed and analysis
of the events to figure out the reasonable corrective and preventive measures to
avoid any losses or control the degree of losses in the acceptable level. The
Company has provided training to the relevant staff for them to be aware of and

perform in accordance with the risk management measures set forth.

3. Activity control

The Company has formulated policy, business plan, and operation procedure in
achieving the organization goals. This requires the management and all staffs to
strictly commit and perform. The scope of authority and approval limits of
executives of each level has set out clearly, including the measures to monitor and
control the operation being in compliance with rules and regulations of SEC and

SET.

4. Information and communication

The Company has made available key information that is adequate, accurate and

updated to support the decision making and allow for efficient internal control. The
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Executive Committee will monitor the operations of the management, with meetings
held monthly. Whereas the management will arrange a weekly meeting to take
consideration on all relevant information, covering such areas as administration,

technical information, finance, accounting, and law, etc.

5. Monitoring and evaluation

The Company has set out business targets to achieve, which the Board of Directors
will regularly monitor and supervise the operation, review and compare the performance of the
management with the targets. The Company will ensure that there is an examination of
implementation under the internal control system on a regular basis, the results of which
reported directly to the Board of Directors or the Audit Committee. It also has a policy for the
management to report to the Board of Directors in case of any events that are or may be
regarded as misconduct, violation of the laws and/or any irregularities that may materially affect

the reputation and the financial status of the Company.

Risk management

The company’s Risk Management Committees shall impose the policy and risk
management procedures to be performed by managing department. Managing department
shall be of responsibility for stipulation and designing the work system including specifying risk
factors. Such planning with risk factors taken into account shall assist managing department to
invent the supervising system to control risks to be of acceptable level for the company. The
details of risk factors have been already specified.

Risk Management Committee emphasized on the follow-up of debts and trouble
projects as an important issue by setting a scheduled meeting for debt management and follow-

up once a week.

Head of the internal audit and Head of the Compliance of the Company

1. Internal audit is a crucial part of internal supervising system. The audit committees
appoint Mr. Thitapakorn Prasartvachirakul to be internal audit Assistant manager. Mr.
Thitapakorn Prasartvachirakul has given internal audit policy in accordance with standard of The

Institute of Internal Auditors to assure the value increase and the improvement of the operational
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system of organization to be of competence. The report of result shall also be fully undertaken.
The regulations associated with the company’s business shall be conducted strictly.

According to Audit Committees Charter, audit committees are empowered to approve,
appoint, discharge and translocate the internal audit manager by considering his/her
qualification to conduct his/her duty appropriately and competently.

2. The Compliance Department of the Company at present appoints Mr. Matee

Ittirivichai as the Compliance Manager directly reporting to the Board of Directors.
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2. Necessity and Justification of Transactions

Transactions occurring in the past year are transactions made from:

1. Interest payment for short term loans from joint ventures for the operation of the company.

2. The consulting fees of projects and other incomes which collected by the Company from subsidiaries and
joint ventures, is a fee charged by the company under a mutually agreed contract including the sale of scrap
materials from the construction such transactions are normal business of the Company.

3. The contract works for the construction of the project instead of the subsidiary as the company undertakes the
construction work and consider carefully the construction cost such transactions are normal business.

4. The material purchasing of projects, the Company has compared material prices according to the Company's
regulations and the selection of material vendors is fair and considering the properties of the material vendor
and the material price such transactions are normal business of the Company.

5. Short term loan for company operation without interest rate

6. Short term loan occurred from loan of subsidiaries operation with interest at the rate of 6.5-8.0% per year.

The Audit Committee is of the opinion that such connected transactions are in line with the nature of the business
and the income and expenses which received and paid are market prices, as well as those with unrelated parties.

Necessity and Justification of Transactions are the highest benefits of the Company. The Audit Committee has
commented that it is in line with general business and the company received and paid a fair price and guarantees of loans
from banks instructions and loans to subsidiaries and related companies. It is a transaction that improves liquidity and
improves the financial position of the company to be able to continue operating on a continuous basis. In addition, the said
transaction is in accordance with the policy of the connected transaction according to the resolutions of the Board of

Directors Meeting.

3. Measures/Procedures for Approval of Related Party Transactions

The above related transactions in the table, the Audit Committee has audited and agreed that it is in line with the
field of business and the future transactions, the Company will assign related departments to gather information
transaction to propose to the Audit Committee to consider that the transaction is in line with the general business and is in
line with the market pricing. In this regard, company will perform with the regulations of the Securities and Exchange
Commission. The Stock Exchange of Thailand and the Audit Committee will consider and propose to the Board of

Directors by commenting on the transactions must be no directors with conflict of interests.

4. Policy or Trend of Making the Related Party Transactions in the Future
The Company has a policy on transactions with the conditions of business at the market pricing. It can be
compared with the third parties pricing, thereby, company has provided the audit committee or the auditor of the company
or independent expert to audit and comment on the suitable pricing and the reasonableness of the transaction.
If the transaction between the Company or its subsidiaries occurred with the possible of conflicts of interest or
possible of conflicts of interest in the future. The Company will provide the Audit Committee with an opinion on the
necessity and appropriate of the transaction. In the case of the Audit Committee is not proficient in the consideration of

related transactions. The Company will provide the independent expert or the auditor to comment on transactions for the
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decision of Board of Directors or shareholders as the case may be. The Company will disclose related transactions in the

notes to financial statements which audited by the Company's auditors.
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Financial Highlights

Auditor Remuneration

Year Auditor Certified Public Accountant Company

Registration No.

2015 Ms. Waleerat Akkarasrisawad 4411 Baker Tilly Audit and Advisory Services (Thailand) Ltd.
2016 Ms. Yupin Chumjai 8622 SP Audit Ltd.
2017  Ms. Yupin Chumjai 8622 SP Audit Ltd.

Audit report of the auditors in the past year

In 2015, the auditor unable to express an opinion towards consolidated financial statement of
the company, subsidiary company and joint venture and financial statement of the company.

In 2016, the auditor made a conditional and uncontested comment on the consolidated
financial statements of the company, subsidiaries and joint ventures, and the separate financial
statements of the company.

In 2017, the auditor rendered unconditional opinion towards consolidated financial statement
of the company, subsidiary company and joint venture and financial statement of the company.
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Consolidated/Separate Financial Statements

EMC Public Company Limited, it Subsidiary and Joint Ventures

Statement of Financial Position

As of December 31, 2017

Consolidated Financial Statements

2017 2016 2015
Million Baht % Million Baht % Million Baht %
Assets
Current assets
Cash and cash equivalents items 29.48 1.01 199.40 6.39 1,075.54 3243
Short-term investments 3.76 0.13 8.60 0.28 4.96 0.15
Trade and other receivables 106.04 3.64 7431 2.38 150.59 4.54
Earned revenues not yet billed 121.30 4.16 121.12 3.88 82.48 2.49
Retention receivable from customers 82.51 2.83 60.16 1.93 72.09 2.17
Short-term loans and interest receivable to related parties 2.56 0.09 0.00 - 3.34 0.10
Work in progress 106.14 3.64 2.69 0.09 34.05 1.03
Real estate development cost 997.38 3421 882.42 28.29 587.56 17.72
Advance payments for materials and contractors 12.71 0.44 51.40 1.65 27.49 0.83
Deposits for lands 0.00 - 3.60 0.12 50.17 1.51
Other current assets 9.68 0.33 4.18 0.13 17.16 0.52
Total current assets 1,471.56 50.48 1,407.88 45.14 2,105.43 63.49
Non-current assets

Restricted bank deposits 168.98 5.79 161.70 5.18 206.73 6.23

Other long-term investments 0.00 - 0.00 - 0.00 -

Investments in subsidiaries 0.00 - 0.00 - 0.00 -
Investments in associates and joint venture 0.71 0.02 347 0.11 1.91 0.06
Land awaiting development 125.54 431 125.54 4.03 125.54 3.79
Property, plant and equipment 947.07 3248 751.03 24.08 278.28 8.39

Prepaid leasehold land 145.72 5.00 165.61 5.31 0.00 -
Intangible assets 4.54 0.16 4.85 0.16 3.92 0.12
Withholding tax deducted at sources 40.01 1.37 29.70 0.95 102.42 3.09
Advance payments for purchases of real estate projects 0.00 - 466.34 14.95 479.39 14.46
Other non-current assets 11.49 0.39 2.87 0.09 12.37 0.37
Total non-current assets 1,444.06 49.52 1,711.11 54.86 1,210.56 36.51
Total assets 2,915.62 100.00 3,118.99 100.00 3,315.99 100.00
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EMC Public Company Limited, it Subsidiary and Joint Ventures
Statement of Financial Position (Continued)

As at December 31, 2017

Consolidated Financial Statements
2017 2016 2015
Million Baht Yo Million Baht Yo Million Baht Yo
Liabilities and shareholders' equity
Current liabilities
Short-term loans from financial institutions 46.00 1.58 0.00 - 0.00 -
Trade and other payables 299.69 10.28 154.01 4.94 21131 6.37
Current portion of long-term loans from financial institution 316.19 10.84 42.07 1.35 174.21 525
Current portion of liabilities under finance lease contracts 2.12 0.07 2.16 0.07 0.30 0.01
Unbilled construction cost payables 68.85 2.36 54.80 1.76 78.08 2.35
Advances received from customers 208.42 7.15 199.65 6.40 120.34 3.63
Short-term loans and accrued interest from related parties 205.19 7.04 175.84 5.64 1597 0.48
Income tax payable 0.00 - 0.00 - 3.86 0.12
Provision for short-term liabilities 65.54 2.25 80.59 2.58 133.78 4.04
Other current liabilities 18.83 0.65 15.73 0.50 36.34 1.10
Total Current Liabilities 1,230.83 42.22 724.85 23.24 774.19 23.35
Non-current liabilities
Long-term loans from financial institutions 5.03 0.17 72.54 2.33 0.00 -
Retention payable to contractors 93.14 3.19 83.80 2.69 110.66 3.34
Liabilities under finance lease contracts 3.45 0.12 5.56 0.18 0.47 0.01
Long-term advances received from customers 4.85 0.17 1.90 0.06 0.00 -
Provision for onerous contracts 34.14 1.17 23.00 0.74 0.00 -
Provision for employee retirement benefit 17.85 0.61 31.49 1.01 24.04 0.72
Deferred income tax liability 18.47 0.63 19.13 0.61 7.71 0.24
Other non-current liabilities 521 0.18 1.73 0.06 0.00 -
Total non-current liabilities 182.14 6.24 239.15 7.68 142.88 431
Total liabilities 1,412.97 48.46 964.00 30.92 917.07 27.66
Shareholders' equity
Ordinary shares 13,571.25 12,492.18 12,492.18
Issued and paid-up share capital 8,433.75 289.26 8.,433.73 270.40 8,430.04 25422
Premium on share capital 248.61 8.53 248.61 7.97 248.61 7.50
Discount on share capital -4,459.88 (152.97) -4,459.87 (142.99) -4,457.28 (134.42)
Premium on share capital - treasury stocks 5.97 0.20 5.97 0.19 5.97 0.18
Retained earnings (deficit)
Appropriated
Legal reserve 16.48 0.57 16.48 0.53 16.48 0.50
Deficit -2,689.40 92.24) -2,040.98 (65.44) -1,746.25 (52.66)
Other component of equity 73.89 2.53 76.53 245 30.87 0.93
Total shareholders' equity of Parent Company 1,629.42 55.88 2,280.47 73.11 2,528.44 76.25
Non-controlling interests of subsidiaries -126.77 4.35) -125.48 (4.02) -129.52 3.91)
Total shareholders' equity 1,502.65 51.53 2,154.99 69.09 2,398.92 72.34
Total liabilities and shareholders' equity 2,915.62 99.99 3,118.99 100.01 3,315.99 100.00
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EMC Public Company Limited, it Subsidiary and Joint Ventures

Statements of Comprehensive Income

For the year ended December 31, 2017

Consolidated Financial Statements

Operating revenues
Revenue from construction
Revenue from sales of real estate
Revenue from project consultant
Rental income and fee leasehold
Total Operating revenues
Operating cost
Costs of construction and project consultant
Cost of sales of real estate
(Loss) reversal on devaluation of property development
costs are expected to be a net gain
Cost of rental and fee leasehold

Gross Margin

Other revenues
Interest income
Other income
Reversal of not yet due cost
Reversal of allowance for loss on litigation claim
Reversal of accrued bonus

Total Other revenues

Operating expenses
Selling expenses
Administrative expenses
Doubtful accounts
Doubtful debt of impairment of advance payments for purchases
ofreal estate projects under development
Loss from impairment of investments
Loss from onerous conract
Reserve short-term provisions
Loss from impairment of assets

Total operating expenses

Loss before share of loss of investments in associates and joint venture
Share of'loss of investments in associates and joint venture

Loss before financial cost and income tax revenues

Financial cost

Loss before income tax revenues

Income tax revenues (expenses)

Loss for the year

2017 2016 2015
Million Baht Y% Million Baht Y% %
559.03 84.80 572.10 96.70 631.83 80.68
92.07 13.97 14.81 2.50 145.85 18.62
1.10 0.17 4.24 0.72 5.48 0.70
7.02 1.06 0.47 0.08 0.00 -
659.22 100.00 591.62 100.00 783.16 100.00
-498.88 (75.68) -576.15 (97.39) -642.51 (82.04)
-64.28 9.75) -10.46 1.77) -135.46 (17.30)
35.29 535 -48.41 (8.18) 0.00 -
-19.33 (2.93) -2.28 0.39) 0.00 -
112.02 16.99 -45.68 (7.73) 5.19 0.66
2.07 0.31 8.89 1.50 4.66 0.60
10.08 1.53 46.42 7.85 28.77 3.67
3.75 0.57 37.52 6.34 50.50 6.45
0.00 - 9.62 1.63 0.00 -
0.00 - 6.03 1.02 0.00 -
15.90 2.41 108.48 18.34 83.93 10.72
-67.22 (10.20) -75.77 (12.81) -48.71 (6.22)
-164.88 (25.01) -159.87 (27.02) -162.36 (20.73)
-8.44 (1.28) -34.27 (5.79) -42.34 (5.41)
-466.34 (70.74) 0.00 - 0.00 -
0.00 - 0.00 - -12.27 (1.57)
-10.70 (1.62) -23.00 (3.89) 0.00 -
-6.43 (0.98) -9.23 (1.56) -26.69 (3.41)
-64.94 (9.85) -29.42 “4.97) 0.00 -
-788.95 (119.68) -331.56 (56.04) -292.37 (37.34)
-661.04 (100.28) -268.76 (45.43) -203.25 (25.95)
-3.55 (0.54) -12.29 (2.08) -6.38 (0.81)
-664.59 (100.82) -281.05 (47.51) -209.63 (26.76)
-11.12 (1.69) -12.66 (2.14) -4.54 (0.58)
-675.71 (102.51) -293.71 (49.65) -214.17 (27.34)
0.66 0.10 0.60 0.10 -82.62 (10.55)
-675.05 (102.41) -293.11 (49.55) -296.79 (37.89)
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EMC Public Company Limited, it Subsidiary and Joint Ventures

Statements of Comprehensive Income (Continued)

For the year ended December 31, 2017

C lidated Financial Sta
2017 2016 2015
Million Baht % Million Baht % Million Baht %
Loss for the year -675.05 -102.41 -293.11 -49.55 -296.79 -37.89
Loss other comprehensive
Items that will not be reclassified subsequently to
profit or loss :-
Revaluation surplus of fixed assets 0.00 - 60.11 10.16 0.00 -
Depreciation of revaluation surplus of fixed assets 0.00 - 0.00 - -3.02 (0.39)
Income tax relating to item that will not be reclassified 0.00 - -12.02 (2.03), 0.60 0.08
Actuarial gain (loss) arising from defined benefit plan of employees 22.70 344 0.00 - 0.45 0.06
Loss other comprehensive for the period-net income tax 22.70 3.44 48.09 8.13 -1.97 0.25)
Total comprehensive loss for the year -652.35 -98.97 -245.02 -41.42 -298.76 -38.14
Loss attributable to for the year
Shareholders of the Parent Company -673.77 (102.22) -297.14 (50.23) -297.66 (38.00)
Non-controlling interests -1.28 (0.19) 4.03 0.68 0.87 0.11
-675.05 -102.41 -293.11 -49.55 -296.79 -37.89
Comprehensive loss attributable to for the period
Shareholders of the Parent Company -651.07 (98.78) -249.05 (42.10) -299.63 (38.25)
Non-controlling interests -1.28 (0.19) 4.03 0.68 0.87 0.11
-652.35 (98.97) -245.02 (41.42) -298.76 (38.14)
Loss per share attributable to owners of the parent (Baht)
Basic loss per share 0.0799) (0.0352) (0.0695)
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EMC Public Company Limited, it Subsidiary and Joint Ventures

Statement of Cash Flows

For the year ended December 31, 2017

(Unit : Millon Baht)

Consolidated Financial Statements

2017 2016 2015
Cash flows from operating activities
Loss before income tax revenues -675.71 -293.71 -214.17
Adjustments to reconcile loss before income tax expenses cash received (paid)
from operating activities
Depreciation and amortization 25.16 29.10 33.72
Loss on impairment of assets 45.05 30.33 0.00
(Reversal of) loss on reduce real estate development cost
to net realisable value -35.29 48.41 0.00
(Gain) on reverse unbilled construction cost payables -3.75 -37.52 -50.50
Loss on impairment of subsidiary and associates 0.00 0.00 0.00
LLoss on impairment of prepaid leasehold 0.00 0.00 12.27
Loss on impairment of prepaid leasehold 19.89 0.00 0.00
Loss from onerous conract 11.14 23.00 0.00
Provision for short-term liabilities 13.98 14.99 26.69
Provision for employee retirement benefit 9.06 7.45 6.40
Write-off (reversal of) withholding tax deducted at sources 0.09 -0.62 4.08
Doubtful debt 8.44 34.27 42.34
Doubtful debt of impairment of advance payments for purchases
ofreal estate projects under development 466.34 0.00 0.00
Reverse accrued bonus 0.00 -6.03 0.00
Gain on bargain purchase 0.00 0.00 -7.80
Amortizaiton accrued dividends -2.45 -0.37 0.00
Share of loss of associates and joint venture 3.55 12.29 6.38
Loss on sale/write-off property, plant and equipment 1.16 4.25 6.15
Profit (loss) on sale short-term investments -0.04 -0.30 1.54
Dividend income 0.00 0.00 0.00
Interest income -2.07 -8.89 -4.66
Interest expense 11.12 12.66 4.54
Loss from operations before changes -104.33 -130.69 -133.02
in operating assets and liabilities
Operating assets (increase)decrease
Trade and other receivable -29.42 53.56 -3.29
Earned revenues not yet billed -0.19 -38.64 102.22
Retention receivable from customers -39.75 -2.68 -0.63
Work in progress -90.76 31.36 -3.13
Real estate development cost -67.26 -240.21 -51.80
Deposit for lands 1.50 2.00 -74.17
Advance payments for materials and contractors 38.69 -38.07 6.97
Advance payments for purchases of real estate projects under development 0.00 13.05 -479.39
Leasehold right for land and improvements
Other current assets -5.68 12.93 28.08
Other non-current assets -0.68 9.30 0.98
Operating liabilitics increase (decrease)
Trade and other payables 187.57 -87.56 -78.47
Unbilled construction cost payables 17.80 14.24 -58.78
Provision for short-term liabilities -29.03 -68.19 -15.57
Advances received from customers 11.73 78.29 27.24
Other current liabilities 3.09 -20.06 -0.06
Retention payable to contractors 9.35 -26.91 -14.83
Non-other current liabilities 3.49 3.62 0.00
Cash paid from operating activities -93.88 -434.66 -747.65
Income tax received (paid) -10.22 69.48 -18.28
Net cash used from operating activities -104.10 -365.18 -765.93
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EMC Public Company Limited, it Subsidiary and Joint Ventures

Statement of Cash Flows (Continued)

For the year ended December 31, 2017

(Unit : Millon Baht)

Consolidated Financial Statements
2017 2016 2015
Cash flows from investing activities
(Increase) decrease in short-term investments 4.88 -3.34 395.86
(Increase) decrease in short-term loans to subsidiaries -2.00 3.30 -3.30
Increase in investment in subsidiaries 0.00 0.00 -20.00
Repayment of long-term loans instead than subsidiary 0.00 0.00 -68.83
Effect on cash flows from additionally investing in subsidiaries 0.00 0.88 0.19
(Increase) Decrease in investments in restricted fixed deposits -7.28 45.03 71.83
Cash received for property, plant and equipment 0.81 0.08 0.00
Acquisition of property, plant and equipment -307.56 -415.45 -112.88
Prepaid leasehold land 0.00 -51.46 0.00
Acquisition of intangible assets -0.35 -1.50 -3.99
Increase in investment in associates and joint venture -0.80 -14.40 0.00
Interest received 2.37 8.80 491
Dividend received 0.00 0.00 0.00
Net cash received (used) from investing activities -309.93 -428.06 263.79
Cash flows from financing activities
Decrease in bank overdrafts and short-term loans from financial institutions 46.00 0.00 -41.92
Increase (decrease) in short-term loans from related parties 26.04 -10.60 -29.42
Repayment for finance lease contracts -2.16 -1.44 -1.20
Cash received from long-term loan from financial institution 228.50 118.39 20.05
Repayment of long-term loans from financial institutions -32.91 -174.21 -82.39
Increase in share capital from the exercised warrants 0.01 1.10 2.66
Increase in share capital 0.00 0.00 1606.26
Dividend payment 0.00 0.00 0.00
Interest paid -21.36 -16.14 -4.71
Net cash received (used) from financing activities 244.12 -82.90 1469.33
Net cash and cash equivalents items (decrease) increase-net -169.91 -876.14 967.19
Cash and cash equivalents items at the beginning of the year 199.40 1075.54 108.36
Cash and cash equivalents items at the end of the year 29.49 199.40 1075.55
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EMC Public Company Limited

Financial Ratios

2017 2016 2015
Liquidity Ratios
Current Ratio Times 1.20 1.94 2.72
Quick Ratio Times 0.11 0.39 1.59
Account Recievable Turnover | Times 3.28 2.74 3.16
Average Collection Period Day 110 131 114
Account Payable Turnover Times 2.41 3.49 3.68
Average Payment Period Day 149 103 98
Profitability Ratios
Gross Profit Margin % 16.99 (7.72) 0.66
Operating Profit Margin % (100.28) (45.43) (25.95)
Net Profit Margin % (102.21) (50.22) (38.01)
Cash fo profitability % (15.75) (135.88) (427.98)
Return on Equity % (36.84) (13.05) (17.07)
Efficiency Ratios
Return on Asset % (22.33) (9.24) (10.66)
Return on Fix Asset % (79.36) (63.39) (183.03)
Total Asset Turnover Times 0.22 0.22 0.31
Leverage Ratios
Debt to Equity Ratio Times 0.94 0.45 0.38
Dividend Payout % 0.00 0.00 0.00
Market Value Ratios
Book Value per Share Baht 0.18 0.26 0.28
Earning per Share Baht (0.08) (0.04) (0.07)
Dividend per Share Baht - - -
Dividend Yield % - - -
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Explanation and Analysis of Business Operation and
Financial Status

Overview of business operation in the past

EMC Public Company Limited (“the company”) and its subsidiaries are a group settled to
operate the business relating to providing services according to long-term service contracts and
construction contracts, including real estate development for sales, for short-term rental, and for
long-term lease. The group of the company operates by the company and subsidiaries as follows:

Company Name Type of Business Paid-up Capital Shareholding
Percentage

EMC Public Company Limited Services under construction 8,433,754,763 -

and real estate development

contracts
Subsidiaries
Imperial Land Co., Ltd. Property Development 110,000,000 100
Siam Bangkok Development Co., Ltd. Property Development 20,000,000 100
Richman Property Co., Ltd. Property Development 5,000,000 100
North Property Co., Ltd. Property Development 4,000,000 100
Sajja Bangsaen Condominium Co., Ltd. Property Development 4,000,000 100
BR Construction Co., Ltd. Currently ceasing business 60,000,000 51
Associates
Sanken-EMC Co., Ltd. Construction Services 40,000,000 48

In 2017, the company has operated two construction contracts from two employers: 1) a
government agency as The Bangkhunthian Elderly Hospital Project is located in Bangkhunthian,
Bangkok, by the contract services of structural, architecture, and the building system. The work value
is about 2,782.86 million Baht and 2) a private company as the new construction project for food and
beverage factories, by the contract services of structural, architecture, and the building system. The
value of work is approximately 186 million Baht.

In addition, the company has real estate projects under development such as 1) URBITIA
THONG LO, located at Soi Sukhumvit 36, to develop as a residential condominium project for sales
with 8-storey building of 130 units, the project value approximately 930 million Baht, expected to be
completed around Q2 2018, 2) Sea Side, located at Wornapha Beach, Bangseang, to develop as a
residential condominium project for sales with two 6-storey building of 200 units, the project value
approximately 550.85 million Baht, the project on the process of owner transferring, 3) Land Mark
Mahachai, located at Mahachai, Samutsakorn, to develop as a commercial building leasehold and
community mall, the project value approximately 1,200 million Baht.

Moreover, the company has been monitoring the progress of the court consideration of the
claim to Siam Grand Property Company Limited. On September 16, 2015, the company was filed a
civil court by Siam Grand Property Company Limited ("Plaintiffs") and one of former shareholders of
Siam Bangkok Development Company Limited ("Co-Plaintiffs") according to the Black Case No.
P2206/2558 claimed the company to;
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1) Deliver the original mortgage of the American Town Project dated August 13, 2014, the document
permitting refinancing of a local bank, and the original deeds of American Town Project (5 titles) and
of Siam Tara Mantra Project (15 titles) located at Banbuang, Chonburi Province totally 20 titles with
book series authorized to transfer of land to the plaintiff.

2) Payment of 500,000 baht to the plaintiff, plus interest at the rate of 7.5% per annum thereof as the
filing date until the payment amount completed, and

3) Continuing to pay damages of 1.3 million baht per month from the date of filing until the company
to submit such the land titles to the plaintiff.

On October 26, 2015, the company provided to the Court and filed the Civil Court
counterclaim for compensation amount of 1,272.98 million baht as the follow claims;

(1) the plaintiff and the co- plaintiff to transfer the ownership of the land under agreement to sell the
assets of Siam Tara Mantra Project (65 titles), East Venice Project (6 titles) and American Town
Project (151 titles).

(2) If the plaintiff or the co- plaintiff unable to complete the transfer of land to the company under
clause (1) the plaintiff and the co- plaintiff have to pay the money back for which the company paid
for the three projects acquisition and construction expenses amount of 521.62 million baht (including
in the payment of the projects acquisition 287.57 million baht, the payment of the project loan debt
53.77 million baht, the construction expenses as agreed 161.33 million baht, other operating
expenses 18.95 million baht) and interest 7.5% per annum on the principal amount of 515.80 million
baht charged from the date of counterclaim to the date when the plaintiff and the co- plaintiff pay to
the company completely, and

(3) the plaintiff and the co- plaintiff to pay damages amounting to 751.36 million baht (the guarantee
profits under the acquisition agreement for the three projects together with interest at the rate of
7.5% per annum of the principal of 743.00 million baht from the date of the counterclaim until the
plaintiff and the co- plaintiff to pay to the company completely). The total counterclaim amount of
1,272.98 million has been in the law suit on considered by the court.

On June 20, 2016, the Company filed with the District Court, Chonburi (Criminal) to Siam
Grand Company Limited ("Defendant No.1") and one of former shareholders of Siam Bangkok

Development Company Limited ("Defendant No.2") for a total of five cases on charges of corruption

by the two defendants jointly transfer of property between the case to a third party intentionally,

and the Company has been damaged with the transfer of ownership in the land 22 titles of Siam Tara
Mantra project 33.98 million baht and 6 titles of East Venice project 151.71 million baht totaling

185.69 million as follows.
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Case No.

Black 0.3781/2559
Black 0.4635/2559
Black 0.4703/2559
Black 0.4771/2559

Black 0.4989/2559

Convicted

Defraud creditors

Defraud creditors

Defraud creditors

Defraud creditors

Defraud creditors

Damages

Project

Sold 5 land title deeds
Sold 5 land title deeds
Sold 7 land title deeds
Sold 5 land title deeds

Sold 6 land title deeds

Siam Tara Mantra

Siam Tara Mantra

Siam Tara Mantra

Siam Tara Mantra

East Venice

Nevertheless, the case is under the process of the Court whereas the ultimate outcome of the
case is unknown.

In 2017, the Group's total operating revenues were Baht 675.12 million, a decrease of Baht

24.98 million or 3.57% from that of the same period of last year. This is the revenue from the two

main lines of construction; general building construction and M&E systems construction. In addition,
there are revenues from real estate development, project advisory fee, rental revenue and leasehold

service and interest income. In 2017, it was another year that the company recorded a net loss.

Details are as follows.
Revenue

In the year 2017, the Group's total revenue from the construction business was Baht 559.03
million, a decrease of Baht 13.07 million or 2.28% from that of the previous year. The construction
revenue was mainly from the contracts in 2016. The real estate development business was
recognized at Baht 92.07 million, an increase of Baht 77.26 million or 521.67% compared to that of
the same period last year.

In addition, the Group also had a consultant fee income of Baht 1.10 million, rental revenue
and leasehold service of Baht 7.02 million, interest income of Baht 2.07 million, other income of Baht
10.08 million mainly from the receipt of the compensation payment from an account receivable, and
the sale of building materials that cannot be reused including an unrealized cost reversal of Baht 3.75
million.

Cost of Contracting for the Construction and Gross Profit

In 2017, the Group's cost of construction and sales of residential units totaled Baht 527.86
million, representing 81.07% of the construction revenue and sales of residential units. The gross
profit margin was Baht 123.24 million or 18.93%, divided into the gross profit from the construction
business of Baht 60.15 million or 10.76% of the revenue from the construction business, and gross
profit margin from sales of residential units was Baht 63.08 million or 68.51% of sales revenue of
residential units.
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Selling Expenses, General and Administrative Expenses

Selling expenses, general and administrative expenses for the year 2017 totaled Baht 232.10
million or 34.38% of total revenues, decreased by Baht 3.54 million or 1.50% from that of the
previous year. The total sales and marketing expenses were Baht 67.22 million or 9.96% of total
revenues, including salary and welfare, sales and marketing personnel, commission fee, sales
promotion, advertising media, and other sales and marketing expenses etc. The general and
administrative expenses were 164.88 million baht or 24.42% of total income, including salaries,
wages and employee benefits, expenses on employee benefits, utility bills, depreciation and
amortization, professional fees, and other administrative expenses.

In addition, the company has recorded a doubtful for advance payments for purchases of real
estate projects under development of Baht 466.34 million and asset impairment of Baht 64.94
million.

Financial Cost

In 2017, the Group had financial cost of Baht 11.12 million, a decrease of Baht 1.54 million or
12.16% from that of the previous year due to the partial repayment of loans from financial
institutions for construction projects.

Net Profit (Loss)

For the year 2017, the company and its subsidiaries recorded a net loss of Baht 675.05 million
or a net profit margin -99.99% of total revenue, an increase of Baht 381.94 million or 130.31%
comparing to net loss of Baht 293.11 million in 2016.

Financial Status

Assets

Total assets of the Group by the end of 2017 were Baht 2,915.62 million, a decrease of Baht
203.36 million or 6.52% from that of the previous year mainly due to the decrease of cash and cash
equivalents. The reason is that the company has spent money to invest in real estate development
companies, work in process and doubtful for advance payments for purchases of real estate projects
under development Baht 466.34 million.

Cash and Cash Equivalent and Short-Term Investment

In 2017, the group had cash and cash equivalents of Baht 29.48 million and short-term
investment of Baht 3.76 million, totaling Baht 33.24 million, a decrease of Baht 174.76 million from
that of the previous year, because the group has invested mainly in real estate development costs,
work in process and PPE.

Account Receivables

As at 31 December 2017, the group had net trade receivables of Baht 91.34 million, an
increase of Baht 25.60 million comparing to that of the previous as the debtor aging table below:
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Description Consolidated Financial Statement (Million Baht)
2017 2016
Trade receivables of other parties:
- undue 74.34 1.23
- overdue
Up to 3 months 17.00 64.51
From 3 months to 6 months - -
From 6 months to 12 months - 2.08
More than 12 months 122.60 120.52
Total 213.94 188.34
Less allowance for doubtful accounts (122.60) (122.60)
Total trade receivables of other parties 91.34 65.74

By the end of 2017, the group had an allowance for doubtful accounts totaling Baht 122.60
million, the same as that of last year. The Group has closely monitored customers with overdue
debts. In addition, to reduce the risk of collecting from customers, the group has a policy to consider
the customer's ability to pay for contracts thoroughly before the consideration to undertake the
construction services of each client.

Unbilled Account Receivables and Retention Receivables from Customers

The unbilled account receivables of the group as at the end of 2017 was Baht 121.30 million,
an increase of Baht 0.18 million or 0.15% from that of the previous year mainly from ongoing
projects. The unpaid projects pending for more than 12 months has been set aside allowance for
doubtful accounts total amount of Baht 55.78 million.

The retention receivables of the group at the end of 2017 were Baht 82.51 million, an increase
of Baht 22.35 million or 37.15% from that of the previous year. The allowance for doubtful retention
receivable was Baht 99.12 million increased by Baht 17.39 million.

Cost of real estate development

The group's net real estate development cost at the end of 2017 was Baht 997.39 million, an
increase of Baht 114.96 million or 13.03% from that of the previous year. This was mainly due to the
investment in development for the condominium projects.

Lands, Buildings and Equipment

The group of company has land property, plant and equipment net as of December 31, 2017
totaling Baht 947.07 million, an increase of Baht 196.04 million or 26.10% from that of the previous
year. The increase was mainly from buildings, office equipment, and work in process, and the
decrease was majorly from building improvement, machine tools, and vehicles.

Liabilities (Debts)

The total liabilities of the group as at 2017 amounted 1,412.97 million Baht which were
increased 448.99 million or 46.58% Baht compared to that of last year because of the increase of
trade account payable and long-term loans due within one year from financial institutions for the
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investment in construction and real estate business. Currently, the company has the ability to repay
debt and to comply with the terms of the loan. It also has the ability to provide the additional source
of fund from other sources to expand the business further.

Trade Account Payable and Other Payable

As at 31 December 2017, the outstanding balances of trade accounts payable and other
accounts payable were Baht 299.69 million, an increase of Baht 145.68 million or 94.59% from that of
the previous year due to the increase of the trade account payable and accrued expense payable.

The portion of long-term loans from financial institutions due within one year

As at 31 December 2017, the outstanding balance of long-term loans from financial
institutions due within one year was Baht 316.19 million, an increase of Baht 274.12 million or
651.58% from that of the previous year due to the loan with a bank for administrate construction
projects.

The portion of short-term loans and accrued interest from related parties

As at 31 December 2017, there were outstanding balances of short-term loans and accrued
interest receivable from related parties of Baht 205.19 million, an increase of Baht 29.35 million or
16.69% mainly due to the loan from a director by issuance of promissory notes.

Long-term loans from financial institutions

As at 31 December 2017, the outstanding balance of long-term loans from financial
institutions amounted to Baht 5.03 million and mainly loan from financial institution was recorded as
loans from financial institutions due within one year.

Shareholders’ Equity

As of December 31, 2017, the Company's paid-up capital was Baht 8,433.76 million, an
increase of Baht 0.02 million from that of the end of last year due to the warrant holders exercising
their warrants to purchase new ordinary shares of the company. Meanwhile the group's operating
results for the year 2017 were loss of Baht 673.76 million(for Parent company), the accrued deficit
retain earning of Baht 2,689.40 million and a decrease in shareholders' equity of the parent company
to Baht 1,629.42 million at the end of 2017 or book value was Baht 0.19 per share.

Cash Flow and Liquidity

In 2017, the Group had a cash flow from operating activities before the change in operating
assets and liabilities minus Baht 104.35 million and principally spending on investment in the
operating activities such as work in process Baht 90.76 million and real estate development cost of
Baht 67.26 million resulted in a net cash flow used in operating activities of Baht 104.11 million.
There were cash utilization in investment Baht 309.93 million and received cash from financing
activities Baht 244.12 million, resulting in net cash and cash equivalent decrease of Baht 169.92
million, and cash and the ending balance of cash equivalents Baht 29.48 million.

The Group has a policy to provide additional sources of funds to maintain liquidity in the
organization and to provide opportunities for expansion. The company generates cash flow not only
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from its working capital from the operation but also from financial institutions and fund raising
through the stock exchange as well.

Sources of Capital

Consolidated Financial Statement

Source of Capital 2017 2016 2015
million % million % million %
Current Liabilities 1,230.82 42.21 724.84 23.24 774.19 23.35
Non-Current Liabilities 182.14 6.25 239.14 7.67 142.88 431
Total Liabilities 1,412.96 48.46 963.98 30.91 917.07 27.66
Shareholders’ Equity 1,502.66 51.54 2,155.00 69.09 2,398.92 72.34
Total Liabilities and 2,915.62 100.00 3,118.98 100.00 3,315.99 100.00
Shareholders’ Equity

From the table above, for the year 2017, the group's capital base was 51.54% from the
shareholders' equity and 48.46% from the total liabilities accounting for 42.21% of current liabilities.
The group's business operations require a lot of capital to buy construction equipment, payroll and
construction labor costs, and sub-contractor expenses. Most of the funds are in the form of credits
received from trade accounts payable, money received in advance from customers, unbilled
construction costs, and short-term loans from financial institutions. For the year 2017, the group has
debt to total asset ratio of 0.48 times and debt to equity ratio of 0.94 times, implying that the
utilization of debt financing is suitable. Therefore, the group has the better opportunity to apply for a
loan from a financial institution to expand its business in the future.

Commitments and contingent liabilities

1) As at December 31, 2017, the company and its subsidiaries had commitments under

purchase orders of construction materials and subcontractors services totalling Baht 621.25 million.

2) Commitments under operating leases

The group has cash payable in future under various long-term operating lease contracts to
rent office space and facilities, office equipment and vehicles and land for construction employee.

The agreements have the term for certain periods expiring in 2046. The minimum amount to incur
income in future for each interval would be as follows :-
(Unit : Thousand Baht)

Consolidated financial

statements
As at December 31,
2017 2016
Not later than 1 year 11,620 10,638
Later than 1 year and not later than 5 years 13,932 18,056
Later than 5 year 154,170 156,824
Total 179,722 185,518

EMC Public Company Limited _TONR



[:EMC

Letter of Guarantee

As at December 31, 2017, the group’s outstanding letters of guarantee issued by financial
institutions on behalf of the group in respect as required in the normal course of business was Baht
542.99 million. The letters of guarantee are guaranteed by deposits with financial institutions of the
company, and joint by a director including the right to receive payment for work with the bank as
collateral.

Factors and Main Influences which probably effect business operation or financial status in the
future

Factors affecting the business operation or financial status in the future of the group of
companies are fluctuation of price of construction equipment and materials, shortage of construction
labor, economic situation, government policies and so on.

Prices of construction materials have a direct impact on the group's construction costs.
Especially, steel, concrete, and wires are the main materials used in the construction. However, the
company closely monitors the price of construction materials for the purpose of efficient
procurement planning in order to control costs to meet the goals set for each project.

The labor shortage affects to the construction of the group of companies in the past, which is
the cause of construction delay problems and cannot deliver on time as scheduled. However, the
group is aware of this risk and be prepared to supply foreign workers to replace. That will make the
lower labor cost and it can help alleviate the labor shortage affect to the operations of the company.

Economic and the policy of the government can be considered as another factor that affects
the operation of the group of companies. If the economic condition of the country has improved,
investment has expanded in both the public and private sectors then, it will contribute the work
increasing of the group of companies. However, the liberalization of trade in ASEAN group (AEC), that
the government supports is likely to be advantage of the company toward internal trading expansion
such as automotive, tourism and so on and it's likely to cause the expansion of ASEAN to Thailand.
Meanwhile, it is the opportunity to expanding for investment or contractor in ASEAN or more.
However, the Company expects to receive the task of building up from government support this free
trade. In addition, demand for housing of people who want to invest in Thailand will be another
customer group of real estate development business of the companies.

In term of political, any political change will lead to uncertainties of large investments plans in
the infrastructure of the country including of the investment plans of the private sector, and will
affect the construction sector and the real estate development business of the company as well.
However, the group of companies has adjusted the strategy by increasing the proportion of the
private sector job which is low risk and construction period is not too long and also with a good
margin by not focus on the project quantity. That is the cause of operations result of the group of
companies will not much affect with these risk factors. Future plans for the company, remains
focused on constructions which provide the good profit such as a plant construction and the low rise
buildings by concerning about business potential and finance of the employer parallel with the
increasing of expansion into real estate business by accelerating the construction, sale and transfer,
complying to the target plans of the company.
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Audit Committee Report and Assessment of
Adequacy for the Internal Control System

To The Shareholders of EMC Public Company Limited

The Audit Committee has performed duties pursuant to the scope of authority and duties of
the Audit Committee Charter prescribed by the Stock Exchange of Thailand (“the SET”) and the
relevant laws, and as assigned by the Board of Directors, based on the good governance principles.

For the year 2017, the Audit Committee had arranged 12 meetings with full attendance from
members and the management and other concerned parties from the Departments of Accounting,
Finance, Legal, and Internal Audit, including the Auditor to exchange opinions and monitor efficiency
and effectiveness of the system.

The Audit Committee consists of four Independent Directors being neither executives nor

employees of the Company, namely;

1. Miss Praomart Hantra Chairman of the Audit Committee
2. Dr. Yaowarin Srichainan Audit Committee Director
3. Miss Thaweesri Wikayathipat Audit Committee Director
4. Mr. Punnathee Sriwongthai Audit Committee Director

Duties and responsibilities of the Audit Committee can be summarised as follows:

1. To review the Connected Transactions, or the transactions that may lead to conflicts of
interests, to ensure that they are in compliance with the laws and the Exchange’s regulations, and are
reasonable and for the highest benefit of the Company. Based on the revision, all transactions are in
accordance with normal courses of business and are revealed and practiced, following rules and
directions drawn by the Stock Exchange of Thailand precisely.

2. To review the Company’s quarterly financial reports and annual reports that have been
reviewed and audited by authorized auditor with the authorized auditor and the Company’s
management, prior to disclosure to The Stock Exchange of Thailand and public. Financial report
review shall be conducted, in accordance with applied accounting standards as well as related laws
and regulations, to ensure that reviewed financial information is accurate, complete, credible and
transparent and that they were adequately and promptly disclosed for the benefit of shareholders,
investors and users of such statements when making investment decisions.

3. To review the Company’s internal control system and internal audit system, to determine an
internal audit unit’s independence, as well as to approve the appointment, transfer and dismissal of
the chief of an internal audit unit or any other unit in charge of an internal audit, to review the

Company’s enterprise risk management system. The audit committee reviewed sufficiency of the
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Company'’s internal audit system to prevent and reduce probably risks and that no material weakness
is present.

4. To review the Company’s internal audit report that involves the Company’s operations in
relation to its plan, reviewed the mission, scope of work, accountability and responsibility,
independence, and authority of internal audit activities to ensure that every business units possess
better internal control system which will enhance their operations’ effectiveness and efficiency.

5. To review the Company’s compliance with the law on securities and exchange, the
Exchange’s regulations, and the laws relating to the Company’s business such as the Public Company
Act, Securities and Exchange acts, Regulations of the Securities and Exchange Commission, and
business commitments with third party agreements. The audit committee concluded that the
Company operates in adherence to all related laws and regulations strictly and acts in favour of all
stakeholders equally with transparency in order to maintain investors and stakeholders’ trust in the
Company’s operation.

6. To consider, select and nominate an independent person to be the Company’s auditor, and
to propose such person’s remuneration. In 2016, the Audit Committee exercised its judgment and
independently fulfilled its duties and responsibilities with sufficient competency, circumspections and
full access to information from Management, employees and relevant parties. The Audit Committee
also gave comment and recommendation on the equitable treatment of stakeholders.

In summary, the Audit Committee gave judgment that the Board of Directors, Management
and executive directors have operated with an ethical mind and have had the intention of performing
duties professionally to achieve the Company’s goals. Furthermore, the Company has committed itself

to an importance of business principle under effective corporate governance.

.

Miss Praomart Hantra

Chairman of the Audit Committee
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Independent Auditor’s Report
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Avzenrddimgs o tha paotes o thes Aimgpasiad sialemeets mn S 2003l %202

Revonue amd the grosg marein o recopnizal oo comnplation al gonstepelion work v o donttrsiunl Budiz which i sledilined
swnnpding To the propaetion al s codl of conarruction wark cotplated fo dite and eatimided totel cost of construction. 'The
ersnpurnedl e feguived diseetion o sslimate he revendes initinlly wa agroed inoshe coniraet, the amount that retated o
womet djustment from the madificaiion work, cluims tor compensation, damigges, the somploleness and aucarsey of i
watiminled vonstroviion costs unlil the job s fdshoand ihe potentiad oo debiver o customers s lime, The Gl sesadl of i
conlewet iy resolt i ssveen] different diveetons, depemdling on e ageuraey ol the wssenglione o he dbaseelion o
sisenging e soetnet oo speeilie contsl, Pl diacation cleasgging Tl by the dtige u1'|.!t‘:lH|![t.!Iit:lH wineh eatitmled totnd
crpnalrnelion voats will sontribete T proving revenie i grods mueg i agoilnntly, i resulis oth posilive und sepntive, 1
Maretire fuets 0 nudifing the weouracy of (e ate of complation of construstion and 1 vidue of keal consiroeion goglx

projection and the valuo of lotal consiruction costy projeetions whish the iseoe is the key aslie emattees incoiy modin,
Hevwo ey il oafolvessead il b st meribes
I'he purcentiape of conslruetion ompltion,

Erogs iy Che proparativon o the percesbge ol aompletion capeet ol e comabesation cogioee il e yeer etd W ke iluebation
Prenn twer monnnes inehnded delivery o commtoueton S cudlotier I iniorson will verilied tor oy hy e contrimt
porty, o third pauty, angd the other is the constrocton engineer b pssessed nished job bt nol el deliver or on receiving,
process whicly anly in ladter part by risk 1o diskuation peceptnes by the custrmer, So the paditing metlasd in above T will
Lt Thee el e Bretweeen Ui oo spasesmeed Dy e engineees o the e et Witk s vabue of e cuatonicr adaepinnes
nfter e end of the period, melindiog wlin the congtetion apecialist to observe at the end of period Gy review constructiim
vondition af the site with the netual umoeunt ol e contribution mide by the monnepewenl and T alse s hoelween the
comlotion rve Trom compimy copinesr wilh s poeessslaps af sl ipeoeesd wills comsteastion cest preojueation, T i tid

hes mivdes aF eempdetiom o the comstroation il e cernpmiy wded ace approgiiale,
Batimired totnd evst o the projoet

Pwill test the relinhiliy of the estimaded ol cost of the projoct by begin from undorstand control system desipned o e paed
io The prepardion of ostimated ] coxl of g prajest Sor evslopie e wllesiveness ol the Company overnl! connalling. Ta
Lot U estivmantend gogl o mnein gomstegeGon Ty coonpraring tolimation o e cilaleiia™ Gonting witli :1t'.‘\lt'!ll|1|illg iirnntivon
T sl oit e uinbitnes of saterids and Tnhoe ased in consteection (BOQ) which the project engineer preparsl and e
cunstraction prive in TG with weconnting, intormidicn. Auditing e dovamentition for tha vensiraghion costs reconded in the
penget] ledper compreal with the soml esliooale oo aa G Teal e ey oF T cost el Dl dulitnl, fiery ()
the iniageniend nbout comeolling method b use in ense of odjustment estimuted cost dut e company will be iy in

tuture (o complete the constructon, D wod il thie estimaiesd ol congtroction eogls o the Company e approoptiabe, Y%
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Allewarrcer for duanbifil aceanniy amid reientiven,
Avcording o the nodes i the Tnncisl sGements co ¥ ad 14

Clomsleustion business bi visks aloa e voertinty ol the Lt foatallmenn aenl retentlon dog e e cilalodi apindds by jiay
i Ll il lnead miwd refenton o he Comyuuey wher certindn conatraction of Compny that provides witbeol errors and in
soaorilinee wiil the e ol the contraet, This will ke Toog linse o eolleet debts than sther Businesses, Therelore. the
miamazarient must use mers discrelion in determining whether o deblor s the opportmity e nel gallog mongy or s
Tikasly Lo veessive suonod Ddl eslimd o B estention, Thos teca sl Geeoalgpoges ae Gees oo conalmstion by codlioomee,

Thgee o, | ddeleersimgd spehe matee gee e key sl ootlees o iy il
Fleswe v seelit srefedreswad the kew anelis segrers

[ Bawwss B svabgabnd sned lenbad The elToctiiveness ol the gonteal sysiorm abuegl e galenbtivon ol e alliwisaies e daribinlul
neconild By 1ean e ascelmicy of e aging reparl s sl felemtion, regqiest fo the amnagement 1o elarily thit which
custoners do nol pay in wreiing letter o bring the tacts 1o nssess chance that the Company will be receive puyment. Ffor the
percentiye o e nllowsinge Tor doshifal aecounts deiermining byt oasgement, §lave fostsd e suitdaliny o the gouanes
al ligyres qyeh gy evideoes downnnentadions beladme ol the darmapes e By thal infieonal by costoiiees o o onlldence
Phal Ml vl el 1he allosenite Tor denbifol dedonild ol Lironp sedognbaal oo the ittt il stsbenenis is miuqunlu il

approprinte,

Tl veeoverilfe ameant of the axsers
Avcnording (o e nates o Lhe Ginameia! shdemenls e 60 U T2 T el 19

Do ommaalinlube Oareesind sladeosent, Qs Gieifr Do vecopiiZod s sllowantos T mpmicin vl Fredd swsders iand levaehold nnd
in winouniing ol Bahl od.84 ntillion (Sepumte: imaount Bahl 2902 mitlion), and in separate Tnancial stalement, the Compuny
hus recapnized oo allwanse Tor impainmont ol inyestiments in subsidiaries inoonownting aht 86898 million and allowsines for
toubtiul socounts of Toany W gubsidiarics in amanntims of Babt V8B4 million, D adeteemipe] 4o testing e mggovgeable mound
al st i Ry aglit reattera foamy noddin Ao tothe evelosation process W cosipled mid i Biaiagaidm will i s more
digeretion inddleeting, e swoltmpioos o e wdaed o delenndning the cudh illows s oniBow i (e future, discount raio,
ineluding to externul etors on the economis situation of the countey thid negative impael oa properly devetopment in
prosent. dnaddition, voruin assots rofer i vadue Trome the valuation report of b imdepemdent appeaiser, S ] sl on

Lesting U reasonubilsuese of s wasuimplioos Wal e rnnspement yngd the gppealsen el YU/A
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Mo ey anedii el the kow andit mairers

= | have o wssesscd the rensonablonese of agamoptions smd mgthods ol the maoagernents sl o ealenlate cxh indlowd

anped et Do g Thie Puture e edeh substidione e s Tollows,

1) Mo test the evidence that used w support the forocast period 1o sale property in the ceonomiv slowdawn, inclding 10
esting tho roliubility of the el sale price rom diseonntg amd prometions Qo oape expectd i by olloe)

vlsivrmory,

20 T tesl ihe relinhifity of the estimmted construction cost to do nexl, ineluding Lo st the suilihility of the sales and

ndminisiengive expenses thal the management prepared.
B3 iesessing the discound me usisd by e manapement by comyprison o e wene foslugiey,

= Totesd the evidence thit vsed 1 have assessod e approprimte of the wssots that e aysessor acloel e pelerenee marks)
prrice sueh sy spree ol et e elowe Lo b sesaings ssscla, mbge oF s b conpuoesd e gmeal b g, Bow o
chiovsme meln! by aamess, iochaliog e e appreapridencdd of daleilite codt of dnles (har the nungaienl $et up, in

wliitienn, [ hutve evaltnmsd e e ficasy stul h!l.il.‘.r.ll.‘.l'ldf‘.nth.‘: IR TR PETEET

Ao ool od teatitge, T Lot that M nethagensntd aaaumipthens waed 0 preparing the discounted ensh low projections and

the nasumptions that the managenyent wsed (o determing the fair value is ronsonisbla,

Avvonnting vecord for leaseholid vighis

Accurding (o the notes (o the Tnancial staterments no 307 aod 19

Phas mebvagesmend o e Givongs Tows reabuailicd the Teidehold o T i Biuldings o ot CEHPILY i U|)l.‘l'1llil'l{.‘, [tisis for
renn Ginvestineinl property) beemise dwe Gironp holds assets under Beime contred to derivie benelT from rentad income, The
mnnngei e s reatived G use diserelion o separate e components of Eind eeee wod Doilding Teaae conteaet nd the i yalne
ol e el leosed wesets hen comaider e chooar metho] ol messoeiog the valoe o sl ypes ol Tewsehabd wdaterimindgd Ty
ralrrenees (o 1w provisions of the elevant meeunbing cepnbalivin The msessnient of e ledsd bkl brigtasmeion s 1eilionel
ahwrve e menapement B orequired fo wse judgment W eonsider the substanee of the ransaclion which is dilteront o i
lisgrul form of the contract and using of Gair value dut e soparate the vadoe of Tand Teare and Buililing lease agregiments may
ool b appropriede, Inoadaditionn, the chmssBiiion e mesemis eameaeton i the Togneed skocroents whicho alTers tha gt
peid I ramuee o Do valoe o enche s conlfal iy ol b vontaistend with il hems ol the same nature, Thereiore,

Fadute it 1100 o thie sy sued il eodters in my nuditing, "‘]’ufé
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e sy apncd 1t cebidvessee the ke asdli medivrs

= 1 v muddited the npprepilaieids o e fedinpginen ™ godgonenl i elaailying i ax Boaneial leases o apeesting leases Dy
eansidering the substace o the leise contrivel with proviston ol the relevant Tinne il reporting sl T have revicwed
wemlifions el asxets using and Ui dorms of uxe of the wsets which tho Group his benofited Trom the use of the ussets ns
afalel i ther L vonrpet, T R that e Grong i ol yed recgived a1 or most of (he risks and roturn of ownorship of
i namets oo the fetaduor,

=] luve dedted i ﬂ..'iH'l.'II'I'I]‘IIh.‘.lIH i Py L ayrpicaiade D datemiing s Bt waloe al each lemse: contepen, The eating sugh
mitter 1 hove tested by e sime method wilh =7 recoveralsles wietnil of Ui et inchided with e socalealtivn lest the

wleentaon ef ihe valog o cuch leise comlr,

= I avwe teatedd the mcthod e mensuring the vidue of a0 leise contraet oF e s noee ol santriet, Tguiey B minagetient
whenl Al digerction ol the valmin methad, Yalidation aceurey of Gmansial distn ased 1o determioe e vidoe ol i e
eomlrait Teal of the recognition of Yimeial stiemeny inaseordimer with the vegquiraments of the fomsial reporiing,

Alwtulitals,

Thuaed an dtleve IL‘:Htillg\ I have dateritited tha i kgt jrlpient o the matiae of clssilication o g Jese w

Nnuncinl lenses or operuting leases, it is rensonable,
Atfpwance for ipatemtent of ddveditod fepiesd fo pricecliases of deal exiaie preogecity ander diveloaprmo?

Axtcutding, o the netes To dhe Gereiad slateoonmts ne

Thes trtmageinant ol e Ciaonp Tos ceszaicheres? B el allawemes Be impainment ol e gedyiinge payment Bee parchise of coul
LA (1L\VL!|t!|HHL!IH |'.ll'ﬂ_i|.!\!I ltttetindetgy el Baht A600bd anllen dues Lo thes delibos s cesgoussted et Ceotenl Bankenpicy
ol by (e erditor o twe rehabalitaiion plin, As o conmseguence, ol enaes betwaeen the Company and the debior sal e
snlyjent o suspaansion e Tw inevestipeion s (il under Section 94702 oF the unkruptey Acl, Inosueh cses, the management
el thed Cloevipandy ad vdcdudiveel o v ot Jrslgrosad do gmsasaings the gieegmstanees Uit will sl e expeviod recoverible
wrenind ol nn sl due G l:cing, raileat o enter il bastinesa velibilinain prlaint el Tl s lebaion Raw preent 1y gt L mssaesa hie

repivynient ahility of debtor, 'Uherelore, | delermine that is the key ndit motters in my mditing,
Heaw gy anteedit aeldrensed e ey aidit matters

Vohave reqpuesteal aowrillen conliemation: (rome the Company's legal oxperis about ihe ficls of the cise, nguiry to the
napeanunl aboul Jegal puidelines e knchomatters, A il of evidenee supporting Irom munagcment wouse o assess tha
Fefayinent unfrmbility ol ihe debion ol vecoyerabls somoonl o grecta, From maditiog, T fowod that the consideration ol

Illawinice B dvpiicemen ol piepmid B prooehome o ol el developoent projest b is appeapeiate amd suflciend, 7
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Mitiiagertient? 4 ceapoeiiBle T the ollwr isformnlion, The atlier iformativon sompiceses B inlormanion loehided i e pssil
raport, b dvies rol include e Tinaneiad stitements and ony auditors repord therean, The manuil reponr, s expecied 1o be nude

aviilahle tome after thie date of this audior's report.

My vpaivion e the licbial abudanssdid does el dossr the ather Inloraiion and T will Bor axprdd oy [oem ol tedisaans
dosiie A e,

In connection with my aodit o the finsncial sodements, my responsibility is G vead e othor informution identined nhove
whon 10 becomes availoblo and, in duing a0, eonsider whether the other nlormation s msieridly incensisienl with the

Bzl wtsfements or vy Roswleadpe obbioed iy Uit or otherwise appeins o b raderiatly pisstiiel,

When T rowd e anod vepseet, 107 comaluds that thees s marerial musstintement ereio, D sesguiesd o communicate the

e e Thaomes ebops with overmens becorereed e paderially misstleoent,

Keapanaibilitles of Managament and Those Chnepe with Cioverninee tor the Financial Stitements

Manipements i reaponaible tor the prepartion nnd iy presentation of' ihe finunciad stutements in necordunes with Thai
Trivsmneiad Beportiog stuwfards, o for suel intermal contred as manmiggement determines is pecogsiry 360 onallo the proprention

of DNrcanesia] gtatements hat ee Dee Dannomateeial mtastnlemenl, whether doe to eaad or erom,

I prepaing the Swseial sbalements, puregeeient i ceapunsible foe assessiog, he Choap™ aldlity o coenlinms s g going
wotieerl, discbonlig, wd apgdlisnble, suniers reloded o pondig ottt aind dddiy e gonig doneerny Doedls of ot SYH IR

g enl either imtands g liguidite s Group or W ecise eperstions, or i no realisi aliermdive but i do so,

Thase elirped with povernuoee sre responsibie for overseaing the Giroupes linancial ropocting provass,

Anuditer™ Responzxihilities e (hes Acalil ol the Finangial Bmlcmenis

My alijestives e fo ohbin sevaenably graouemnee abecl whether e Bagipd alatements oo whole ame Tae oo osreeiol
niAtleanl, whis T v e Tl e drvon, el Toe s s A lilen™s cdport il inlinded iy npir\iﬂll. Rt iilsle featitanee s
it high level of mssuranee, but 35 not o guoeantes that an wodit conducted in accordanee with Thai Standards on Auditing will
ilwinys deteot w malecint misstalemenl when i exists, Misstatemonts can srise from Tod or eeror snd aro considered material

5 inmdividunly o i thes apposate, they conbl reisonshly beespegted oo iToengs the ceoomomie degisiong ol usees gk i

thie Boda vl these Pinmwind atalesbwen s, “'{7( i
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A pirt of s swdit in neeordinee witl Stendirds on Auditing, T exercise prodissiona judgiment wid rntiin professioig]

skepiicisn throuebon the audit, | als:

- Fedent i1y wmed nswess the risks ol material misstidement of e Grimeinl stdements, whether diwe o aod or oror, desig
wnd pertarm it prreseceduess resprmgive G s risks, s oboin it evidence Ui g sulBeisnt and appoprinle o
preerwinde g rdig doe oy opriin, The eisk ol sob deteeting oooedeeinD rdsstat gl vesnDing Secen gl s big e Hhetn fae
utie seanhig rony error, s fadd oy nvelve eollugion, Torgery, lidetitonal orsslons, mlaepreseinations, or the

overtide ol intarnnl control.

- CRlakity 30 unadelalinnbing, et iterind el relevidn e ikt i el e dl?.ﬂg,n el freveiaduires That aes appeogsinld
LAl eireuntatanees, bul not Jor ihe purpose of expreasing an opinion on the ofiecliveness of the Group's inteimal

comniral,

- Evatlinte the approprinionuess o aceounting policies wsed and the reasonsbluness of seeounting, sstimiates and ralinted

dizclogures nucls by manapenent.

- Comeluds e e nppecpridensss of smgsement s use ol the going congen Basis ol aecounting sl Dased o e il
vvitarioe obtnined, whethee o oanlesind vowedlniily el talabed L dyenls or corlilions thal sy cosl aghiBen) deshe
aty e Citaupe®s abiliy Lo continue s ogoing conces, 1D coneiude Dind mierind angernging exbis, 1 Rnve regquined to
draw altention in my audilor’s report o the related disclosures in the Tinaneial stalements or, 310 sush disclosures ane
madheigeate, G mwnlily oy opindon, My conclusions are based on the audil evidenee obiiinsd up G the daiss ol my

wdibes™s vpeet, Howiesver, Pl avdild o comdibiosd oy coose The Choay Lo cemse Geanslined ad ooty domeni,

- Bvitliuine the gverall predentbion, switeiire aod content of the nanalal statereids, elidbig 1w discloaes,
whoether the Tinuncial stitements represent e underlyisg trnnsiedions and eventy inonomanner thisl achicves Tair

presentalion.

B Obtiio s Metent approprinte nudit evidonee reparding the Nsnciol informadion of tw ondiiics or business activilics
within the Cimage Ly expeeas o oprnian an e sensedicdti] Bognazil sfatements | rgpenailile e the divcction,

bV it antid prorlirimnge o hed gt nildit, T rdommin delaly veapoaidille T my ndiv apitivni.

T avmibntbinidate Witk o chacped With govecnnmag pepading, sivheig ollua oaniteesd, the platiesd deepe o g of e adir

o signitiennt wudit Sodings, inehuding any signitivant detlvisneivs in Internnd contral that 1identily during ny nudit.

I sl provide those chirged with govermanee with aosidement that [ e eomplied with relevand ethical requirements

rogarding independoence, and 1o communicate with thent all relationships and other matters thul may reasonably be thought o

T

bear on my independence, and where applicable, velied safeguards.
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Fiogn e tvutterd daniveticnlad with thee: choiged with povaronee, Dleferaing haas mallaes Dl werves ol ooyt significange
i the muodit of the Tinaneind stutements of the eurrent period il are therefore (he key audi nsiiers, Tdeseribe aweas mistleey 1
my auditor's repor wdess Tow or repubtion prochishos peblic disclosure nbout the nitter or when, in extremely nive
gircimsinnees. 1 dstenuine thal s mnller shold not be communicided in my report besinuae the wdverse sonsoguonces of doingg

vk won il ensenably be eapecta] W ootweigh e pohlic infeeest beng (s o sgel sernmygniction,

sit Audit Company Limited

7’“{1% Chwmgus |

(Miss Yuphin Clhonjail

Llertiited Publo Accountand {Thalland) Mo B622

Gungkuk
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EMC PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF FINANCIAL POSITION
As at December 31, 2017
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Notes to financial statements are an integral part of these financial statements.
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STATEMENTS OF CASH FLOWS
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EMC PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
NOTES TO FINANCIAL STATEMENTS
For the year ended December 31, 2017
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Estimate on employee benefit obligations
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Chilier astinnles wee disclised wnder celated caption i these notes to Bnancial siofements,

4. Adjustments to retrospectives transaction and reclassifivitica linaneial Stateawnt
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Separate financial statements Separate financial statements
Eor the year ended December 31,2016
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4. Basis of the consolidated financial statements prepiatin

A1 The commolidated Tnanersl stdemenlz ettt ol fhe gt stansmeims of e Company il

Aubsidiaries (ogether cabled Y'Phe Giroap™).

A A anbmidiary compinics ane enterprise ander e control of fhe Giroup. This contral ocenrs when 1he
Ciroupy luve o controlling power dircetly or indirestly in giving dizetion of hoaneial policy ol
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130 The vonsolidhied fmmeinl stotemente ane pregeed Dy osiig the et neeotishing policics tor
sty ;U,,:LH.IHII“I'I}'.'F ileagis o evasiitn,
A T wegatiashing poernal ot the Aidwidiary comiponics ends oo the smoe dote as that of BMO Public

Comnpany Limited.

A5 The gomsolidabed Soaneinl stileimaents his been prepared by tneluding e financial stdomenls of

PR
3 aa

wtdgdo Avenil
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bolinees d ransoctions and recopnized investinents in pesocioled ad jomt venture willi miuily

miethod, The Company holds directly and indirectly shaees o the pereentiye of

MUt ol CompatLy

Rliture al bunines

Iwen bl in

Iterventage ol

sharehiuldtg
A Miln

Sulshiburiea
131 ettt 45, | Ted Ui prwasdon ed eevices umdar S damn seevicsChailaed m AN LY

apreernenby mel costioction siesients, $wraitly,

e b Ay s e g |0y hnsinese,
Hiidh Wy Preyaety Ui, 1k eual watode develignnenl Thivilain! 1416104 (BRI
et Freopen by €', 1A, ool oot dheylapiiieng et 110,1) [IFAE
B s Commdemiminm o Ll el eadale devalaprmunt [ nibizind 113,00 [IBLERN]
s Hnngkok Develomuoent e, Ll Real entale develupment il 1133, 1) Jeankon
Lol Lond covipspimy 1 walingd Boal wtales clewslopoownl Theibind [RRIATS [TXERYT]
Sanken b C, bl Tla prowebainnih ol ] i gyl A Sy AEpPoemyente e ELEEY LERUY
Joint Arrangement
owwer Dine Pogmeering Pubilic Compemy Linaded Thae fonl ntenpenent doss a! enpuge oy
md MUY TPobdin Clogtignmiy el PR TRR VAR Uhodind LEAFS] At

The Tinanciul stadements of the salwidiaries e propued Toe the wone i ting et as e Company

gl vesbngy oo n | sipa heml aceoaling |‘m|if.‘.h‘:x.
Tl nomecantrotling interest iy measured o the voneconiralling enest's proportonate share of 1the
aeguirer’s idvntilialde net assels.
Ad T wepaide finapeisl stateiments present investments ino subsidineies, joint ventures and
wssantinles dpler the eoat methed,
5. Accounting policies
Bignilicant secounting pulivies msed iote propaation of B Boancial sifanmants eon e saneized as follows

S0 Culy wted coaly cepivalents items inelnde cash, ool deposits in the fonns of savings and corrent
acadyds, o] Fieed ageonnts with term not exececding three months md not subyjest 0o withdrawal
ceglreliong,

Jv“.(\v.
v & A
wwigye fvegll
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00 gl atnd othet recsiviable sre stoded sd e invoice voloe Tess allowimee Tor doubionl nceounts,
T'he nllownnee Tor doubtful aecounts is assessed primmarily on analysie ol pyment listoses a

luture oxpestations of customer payimenls, R sdebty are weithen ofF when fnearral,

% Work in progress comprises the costs of materials, labor, somtraclor clirees, sorvioes mwl

overhaieds, vibines ol the Tower of cost and net eeadizabile vinlue,

b Renl estite deselopment costare staled ot the ower of cost and nel realizable vadue, Cost congrises
vosl of Lal, alesdipn Tees, lilities, constmction costs and directly related finonee cost ind expenses., The
Cnoup recogndaes loss on diminotion in value of pejecte G anyd in the statemeny of comgnehensdye

TSI

55 [nvestiments

B0 Tnvesbnents in openeol ey marhet id oot valied ar e vidie, The ehange in fair vitue witl

et rueogiiAed 40 protitor loss Tor e year,

5.2 Invealinents 0 joint ventunss tl sassociiles are ncconnbad for o in the conselidiwd - finangiol

sttements wsing the eaquily metliml,

5.5.% Lt the sepuriile Tutneind sindements, 1he investnents i subsidinry compinies, nssociies o joint
venlure are recorded by the cosl imethod less acewnuliled albewsme Bae ipgesinonzed ol necended
1l seeasgnition of e cleinpe of e mvealisets valne in the stilement of comprehensive income

when the invesimoents s beon disposod or inpaioed.

5.4 Generid invesiments nre non-mrketable equity instruments, showal cost el ofU by allowanee e
sgemnlbed ioprerneod O ey ) and change inovthie of penetal invesinents s recognised in o

statements of incame whoen they are sold or imguired,
The wisiiehted sy ey s nsed Bee compulation ol e co[n of mvestinents,

A6 0 Pepaid leasehald G e 2howa ot aceconimdate amoetized cost and allownnee for acoumudited

i esent vy o steripht fine nuethod over te lease lenm,

577 Deterred finaneial toos
Finaneid expenses mwelnled L borowinpes tat e Dypieadly locoenad o oe [ty riiw'lllHE, |'|!.L'ilit.y
ppeeeiients ond betore actoad deaw down of te oo are recorded ag deteoed Tmmein? fees, A portion
e detorved Bramainl ees propeseliome e e umeont o the kan Geality already drswn i |‘H'|.!“J.|.th.!ti 4

M
S

wnsgd vyl
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dedustivm sysanst The reled ke geeonl o o besd uaing: the el Teelive mleoest pu iisthoad oseer dhe

tezrm nl thes Lo,

The amortisation of deferred finuncial foes i included in profit ur loss for the year under the tist |

“Iinanciul cust™
S8 Land awaiting develapments are vulued ad coxt or net realiseble value whichever s lower,

5.8 Tropenty, plant amld cguipiment

Frjuinineid g sbaled ol codl ey reanmidaned depreeition and allownnes for impairment (if iny}.

Fund und buildings wre stoted at revaluod amounts less aecamulted doprociation and allowaneo for
impitinment. Bevaluations ure perfonned by indepondont prtossional valuers with sulficient regulaity
cisurs that the careying wmount of these wssels does nol differ matenally Trom it which wonld e

destermiined wsivg e waloes sl b stdement of Bonasin] asilion dale,

Thae G recands e differences incareed from eevaloadion ns fullows :

When an naet's careying smant is incrensed ns o resolt of o revaluntion, the increwse is recognized in ather
oomprehensive income and presented inoequity in the sistement of Anancial position as o "Rovaluation
surplus on fixed wisets™, However norevilnation incrsse 35 rccopgnized inprolit or ss o the exient hat i)

roversey i revidundion decrense ol the s asset provivusly reconiaed el angd loss,

Whun an assel™s eamying simount is deercised ag o msull of g revaluadion, the deercase i 1ecopnized in
profit or loss, However, (he deereise i recapnived in alber commprebicgsivie e To e e ten ol iy
credit Banlioess cxasbmg in the revalyation gegdos o st of that addet. Thes e et :'m.n':gniw.*.ﬁ in
TS |.'.n|r]|1['|.'.|||\:|‘,Hf\n‘1; i s P et gesttnenbated o |.":(|II'|15I tiedei the hcnding e ition

serrpdu of Tixeel el

The veyvaload o moiplos or Red desels im et vl daoe adividesad disivibudion.

Whien sty e sl or eetinad, their costs and seeondated depreedion me clitisaid oo the aeeonnia
sl iy pvin o Juss rg:.l-cul]'u'l” Feeson e q”n|‘|n:\-‘.:lf woanedeled ol shietnen M\L!t"JIH]'II't‘:l'It?t\:J.Wﬂ ineome in
il poiieal ey aee fneurered.
.:f‘v'q‘v‘\
wedydy Avogd
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Irepreciatlon

Dreprecintion of plunt and equipment is calenboed by referinee o Bwiy costs an sty Time isis over

e Bllevwe iy satimn e uselul Byes s

Yy
Lo buildings Ll
Brildig, (nfieovemeants 4
Sales pallery 4
Tuala, minchinery i saiipines RNt
Furmiture, listores and el couipment 118
Vahialus b

Ay ol Decombeer 31, 2000, the nmmageniont of the Qroup s considermg Weoestend the G of the
e odtice bullding, tor another 3 years, feom the originnd 20 yeaea, The chanpge of ostimate referenes

Ceewn s o adibizndion of U e T Boilding Domme e wadosdionn et ol e e pezedend ipuspises
S0 gkl Axsix

Setbwepne Bewssss Wt e acguned by thie Civonapr o stileed an das? Ias Soctiinbineed aivaeriuzabion it

impainment lossos,

Armorlistienn 15 ostiopsd G the edement al gompechensive oceme pag stepehd Ting bosis fenn e date
hat inousgrille nssels are avatlabie e nse over the estimnted wsefol frves of the sssels, anless such lives
e inlefinites Tntyrguble pasets with goc ety pselul T oo oot poaedived bul e aystemabeally
testedd For impairment of coch statement of nimeid positions date, The estinued useful lives o solware

RV e N T TR I TR S

ST T essn] of sttt the Ciron dsdedaes B0 vaeh sttement of Tinsiial position dite whether thee s an
iradicatien thad s sese O msy e tmgmves), 16y soeh iwdicition exisis the Clrogpe mske an estisade ol thyg
waael " reenvershl aaoant, When the carrying amwnnt of the assel exceedd its recovernble smnant, the
agstd i mEsdersl rmpmeved ot ox waitlen gheayn e s segevenble oenm| Dopadnnen Josses e

rrcapnized in stniements of comprehensive income,

e revoverible aasunt o esets s the preder of Sde vilie Tess costs Wosel) e sl or vadog i eseonmder

Mt ngreninieint whivhever is (e Righer,

Anyimpainment foss s weversed i there i boen o change o the estinates wsed 10 determine the reeoverable
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thas earmynins ittt it wotild hinwe been determined, net of deprecintion or amoctizwion, 5 no impeirment

lusss D ben recognizd,
502 Peaele nned other noyables are sinted ot cost,

SEY Interes] Deadmyp Tlehbices are alwwn ot cost and aiate the expense relnted to the incurence of deht us the

expunse lor thi yaar,
S 14 Eaployee henelils
Short-term employee benefit
The Group recognize salarivs, wiges, bonuses, contributions o kecinl secarily Band aml preyvidens

R eRense whien ineyret,

Post-employment benefits

Tl Crrongy hus obligadons inoespeot of e seyvermes poyments iU nosd ke o cmployoes cpuen wtieome

unsder by fiew, The delingd bene B plio isodefioed ot post cmployment beaeli plan,

The elligtion vndder the delmed beneht plas i dletennined by o piotissaionally gieddied independent
pebmny bosed on dctunsdad wehnigues, wsing the projected  anit credit methosd oo o ropalar basis, The
projected unit crsdil method considors cach poriod o seevice e piving visg Toopn additiomd unit of ol
eolitlemenl el eeaues el ud depatiely o binibd up the finol abbipgnion, Past service costs an
pecogiized an o streight=lne bosis over the average poried until the amended benetit beeaome vested, Giaing
aF Torses an e cortihmgent oe selUement of deBoed Tene G el |'1.:|.:Hl.r,lﬁ‘.r’.r.r.1 wheh e euntnilinent

o seH et otents,

Avtiauial peaing e losses s ol posteniployiem beielits e recopnized  immediately in olfer
casipichitnaive incotte, The delnmed benetit oblipations s measuecd af e presend value of estimided S

cash lows usimg o discount rle el i similie W e interesl mie on povernmgt Boiod,

505 Extimedion af Liabilites' Tl Civonpy will weeord lndalily eatimaies whepever there is certainty  thi
[iadsiliny or obfigation will ocewr wf piesent legally or by estimation fron the resull coomeeted with the
past event Such airlipation s eapeoebad woeaase iumagge o b al gl o ceonomnic exonoes o andv
fey mskas gyt fowirnd oblidion aid the smonsd o be padd s cespeatiully estimated. 1 poaymoent
el bowaened Tty csiimated s recovered inlly or peoly with certainty, e Gronge will reeoded tig

res vkl el oas el sepaoadely ol e ool s eeefded st P ppsaret Ui the misend, ol

Sy
L &
wiysy Nwogi
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rebided Tinbility eatimatde md 1he retated expense with the labitity catinte will be shown in e

statement of comprehensive income in the not amaountaflor revevered capeuse by roeognisel,

Tl Civonpy recopiused provizion Tor Hahilitties by the best estimnte ol the expected expenses to settle the
pevsent abligatton af the vnd of the reporting, poericd. T the cise where e Time value of maney has a
signifionnt effect on the amount of such provision. The group of company need W eduee gash Now 1o
present vitlue by the diseount it wsed must be the pre e Dad relleets Wie sonem varkel sinuation
of U dime value of money and the spevilie risk of the Tiabilities Being congidercd, Inonensticig, G
vitlue ol extimate Talailities, The peogp of gorgmny ool gonsiche e sk amd dseerbeintics thid e

ineyilh e whnelo sl da seronnsding, o events ond situstions (o el the best cstinaie ol provision,

S The recording of Yong-tlerm lease contracts of te Gooup CTnanes Tease and bire poehase contrae)) i el n
anscl aned o Lisbility mosde G e sBteonwnl ol Growind position b e s anonat Souivalent w Bir vl of
lussmese] simsecl im0 the conineneange daly al” the Mt of (e predcin vindie of" e mininnun s
Pyl bl the speceiment whichaver in the lower, 'The discount rate to be used in calealating such prosont
vl s i inderest mie specitivd in e ease agreement, The diectly welated dnitial sost is inclwded in the
cout of the wesel e the paid lease Tee will boe appropnioted partly as Soaneiad expemse amd oller doicduee the
pringipe. The fimmwial expense will be appontiomet o yrious periods thieonghont e o oF sprecinent o
ihaut (e interest mie coipored b the serstog ot of debt at enel period s constint, Depreciation policy

tor leise nasets conturms to deprecinhle el owned by the Groug.

17 Promimms an pedingey shares when e Company alorre saobacrplon ineiivs aig in exeess ol ihe i
valtie ul 1he ahares fssucd, the Company his do set aside this excess wmeunt e a reserve acceunt
Crpreminms o ordinary shares™ L Promoms on o ordinary slare e nol availille B dividemd

distribution.

S0E St 1L of the Bublic Companices Act TLE 25835 requires tlud a company shall allocite not kess than 5% off
i wannand nel profit ess any accumladed Tossos aught fesmad Gy, forn eserve aeennnl il This et
wnls i st 1ot Tess a0 ol (e repistoned swthoriecd capingd, Thee lepal s w oot aaakible e

dividend disbilation,
S0 Moo conlrslling interests

Mot ot loig, dblesestd et Dok virdie of e subsidinries® net sssel aceordsmg, to the olding miie of
nos=eontrolling interests or interests that are not owoed by the sharoholdees of e ol sompany. Mo
cortroling inderests will dechuse any ilem i shieholdas’ equity o e slaement ol soislidiied

finncinl position and the net gaing (losses) item of non-controlling ingese arateing in consilidinted

i
J-)V;'-f"\f'i
winsgdy Aol
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imgengs sbateent, The vemijrrclinatve L W b aliv ded fo rmn-mmn‘nliing sl et iU mnke

nugmtivae Bakioee 0 nen-contrelling ierests.
A20 0 Incomus recopnition

R0 Revenue from sile ol God nnd howses and revenne from sale ol residential comdominium anity,
The Group recopnised revenue frome wale of real estote when the constrngiion works e
gomnpleed il dle vwieralige Deeve Do Iedisdurrdd e Wiy witer sl Py RS e ruedivand

trony the huyers.

LTI Cirod) retoghiacs revente o constroction coniencts by e percentipe of completion
moethod. The stge of completo is measured by reforeneinge i the completion of a physical
prapreet e o e genliag] work peafaonad s pasesscd By e poojuel eogplieess as e The

conlitivn wgreed with custonmuers,

The reeognised revenues which Tuve aol ya been due wg per contraets hisee been shown under

ihe caption o “Unbilled receivabiles™ in the stdements o Tangial position,

2005 Hentnl income tram fenschold s recognized i the stitement of comprehensive incone on
strathil-line el avoer e toen ol Ui Tease,

20 Takrvest o xoveeeyriniseed oie s secoaal B b enin The edTesive intereat fote,

H200%  Thvidend income is recognised when the right teoreeeive the dividends is established.

5200 Crher incaomes are recogniaed by acoraad basis,

221 Bapepses nrcegnilion

SO0 Cost ol Busl asd Tuneses anhd el cost ol residendil concdomininm uaits, in deterntining U cosl
of reul vstde sold, the anticipated todal dovelopment eosts Oakisgs into aeconmi aetanl cosds
el 1o o) e adbolmated Ta Jead nodd Doz sobd it the baais ol the ilalle orea mid o
residentind vordmminine units sold on the basis of 1o salisble e weirhied e selling, price

ol Chies vt 1ol Uy pesnpenninaed g snmds i prodil e loss conenonently with reveoue (o dnled,

52120 The Groap resapnives coxls fom soustroclion contusas Iy e poaeime of soapleion
apetieid, Tl sthge ol comipletion L mensured by referensing to the completion af 1 physical
proportion of tho conlset wauk performed ay assessed by Ahe projecl copiness ax per the
vonditiodix apretd wWitle eialomers, T estinuted fota] vost B determingd by the Group's
project engineers ar iy respensible persan, which i« sobjeet e ahange:, The relled netal eosy

ire fitken up sg iscaired onoan acerual basis, [ixpected los rproject is privvided and

A 2,

win§ydy Avenil
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clhageasd sts expeense o U poriosd whon Qe estimstes? el cesls ol The projest caceed s el

ot e,

The awtual cost of services incurred hut net yet recogmised ws cost of services in profit or Loss

B b reparded oy "Constroction o oprogress” under oirrenl wssets o e stidement ol

fmancial position, while ciutrmcts of which calouliled coste o comstruction cacecd ineoeed
b . n H M n

cosly ol construction aere shown ag "Unbilled constuction vost payables" wler current

Linkilitics in the stalement of linancial position,

ALY payients mutde under openiting letses sre ecopnized in the sbdenent ol comprehensive
inconie o1 o strstight Jine method over the terme ol the Jease. Contingent rentsls are charped 1o

the stutement of comprelensive income for the aecounting pericd in whicly they are incurred.

FAT4 0 Vi comd gongisls of interes] expense or elher sapenses e similae mdone shargaal o e
sbateinend of somprehemdve ineomie m e yoay znch eapenses e nedoed edeepl o cowe hal
they aee pertly recorded 83 cost of sesels dae Gy dhe efleet o long period ol time vaed 1o
guiiire comatruction or produce snch ety prioe to divect whiliantion or for siale, Interest which
i opart of instatlment amount under finance lease contruet s chacged Wwothe staloment of

comprehensive incoma by olfeclive rate method,
S21A  Chher vapense s recophized oo necinal basis,

Ineoane Ges somprises canent tos el delired s, Ineome G recmoized o profie e Toss axee e the
extenl thid pelaied o e sgsiasd b other commyprehensive ineoe ar reeogeirasd dagetly s aqoily whig])

will II..'.L'.I.'IH'I'I:.J'I\'. n ool t'.ul'l||I|‘l,'.h:‘.t|Hi\J|.‘. Bl n e o I'I.'.I.‘.l'.l}.'rflll'.r'.L'.l.l |'|h‘|1:‘.|I_\,' i L‘.t|l|i|y A s 1l e,

Clurrent Gix
The G receoprnise thie current Grs ud the amonnt expested G b meid e e fagadion othoritics, are

vitlenlalal bzl oo Baaanbele poselits i seopsbioes willl Beyvetne Llmle,

eforred fiux
The Giroup recopnise the deferred s on demporiey difTerenees etweaen the tas ases ol assets and
Linbilitics wned their ciureying aanounts af e cnd o il epoarting period, using the G mtes enaelod

i cnd of e reperting perasd.

At ench repoding dite, the Group Companics reviews mnd reduce the corying amount of defered tax
nssets W the estent that it is no longer probahle tat sufficiond wxable profid will bo aviilable w allow
il oor pant of he deferred tax nsact to be wiilived.
+
*JJ\I(J' -,
winTyde fwugi
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24 The velnted pauilasd abwd relaned comspuiiies wilh (e Cobipmedy skl ifd stbadulaices meial inilovadinels or
cterprises which hive the contratling power ovuer the Compmy and s subsidiories or e comrofled by
U Clonvpsroy il i sohaspl s cither diveety ar nliveetly, e oneder e e gomiral with he Compuny
i b diibaddineed, Fugthenmee, the eelibead prtica oF felited compmaisd ol el the sedodalad
companicy and the partics whose holding the shares witl voting riphts, cither direetly or indircetly, and
have sipnilieand indluenes o the Compny, Dopoctant wanagers, dircetors or e conployees of U
Closbipanny ok atd anbysndag i Wi Bive U pesten’ To il ot contieed (hes apatendionis o the Cocigeiny sl
its subsidiaries including the family wembers close to the iid persons which couled peransds or power 1o
perside ot in complinnes witle e said persons ad bosiness it dhe said peesons Tave control powser

we g s el losnes vitle direetly on Ialireet Ty,

240 Basic loss por share is caleolated by dividing loss for the year of the Pacent Company (exeludes
el demipehgindives ineonne ) By The wepehiled gveiigs ol of advegedy edigd giid folly o

shivres during the aceounting year,

525 The sectornl bidness operntion s diseloded ander the daepamte husiness seetord ol e Gieoup. The
business sepanent i e usiness seetor thitl souree products or pevide seeviees which Tuve difToren

pisks soed eeztpen e e etk ool et al” the oo s op seeviees peoyvide by orher nsiness seehas,

5200 Finnmetal marcts and Tdslities cipemwsd oo thee stoement of T position imelade Tank degosit shornl
P invoestment, Wnide recevables i bl ofher receivables and ppoyables, Tow feeeiaibles il
myables, receivable and puyable under Nnancial lease contracts. The important aceounting policies and

wesanreinl ol Botse e ace dbselosed oo fesjrective soconntisie poelicics B celibed e,

B2T Vi vadue meisgenenl
P vidie is the peice (nd would De reaecived toosel] o et or pidil to fransder o linbility in ne ocderly
trunsuetion butwieen buyor sod soller fmarket purticiponts) ol the mensurement date, The Group apply o
gt ikt i inoon active ekt looomwsasoee e assets o Yedilities that e veguieed 1o Tng
pneisied al g vadue by relevant lroneind eponiing stindieds, BExeept in cise ol o netive arket ol
an identivul wssel or lubiliy or when o quoted murket price is not available, the Company and ity
solssm i s T vidoe gsengs vidvs e Bechovgue Ovd o sippeepsnad i e circgmsbimess angd
pncimise the use of relovint observiblie inputs refated to oasets and Hehiliges thit are requived to be
el e van e,

A et aned tabilitios for which G walue i mensered or diselosed in the finsncial diatements
wre eategorised within the tuie value hicrwechy into e levels based on categorics ol input 4o be
used vy L valsde mwaireiient ae follows -
Ay
LA
wisyy Ayagi
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Level T - Lse of quuted markel prives inoan obseevable oetive morkal (or sueh assols or loabilities.
Pasyued 0= Dl ol i abwivivable inpnits Tor syiglt stz o Tbsilities, whether sivoetly o imdiveetly,
Lovel 3= Use od’ unohservnhle inputs sueh ns estimntes of ftuee onsh flows.

At the end of ench repating period, e Croup determine whether transfers hiave occurd
hetween Tevels within the tidr value Dierechy e ossets wod Tidiliies Tweld of the eisd ol the

reporling period ol are measured al faie value onow reewrring basis.

fi.  Business transactions with related parties and persiii
Thaz pesgtjor =higeehalder of o Oy o the yenr 2007 aud 2000 0k Dosnabamehome Uiy holiding, 97,2080y
aited 388k, respectively, of the ahure ciapied of the EMO Public Copeny Linnted Teinsastions ielated o
chmpanics in which the Leomabanechong Gumily iy the principal sharcholders or dircctors are recopnized na
vl grotivs Lo b Gy,
Phwe Garep tncurrcd busingss asachion: wilh relded cutities which bhave the sone grovp of shoccholders

Thivs gignitiennt remainiing boudatiees s Dler compamny transaetin,

G Dbt oatset e anived Lonlvilies are s 1 lows -

(U It ] Thalir)

Typa of Heny ol Divneind alsieinents Separate [inancial statements
As at December 31, As at December 31,
Ml Mk My RN

T'eatde rovslvnbie

HI Cionstitivn U, Lo = - [RVNES 1B
Lizke Allowyirngss e dlouhtin) delis - - [ nn (ARRSEL)
Total teakile eveelvitiles - = - -
Farned revermes wed yel Bl

Tilt F'mmlrm:liun i, 14 - - - K
Laxx Allowanee o owlstiul delix = = = { 0m)
Total earned revenuey not yet billed 3 = : =
Chber peceivalilen wind wdvaiee puyinenl

thibor rocelvahlen

T4k Clometenatiom U, Ll - - 4 i) . a0
Lamms Allwnnee D donbiial delsts - - [€ X131 ] [ UIEN]

Ml =
‘J{\f(--'il*r'!
WIBT§Tu Rvogi
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Typo of ilems

Rimm Orandd Peoperely O, Ll
Loy Allowinen fur doubtiul dobiy

Mo

Fhun Anuwil Tholisewehul

Lexy Allowmers Tor dimibtinl delss

Tt

Swm Bungrkok Levelopment Co., Lid

Loz Adllowmtoe Tof doubliul dels

™t

Morlh Propey Oy, Lad,

| izux Allowgnmen for doubitud dehits

Mel

St P 4 ondviinianm O, Did,

Lovay Alluwined o dvubliud il

et

lzigh Wun Propeagy Cis, 111
Lo Allowivnee (or doaghifnd disig

ol

IMoitanly Property Ooulad.
Towga Allvwarticd (o ol desbay

Ml

Sankun - EMO O, Tl
Levpreriad Tl Clan, Tl
Ehun Mormapit 'Loovapan

Leaty Abowiine tor doubtiul delsty

Tutnl vther recelvahles

EEYTE] Annual Report 2017

Consolislnted tinancial stidenenis

As at December 31,

(Lt T hesnnned Babily

Separate financial statements

As at December 31,

X7 2 20107 2010
146,A0053 11 ROA 16,8005 L6, RibE
{16.805) {16 805) AR ARY [ 16,805)

87 hX - -
(57] {57} = -

- - 310 [, 1444
- - - {1,144)
- - 330 -
s = 247 247
. ; (247) (247)
- - i )8
- - {ny) (605
- - A e 2,120
- - (2,12 (2, 125)
A an - -
(7H) {74} - -
any GiFY 6y Hn?
- - 3273 1 ¥l
7 g 5 :
(17) ; : s
7 iy 4410 | et

Ay
WsgTy Aveqi




Type of e

Advaner puyment
I baaes Menonprad Tewyapmn
Tutul ndvinee payment

Tutal sihar recelvallos nosd ndvanes puymeni

Shori-torm tnx und inferesd recolvalile
Bt g

inletusl it fn M0 1 G50 % [T e
I iy tion Oy, Tl

Less Adloweanee Tor doubiiul delis

el

findurest it K0S pwer annam?
(R (R LT

Foan Allownnee lar doubtfud debits

M

finlereslad 7200 % per annuim)
Rich Man Fropeaty O, Ll
Lt AL for sl ol ot

Mot

S L s O Fig,

Jazsk Al loweange e donbi tul debis

Ml

Menth Propeiy Ca, Li,
sinn nnpkek Dyesctoppownt O, b,
Bzl E ot i kel

Lanken BEMU U LKL

‘Tutnl xhnrt=-torm luuns

Acerund Inturext rocsivalbic
IHE Cinsiuetinn g, Ll

L Allevarnee L doodstiul debis

Mui

(Ot T hensingd 1)

sl Sepmicip] siglonmenis ¢ nancial st e
As at December 31, t December 31
2014 Miln HnT7 diH s
156 21 - -
| S 2 - -
T} [t 4,410 [IROT
- - DA Wit w27
- - (U] Hrh {HE, M
- SIH) - S04
- [a1H) - { i}
- - Ainh 3406 A48 He
- = {1 INIURIVAY)
- - Aad 20 REIVN WA
’ . A4 Hia vEat
- - IR U] -
- - Wi T
z 2 AW ORI
- - 41 D0 AR
- - 165 00 155,600
R 1000 - 2o -
280 = bt V52 fatred i1

15,16

(19.080)

13,040

{17, H52)

o5 v‘l:y"',
wwiydy Avogl
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(il s Thamened Bahit)

Ly el ilems Lomsolidder] Pemial stalomenls Separate financial statements

As at December 31 As at December 31

NV IEMECITH () #ll
Dess Az for ghadd b debin (el L
Met - - - s
Rach Mt Prognerty €., B, - - FRRI A1.15H
Motth Fropeay £, L, - z u, I K4 T
it s & vadvnninitin O L, - - 4 had 4,039
s Hepgphork Thevolopment Ca Ll - - d.007 LD
Baprial T Clen Ll - - 1,033 1052
Sk = EMETCu, Tl iR - it -
T'minl neerwvd lntereat recelvable ik} - 147,235 6], 260
Twlal Shori-ternn hstby il weerued Inleirest

recelvilile 240 - ERRARLY AN
Advanes puywenis e modereiady wml contracior
Pewrrante Peapaety Gl 17, 2M0h 17,2004 - -
T Allvwemes Do doubatlal delss (14,54 IERALY - -
Mt KLY 2.0 - -
Total AdvASee PAYINENES For merials nnd con-
Lrachons R 700 - -
Traide priyiatled
Ll Wil Pulalag € ainpainy Liingiied 14,7049 L4Hh 14001 EEEY
Riokan = UM O, L, LIREI - K 44t -
Tubul vedle grayaibles Thm 14,7612 Aai [0
{}ther payabiles
E o Moot Teeyngun hAT 8207 oA S
SatGirand Pioparty L, 1 LINT AN L L
Tulul siher puyables 7,250 T80 E RN 7.0
IRReteutivn payable
Momradly EPoopatity s lnd, LY R - -
Lt Wit ki Compoey Dimiied 130 s Lok ay?

Tubiih Fetedl i paynlile ARt ERUT R by
b
SNV
Winige nwnqi
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Ty oo il

Shrt-terint iy (Mot el inferesi):

[ b Worpwit Daenabseghng
[ hun Moot “Teeyupan
Fo by Al it iseweh il

Tostal

shurt-ierm louns (nlerest rnte 5. 25%):

Ln With¥s Pabilic Congpmny Linitl

Totul short-ternn loany

Averued Interesl evpenses

Pl Whath o Pabsbad oy Danitdal

Todal short=term lonny il accrued nlerest

PR HNRY

Comsalinkiied Bomucial stuleients

(Uil Thanean! Haht)

Separate financial statements

D ber 31 As at December 31,

MY RIVIED Y ST
RINART = RINIRTY -
AR 4455 B N
T34 131 - -
A1, 5004 2, K -
174,000 700 R 144,800
A0 LY5,008 (el TRARE 1446 G
B4 fhH | 4Eh [/
SOE IR /& % ih IFANTER] 144 14}

The movement For the year endoed Theecmbor 31, 2007 of loans w person and relatod martics are ay follows

11 Consiraeiion o, Ltd
Talinew s ut Sy 1,

[y Tinereirse: durings the year

Less Reoveived durine the year

Tsaliunes 1% at December 31,

JY ML -1
Bl e 00 ey 1,

By Inecrease during the year

Liys Riceived during Qe yoar

Pslanee as ol Decembar 3,

{1 Chonsand Pahin

wiwSyy fveqd

Consolidnted lnincisl sivdentents Separate financial statements
As at December 31, As at December 31,
017 20146 2017 2015
- - ki, 207 wh 607
- - 3500 24600
- - 1,707 R3,207
Al 504 00 A
[3000)) - (500 -
- 500 - 200

(2

'
=

&
&
Comen>
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(Lhast T housand Tiaht)

Coneolidiled fnuneial slafemenis Separate financial statements

As at December 31, As at December 31,

M7 Hilh 2y 20 1A
Rich Man Property Cw, Ld,
Dulinee us ul Jamaary 1, - B 430 546 274,784
L'luy Increase during the your - - 23,8 161,762
Lags Received durdngs the yoar - - - -
Hadnnee oa nt | reeember 81, - - Aty b 444 S
Sapja Bangaaen Candominium 4o, il
Phatomeset s ot Buneey 1, - - IENON] V7, 0k
Flus Iuresse during the yuer - - AN RELTHI
Latss Beveived during the year - - {500) {220
Flavliumes aimoaf Thessanger 31, - - A3 H14 kYRAL
Maell Peoperty oy, L,
ol s ob Bonssry 1, - - 47,204 AN A
Bliy Igresse disring tie puerinl - = 400 7,500}
1 Rueerved diving the juron] - - - B
Palienee us al Devember 71, - - 13 Gl 47,7001
Shun Banphaol Developmoent Co, L,
Balanee ws ol Inmsny 1, - - N )
IHus Tncrease during, Ui yem - - - 47811
Luas Reweayid shoong ey - - (Lo -
Bulanee as ol Degember 3, - - 47,41 UE AN
Tmperial Land o.Lid.
Diulince as at January - - 158,000 -
Fluy Incrowso during the year - - 1 G000 | 55, 00M)
Loees Beseived during the yoar - - - -
linee oy at December 21 - - 165,004 | 55,0

—

SO
wwigds Awvenu
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Sanfen - KM o, Lid.
Ihtdance ws al Jnowsary 1,

Il Tncrease durmog e vear
L Byl alyving e Yo

Lhihonee a= ul Degemlwere 30

Bl Mullvera MEamlerikal
Halaiw maoal Buveary 1,

Elus Dncremse during the yea
Ligy Weveived duting the year
Feilnee ax af Doecentbor 3.

Total shivki-lerm lonns

fLnot heousand Eabit

Comselida bl Dinnein] siolemenis Separate financial statements
As at December 31, As at December 31,
20l piT ] 017 2016
- 1,00k} + RS
2.5 2400 2500 2,tHH)
- {5,000 - {.3,000)
2,500 - 1,500 ~
- 2800 = 200
- {2,300 - ERT]
A S0 LRI UL

Arout December 31, 2007 ol 2000, sbord e loggns b velatead paries doe aeacenred piroonidsery teles il

perived o protiesanty e are 120 b g the dite o ivsne and due ot coll Interest wis chioged af the rides

ol 05083 00 per annuwm (separate B dhe eth year apart o short-ter s G acsabsidiary inamonnt of

Tothi 5355 million ggoally far botb yeae, interesd was ool inter charpe),

The iwviment (e e vene coeded Thaazsonlze 51, 2007 al allowvnne T deulinfu? debiis ol short-terny Toams from
¥

perlantisd prermems sl interesl reacivalihe o ad Tesllertnin !

AV MO
= Rhwor! tenn Tovm el Tiom

Interest revaivithlv

IRV € mktruetlon Cln,, Did.
= Shr-ten s du lom

= Inferesl teeeivalbla

(Ut T haokiantd Balil

Cronsolidinted el stiterinns

Janwsiney L, 2007

M
{tih)

Jinuary 1, 2017

(HR0d)
A RS
P &
=% -\.r'rJ '\I" Y

lnerease

21

RN December 31, 2017

500 =
81 &

Separate financial statements

Ingrease

{.3,5000)
{1.R%1)

wwSgde Aveni

Decrease December 31, 2017

{41.707)

{1d0dd)
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IV KMI-FLE
= Bhorl-tloven ks g [rom

= Interest receivihle

Rich Mun Proporty e, L

= Short-lorm oy due from

{LTenn s Ulensaned Bahir)

Consolidated financial statements

Hu)Ja Bangauen Condominium ., Lid.

= Bhorl Ao lems doe ram

Junwury 102017 Lisiwuoy Lxuruiwg
1500) S
{min (21} K]
MLUETFRY] -
{16h,838)

ccem

31,2017

{lom73)

{1a,R3%

The meverment for the yeur ended December 31, 2016 of allowance for dowbtful debts of short erm loans

wrl interest receivalile are as follows @

BRI Constructlon Co., Lid

= Shrt e boang due rem
= Interest v vishle

JY EMO-TLY

= Shart (erm lewms due Creen
= Tideresl recaivable

Hich Mun Properciy O, Lid.

= EBhort jerm loans dus (rom

Separate financial statements

CRJult ST heszamd Babit)

Junuply 1, 2010 Jp I egey December 31, 2016
{45,007 (2,480 {48, 207)
(1A (ERY{} (12,457}

5y (=
[ [E113] {n
{100 7T) - [0y

The ryerent fiy the yeae coeled Decepher 31, MU 7 and 2006 o shoetenn lons S related persons are os

followsd -

Ul WithY s Pulilic Ovspany Lantateld
Hitlanee a4 ar Janoary 1.

Elug Vramstor of dubt rom swquisition
Lgun Panymient during, the yeur

Habe ax ot Degamber 31,

E Annual Report 2017

C'onaolidui el (inamaind slademenis

(Ot hugangd Daht)

Separate financial statements

M7 M6 27 Mith
17,000 20, 1EK) 1ep4), 0 -
- L4141, 400 - 1414, L0N)
1 HLOUG RIREY, (EZRITIT EERVTIT

]
\JJVJ, ' 1

Weigiy Avugl




Uit T herseid Haln)

omanliclte! (nmoeial stalemenly Separate financial statements

Kltuiy Marrapit Toyipin

Balanes ns ol bomnery |1 A hin 1%.72%7 = -
Plus focrgise during il ywir (WS - -
Lecwa Payinent during the yens {21,827 - -
Padamon ax ot Docembgr 11, A HAN 4844 - -
Kl Annwlt Tuntliewekal

Potlimass ax ot Ly AL AR - -
1"lyy Inereuse during the year - = = 2
Lty Py ment during, the e - - - -
Lhharee ax at Lvesmbar 11, AR R - -
Vol ghort=torm lppns dae o 175, a8 |75, Wi 1, N0 14 000}

Aot Doeembier 2, 2007 sad 2006, shot e foans T U WahYa Pubilie Company Lamited m
ot of bt FRRO0 anlho aopad Ly Tor b year, the Company wall Bs pay buck (e whels armount
ol Tovwe aned aerued iterest v B showd Weron foans fe Vi WithYa Pl sostcad of e Tiopenial inl
Lo, (ﬁulmit!im'y'] e ol aeyuisition date osabwsidiory as discussed in Notes (7]
Bhort lerm Lonos doe e voscsured promssory notes il perisd o proossory oote are <3 memdhs ol
uration of 3 A4 mwooths, vespectively, Interest wae churged ot (e rates of 0.7 5% per auaam, Alwr the
<lule ol the ] staleonente, D Company i ully paid e o,

As o December 31, ZOE7 und 2006, short-tenn loans from Uiy WithYa Pablic Compny Limited in
armaunt of bt 28 00 million wre loans ol s subsidiory in o unsecured promissory notes and poriod
of nromissory nofe are 12 month interest was charged ot the rtes of 6.25% per anmuam, equally for hoth
U,

ety Joand T rekaded porons srs oisecared ol diie ot el Dterest was ool e el

.
N
Wiy v
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.2 Inter-revenues and expenses iri ity tollows -

(b Ihaisand Thihr

Typn el s Consolidated financial stalement  Separate financial statement
For the year ended December 31,
N I 27 1o

Hevenue (e prafeet vonauiiani feea

Sunhen - LM Cu, Tl o . M i 2
i Blgheh Dheeeloanpent O, Tnd, - - R -
l||1p:'rin| Lok O'nv | 11 - - AR (RO
Taodal revenoe lewn peafeel fwtzultunl Tves Hm A4 RS 5.0l

FIvgaeaan fnseme

4 sdnielion £, L - - ERULE RV}
Wik Mo Praperty U 1Rl - - )0 i Sy
Morth Peagrecty €, Ll - - Thld 1158
RISIARATITER TR Sdeim £ [l - - REIA BRIV
Suun angrkok IJ:'wlu|mu::1I Lo, Lk, - - L AT Ak
Lingatand Lol €031 0 - - [RETRR] FHS)
Sanhedl = LM Col Tl i 1 il i
JAO BRI Al 41} ol 4
E b Mt leeor Mgaoler ol - il - bl
Tartal Indurasd lneama hE) fm R R il nid

tMher inveme

[yl el £ o ] 1l - Ais = =

‘Tatul wiher income - i - -

st uf ennbructen

Rk - BT T R L = VIS =
Ul With Yo Meblic Conpang imiaed - 1,144 - (AR
Tt wnrat wl oanbbate bl V2 4t s IR M

Ikl i

U wfath ¥ Pfubiha: Compiny Limilel [[IAVEE) fifit] Kody 1y

Toip] Nwpnciul ensi 1, (1R it Hylnk 1/

EMrvetory uodd key raupemend vinepenantivn

Elwl Wi e i TIHY 14,715 MM 1A £l

et omployment Pt ain AXIL PR K t] RIS PR A1

et remmentium R A 2 HaD KR 2422

Tirtal clleewtines nol Ky avapgnnnant £omguos i RN [EUETTRY X ay) [RETHA]
———

W i

L) Iz
g ﬁ%’
QNP

W
e come

J\{f:\r i
wwigdn fveni
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Policy of setting prices

Ruvennle i conadlridtion

I'roject consultant fovs

[ [T TITR 1 R

Interest income

PR Cronglraetiom Ca, 10d

ieh Mun Property Ca., Tad.

s Hsanggsaen Elanderngngoon O, L
Morth Propery o, Lid.

Sin Banpkok Deyelopoenr Oo,, Dol
Imporinl Land Co.1.ud,

Sunken BB Co 1

JV EMC- L

f vwls ol ey ueliog

Interest expenses

Tl Wil Pubtle Catagutiy Dasited

.7 Relationship of related companies
Comnsisted of :-

Name of companies
FHIE U romatrmetion Lo, Ll
[del Mun Property L. L,
S0 P ¢ omdimbnmm U1
Meurth Peoperty €, LKL
Sanm Buogebask Plevelopnent $u, 10,
Lingierlad Lagid £,
Snekon - I e Tl
SV M L
Ve WathY o lrabibie £ winghaty 1aisited
iy Cratid Fropminy g0 nd
Pewinmahy Prapeety 4301104
K huo Muttvers Bppmmbenthal
Kalun Marepat Tisynpin

Kb Aot Tandseweknol

Palicy
Hiwierdd o the ngrecd price
Lsased on the agrocd prive

Bied on the ngreed price

G S =0T e antillin
7500 per annum
T8I s Ay
75000 per unnum
7.50%) e mgm
75004 per unnum
7,504 fus afinlun
B.O0% per annum

Pajaend wan thee g resas] jorles:

.25 Pt inaum

Mutivtivlily Nature of relationship
' Hulnllimy
Thing Sl iy
Tl Subwidingy
‘I bt tulmidingy
Thmt Sulmidimy
I'hind Sulshlny
T'hui Aueocintio
T hmi Juint Arrnagamend
1ini B sl wlildors
Il K hun Anuwil g duneier gt megor ghartidilr,
1 b Kb Mot i divcior wl nujor sharaholder
Thal Blrehohde
'Rl Farmar kithridiey " iliroeine
Thni
t
Jf-\i_"(v '

wwigde fvugi
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7. Short-term investments

Constated of'

{tmit sl housand Hahl)

Conmolidared Separate financial statements
financial statements
As at December 31 As at December 31,
lularest il 2017 201 & 2010/ Milh
(% e nunumy)
Short-tamm investments in open-cad manoy
merkal fund
Crost vilue - 5071 - 171
Plus Pealil feodin chinge i Gaae vidlig - HH - MR
Tortul AhuT=tering vt toetita - LR - R25y
Tty i Dl dhaprosily
Twelve monbhs' lime uscounts doposit 13 20 37558 3,143 3,358 1,743
Tutal wharl Lo invesimenix A 78R LRl 3,558 K607

Thes vasient porehase diaposal of inveament in evailabhe for sale seewriies for the yenr ended Deecember 31,

2017 ud 2016 aw Tillws i

{Unit : Thowsund Balit)
Clonsolidited and

Separate financial statements

2017 2010
Aot Bduiy |, 5071 4 que
Plus Purchase in e year : ANLN0NN
Avtuil profit frorm sales of investmands 124 -
s Bale in the yoar (5,205) (199.727)
An gl Dl 4 B A7

Thuring the periad, the Compony hod sales of investment securities nvailohle for sale in all amount and

i et peiang 1y the jueome stotement for the year ended recember 31 2007 and 2006 amounting to
Bralit 004 nallion and Balit 0.27 tnillion, respoehively.
Y AV

wlaw a =

LRLER R YU
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Fair value investoient o wvailable Tor salo seeurilios js measuremont lovel 2 of unil trusts in Opened

P Fundd are classilicd ws availalle Tor sale Securitios, wre Gur vadued ased on nel aseels value al

slatcicntly o ks posdiot date, o st Dusmess diy Belors e stateiiensts of Tl posidion

shinbr 1 e swsvs o braeiby onn e sbadainent= ol Brstsan] oo dale,

There are no other changes in vitheation echnigques during the yer.

Trede it other receivilluy

ot ol -

Tmule recvivihly
Rl prelivy

Less Allowance Tor doubtiul debty

M

Chther paties

Laas Adlowairee Tor doubiiul daebis

Mol

Tl tride reveivithle

Consolidaten ] none il glolemenls

(ot s honsand it

rate financial men

As at December 31, As at December 31,
AT 2016 201 2010
- - DR RO REH
- - {(ryrm (IRCRAR!
RARBIAY THK, 3358 AL | Hi05

[WRRR DT

{1070 8 (100 W)

{100 %n)

WiLVAR

LWL 211K

HLWAD

TR

WAL TR

WAL

A amedyues By Tende aceonmtsoweseivalde wens s Bllows !

T recelvilde relded pactics
v dng
Murres e 12 ol ha
Tetal
Limss Adtowines for denbiul dohis

Tl fravele receivablo rolided pirtios

Crimdaodliditod el sbileniciila

(it T hownd [3phl )

Separate financial statements

As at December 31, As al December 31,

HH 7 Ml 0l 26
- . [RUNEE [RUNRU
- . I 4,114 14,114
- . ARTARDY AREARMY

I
SUNV
wiwsgdy Ao

.

EMC Public Company Limited NN



[:EMC

CLInit Tl Bt

{oansalidnléad Boaneinl inlericnis Separate financial statements
As at December 31, As at December 31,
2017 20004 201 20160
"I'rade veveivabtles-oilicr pirlics
Mol yed M 1,20 14,10 .20
= (et die

1 than 3 muntha IR [{L Ml LT [N L fhd S04

e ¥ Gy 6 nuonthy - - - -

Prosim & iy 12 oty - ERH - PRI

ove than T2 inths 122 506 120 51H 133 5% 120 516
Tatl A5 I8 335 213,834 [B# 338
Lsng Al lorwennie (e okt (ul ditis {1272,504) {123.8494) {122,504) {122.504)
Talal e revsivihles sther parlies a1 33k 57 138 He 714
Todul tride recsivibles bl3 5 Y30 413K Hs, 73
Orlher reveivaliey
Adlvinee orehed partivs 156 21 5 -
Anlvinne [y el pirlicd 2,243 4,24 102 2.8
Avuried ineome PR LU A1 filh
I'repiidd sapenses H, 26 3371 TR 1,16
{Bher reucivables  reluied puartics 171,532 17515 a4, 27,220
Onhor rescivalile = other prlles 14,520 uoq| 1,311 LAEK)
Tl J9405 15,087 Y, 915 1,515
Lt Alowinge Tor doubd 1ul debly {25, 108} {2n 5 16) {32 nrm (RAR PAY!
Terlat] wthier receivihyled 140K L 16t 1H R
Totud remde v other foceivaldes JEALR G e 1,410 LY A FENIRY

The numrnal credit s for the customor of the Group wee approximately 7 days to 45 duys.

QJ"‘::V' LY ) -
WUy Avou
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Ve thue ywar onded Dlecombor 3, 2017 and 2006 there wis movenent in tha allowance fin donbitinl debis ol sy

reccivible s follows -

Anal Juniny 1,

1*lug Lrvabsi ul debis inereused dartng, the year

Lzt B veesal oF alloswimincs o doabs il el

Al | Reeetiher 31,

Consulidated

gyl atplemen]s

(U S Thanesond B}
Sepwale

iyl Ripfe s

2017 20 2017 2018
149,112 143,512 295,338 05, d660
144 i, 7H |37 11,04
{1,442} L1.V7R) {1.111 {21,130
1471 KRR R FAL IRP Y PR RFLEL

Thde vz vt e atvrdding vz e & riadilis i ApRi e anghsnen (s ol iatpigan| |'|L'|Hiﬁ|'|ll:»i i A Degembaee 51, 2017

sl 2016 ol -

i

ly)

r)
I}

i)

LUt susand Tahi)

Consolidated financial statements Separate financial statements
As at December 31, As at December 31,
2017 M AT RPN

omrteoetion Prajects of B Cestraetion U, L,

Adrprt Lank Senneg Fropeel

Advprert Lintk Sepone € Mok P
Adrport Link Sgquire - Building 12 I'roject
Ulinitend et Benovarionn oo

Il L Ll Preued

Kty Brojuel

Thati traval cenlor 'ripeit

CHHCY et

Tl

[RUBEL IRUNSL

LR Hothl b LU RLR LRI
J.0a5 3005 RRN) A 005
PAN Y RN .Y, PRV MY
bILY ST A317 F AT
A 4.4 4300 4100
(i Lo 123 15
[ R MANaR sl 7k

Aval Devemnbwr 31, 7017, the Comprany bas s ferrsd the eight i reecive payment oo ope ol secsonl receivalble

sinoonting e Babl 4780 millen s enllaten? S emadin Bwilitive Tome Bask ws diaueas] in Mol s Fingidial

Shilcitent Men 20 tind Mo 22

\";\f\q‘f,
wwigte neuql
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Earned revenues not yet billed

Caonrastod of

(U s Thetiand Buli)

Consolidated and Separate financial statements

As at December 31,

Wathwiz gl Guntwl 3. 106,520 4,404,031
Hevenne recognised on percenluge ol completion buasis 751,154 [L.521,782
Largy Vitlae of conlrivet billesd ¢lnstntliment {62 H5 %)Y (L0 a8
B e fuvenug sul yel Died (Adacis) 121,303 121114

The seheditivmnl et of coaadroetion by progress e ne fodlow -

(0L T iy tished Dl

lidate te financial stateme:
As at December 31,
017 HG
Cremnt o wemmtemclann wd o are recoporaad (leas Tess o recopiiaceD) wnlil preacnl HAT Iu AL R
Lazgy Yulup of gomimed Biflid {ngighmend) (620 455} (1,AD065T7)
Vo nenennt B Teom cusbadiiers A AR |23 RO2

Thebaids ol vurned revenues not yot bitled na ot December 31, 2007 w2016 a5 follows -

CHInit T heusond Ralit)

Consolidated and Separate financial statements

As at December 31,
2017 2016
O - peny camatrietion projuiis 21,4003 121,015
Buspended projects or ne movement ovor |2 monthy 55777 Shrrl
Todul [, [1E4) 170,442
Liay Allowinee for doubtful debts L55.777) (55,777)
it [21,302 121,115

ol = J'lf-'

wiwigde Avugil
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Foy the year el Devembaer 30 2007 wnd 2006 thers wis movement in the nlownnce o doubifid debiy of

earned revenues not yet billed os follows -
(Uit (Thousand Ralt)
Consolidated and Separate

finaneind stitenenty

At Jnniry 1, 55,717 121,162
J'lus Thoubtful dubity increased during e vear - =
Lsa Keversnd of allowance Tor deubtiul debis & {65,385)
At Degembuen 11 Akl anrrl

Allowunee Tor doubtful roccivables fronn camed wevenees aol yel Billed of he consolidhieed nnd sgpnimbe Tnticia

sheient axonl Dreeetober 3, 2007 adid 2008, i Dollows -

(Uh U o] ki)
Consolidated and Separate financial statements

As at December 31,

n. Tangsunl Ville Projoct sotn H)
b, Adrfunl Lok Soquore Project A3 A5 33228
. Uthor Projeet 4,542 A,5042

Turtusl 55,777 58,777
Retention receivable from customers
Conalated of -

(Uit I Bewsand Biahi
nsolidated and Separate ial sta
As al December 31,
2017 W15

I etention recaivihile arnaniil HZ,.514 i), 1N
Kotontion recoivable eutstanding

ovur crsdil lernl over 12 mosth Y 101 H1740
Tl LH1 05 N
e Allowanee G doubnil debis () P {1,738

N

W . Bi,5 1A gﬂ% ), 137
SV EMIC);

winigie Avegi

N
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B the wear cieled Dot 31, 2007 o] 2006 Dhere was mrvevoenl i dhe allowanee Tor doobilul debts of

wignliop reesivabile o custommges uy ol lowes

{Unit :Thousand Datit)
Consolidated and Separate

Nnsneint stlermenly

2007 2016
Awal Bualy 1, LABRLY LR A
IMlug Thouhtful bt inctemued duwing the yen 1134 (DRI
Looss Baversal of allowance for doubtinl delits = (24,20%)
Ad it Decembey 31, g 12 H1,7M)

Allownnee for doubiful debt of retention receivable of the conaolidated and sepnntte siatement of fingneial

position ms al December 31,2007 and 2006, ws follows -

(Uil Ui b0

Consolidated and Separate financial statements
As at December 31,

Wy Blopth it € omluiniingon Projet [ 1,8K] 1. 551
B Adrpurd Lank Septinie Payed RANED LAWLL
e)  Aarport Link Square Car Park Projeet RN 4,404
dy  Adrport Link Square - Boitding B Projoeci b, )7 4,007
b Hnited Ceater Benevation Projut 2.5 AR
N Kool Besidenee Projeat Jaks 3008
pnd o Blursse Blan Thin Prisjeat 142, 16} 14, 1423
hY  Ririnsy Prevjeet 17,041

Tolal v 1] 51,730

Aot Discember 21, 2007, the eoinpany teanatisrecd the edphta e eeceave payioe st Tram redendion receivable
Teom cuatomer imaounting to Balt 283400 mitlion as eollnterad toraredit feilities from hand ag discnssed in
Note to Financial Stilement Mo 20,
R,
N VNSV
WSy Avegl
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ta e ment cos

Cutiaidled ol :-

(Uil T hawsngd Tehn)

Consolidated financial statements Separate financial statements
As at December 31, As at December 31,

017 20146 LUIL7 26
Lond md development 392 6140 IN2.4610 250,825 2K
Clonptryelion vt 630,373 4t | 5] 131,473 My BEH
Tnbesrgnl gppensis 51,251 40,71y L5450 -
Fropuny lor sale fHi7 R HhHTh fi7 R iy 6710
Total L 147,043 [IRUN LN 451 Ol MK
Loy T ler of fend et developinent codl o (131, 548) {77327 = -

sevumtthived cod

Bralieonie o ranl eabile developiient dad | A g ARE Gi0.R31 451 L) REL R KL
Ly Adlowarnee for ditination in vilog (A 120} (AR 4140 {4, 1T (3.5060)
Tl o zezl eatale develapiiasnl dost T 375 RE2.40 4472 470 RUTAFLR

or the year ondud Deceimber 31, 2007 and 20086 there wis movement in the allowunee e diminution in valug

of renl eatate developmoent coxt as follows

{Uhmt T himemu! Bahl)

nsolid financial statemen Separate financial statements
2017 2000 W17 2010
Anal iy 1, 44414 - 3,566
Flug ek dodiing e year & il 48,414 R0 1566
Lewg Bevors! of alluwiange fior dimination
it yilue (40, 598) = = =
At Deevniber 41, 13,120 d8.d1d 9170 3,566

[
C{\/"{"/l
Wiy Aveql
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Adlowanee for diminotion in vilue of projects in conuolidited and separnte stetement of nancinl position s nt

Diecenther 30,2007 und 2016, o4 Tollows -

CLimit Phaugund Bahid

Connelidated lnoneinl statonents Separate financial statements
Anoal Phecember 31 Acto Deeesrnluer 31
20 2014 017 mis
Hallnawrk Mgamwengwan P q,.1740 A6 0171} 3,560
Marth Pl Prajest e R R TS - -
lalinic rrogev A% 1 H3K - -
S Tyiert Hesorl Projest - A.904 - E
Tatal RA Y An.414 L' M YA

Additionnl informntion of the projeots

(Uil i Thewsns! Tiaht)

Loonaolidoled finuncinl staloments Separate financial statements
As at December 31 As at December 31
M7 2tn A7 214

Tuotnl extinled sule valae ol ppajects which

were nperalad af the aml of year ERCRLA R UL LU R
Tednd wnde yadoe of wnio wolh gignid

inrravnaends to By ol well MR AL A B0 TN ol Al
Faicentge vl project vulue with st o

Bty wid sel] LR .2 74,57 7557

As ol December 31, 2017 and 7010, Real estule developient cost ol the consoldated aod sepavale Bnansial
slaternrents Wl Bald 38383 rnllion aml Haht 521 U1 mmillion, respectively, woers pledpss) as cellateil e

Ty tezenn Tasste sod ot oy oo D iostibedion in Motes 22 and 35,1,

RIS
Wiyl Avugi
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IZ. Prepiiil leasehold rights of land
Clonsisted of -

(LMt T hwowwised Halim

ousoliduled md
eparate ial statements

As at December 31,

00 2l
Erepanie] sk L 1656l 1eina
Foose alfomvinen Lor impaicment secumulated ABXUTN]
Tl [ A5 M) 14,000

t Mavember 24, 2014, 1he Lmpnny E ey hata endensd fnto g laedd e tal apreenenl {or congtruclion
Tnelding yuearding 10 The development Tand project with the Stale Baitway of Thailand (01 casor™) for the
period of A years stating fram January 1, 2015 o Theeeinbee 31 208, The Compimy s commiited Lo
congriet the huilding, construction und other compauents necording fo the ngrecment with e Lessor within
the rentad period. AL expetaes folating o comstongtion ae he responsibility of e lessew, The Company cim
deluel the construction costy rom the operating benelit 1o nol over e mnoit speciGod i the ggregment,
The aweirslng of all building, congimetion and wthor components in rontal aea Giee Note noc 14) will be
fatesfiorred o 1he Tessor ot e end of rental poeriod. Ting e rearad peiod, the Tessor e canee] this
apueeitient by piving fhe lessee al et 30 iy written nedice in advanes s the lesges connat alaiin any

dLHH[l}.‘,U.‘% iy L'ui)llll'll.'ll.‘lnlllif.)!l!i.

L Moverbar 24, 201044, the Liompany ) e D ehibereed anin Lol el wpeevereend e apesiling bonelio with
thex Seate WBanilway ol Thailaod & Laesor™) o the period of A0 yeues stuting, from Jowey 1, 2009 o Docemibe 31,
S04 e fessee will vy Ui sl sl o adyanee o Qe lesses syaees o wdjust e rental mie 15% of the final
renlal capense of overy St yoar starting front Jasuary 1, 2024 unnil the el af e apecement. Dovingy e eenty
presriant, thet Yoo o cnned e sppaeiment by giving e Tessee ol feast 30 days writken notice in sdvanee and (e

Iessie cannot ¢loim any l'.lill'l'lfl[.‘,l’.‘.‘i or I'.'.I.'JII'Ir.li‘:H.‘viiitilHH.

(§T] A]'Il'il b, THLA, il Lty (" asiee™) Tes vmdene] oga 0 Lund rentad for wlility constiuction ag et
bar vehicle enlrimee, thoreuphfioe to enfer to the Tessee's plice wilh nocompany. Pl I eeiral sprcensenin Bas

thie prerivd ol 5 yenra 7 et shing T May 1015 o Doeoimber 31, 2004,

Oa April 16, 20105, the Company (*Lasiee”) ot edenad uie ol il ypeeement Far aperading benelil with a

vintipry i Whe peviad o 3 ysies sGuiing from .l.'m‘t‘mry [0t Decomber E 2005 The Tessee will iy
AWt

u‘. w ik |

W §T8 nYe)H
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Hee smpen b eenbal i advaser s dodieats i the agrecment, e Company adieady propaid the rent for the 10t
LA yeara in ndvonew fotalling bt 1A% million,

Asont Pascomber A, 201 The Lirowp I'L‘t"ﬂ].'tl'lib'ﬂl.\d o Javd B b aneraies somittaeh e e condolndaed ml acpnate
finang il sdatewents suwuwnding W Hald 10,70 million, such loss represents the cost of rentad whicl the Company
Pue e praay T e Leswe syt e e cennanibenends spwegeligal i the pbve contrmed ol A costs are higher i

the vemnomic enelits expecied Trom contruet,

I.h.  Advance payments for purchases of real estate projects under development

At e Boaid ol Thrgebors le.‘.'r.'.lillp, t, BCASNE bl o Whoel 205 2005, thes Bogod ol Phselors omgnimnsly
passedd The meselaiiony woapprove the Company o poreliese oed nnd construciioms of American Town projed,
Simn U Mumitea preajuet il Veniee Basd prosjeet from Siam Ciimd Propenty ol Did The Company poid the
ot P['ﬂ'j‘.ﬂ.” eomis, the low for (e ]H'til_il.tl.!l.'& Prorst Ditaiwind tiabinations amd aeledinomal consdiaetion cosqs x

wpereo] the detailed are ay follows -

ETn Thwmsmud Bahi)

st T i

pirijess e

Linduite il Cuiiliuction
et Prsajusl wuaniy g ihliing vuirls s ! Tagal
Arnwicin Town g (KRN 21000 1rAnT M g
sinn Ty Munten projesdt i (KD R KR RGN
Vathed Lt profud ol bt Lt 08 RO WO Wl
Tutal KL FNIYS RANRYIEY 120, 1HG [IRD SRR

Atlviinge [yt hat el ol e sl pl'u_jm*.l.ﬂ b e el o Wkt e b lend s st bl Lo o=

[UTenid 5 Thosssanel Bady)

Consolidated and Separate financial statements

As at December 31,

2007 ALy
Anierician T own |u'n_]mtt RRTERM D ERITAMIY
i T Mugfra progeeed B3I Y734
Yunice Ll projel 151,710 151,110
Tutiil A, 13 Htr, §ib 4
Less Allownpee tor donhitful dels (466,343 -
/—_3-““\)
n ,&,\\3 Ulﬂnf
P \jf.;/‘J-J' Q %, ity 34 3
o 0 o A e
Wiyt Nuugl g

&
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Aot December 51,2007 and 201040, the ownership of fend and constivetions ol Aaele 3 prasjects hnve not
b trsmstiorred e dhe Cimpsniy.

L Seplemeber 2, 2015, the Company reccived 2 Lotlers frem Siam Gond Froperty Co., Lad (seller the
Aretieanr Town preggect, Sl Dasse Munten oot amd Yenios sl |:|'u_i|‘:1.‘:I'] mxl a Bwown =lunehnbilenr of

Sinm Benghok Developmant Co,, Ted, to terminite -

The apreements Lo sell asseds in Ameriean Town project, Simn Tara Mot project and Venive Tast
preoject dhted Mauch 20, 2075 ot Comnprainy seacd on the reasons hat e Company reached sash
aggreeneits and pertoriued against siles, repilation, aomeciients sl owsd of e Stock Erehanpe
and nlsn mnde noelnim o the Compony nad/or it diveciors to jointly responsible tor damapes (o be
infionned Teter) plus interest al TA% froon the date of this letier undil te Tust settfement and instrocied
e Company b rsturn ] sscle, i o] gy, watlom September 9, 805, Subseguently on Sep
temibaer 7, 2005, the Company issned s lotter o argiwe auch termination letter by natifying that sueh
enminmdion could not be lepally valid bocinse the Compiny -

13 Hhns pever brenched nny agreements.

2 Bolly paid for the purchose ol wssels in Amecicnn Town project md repaid loan from finaneiol
institution Tor willidiwing e nevlagad axselx in such projeet bad e ownership of suel assels
have raot beon transferred to the Company, which was considesed e o seriois brench of
ngrecment.

3 Fully paid far e parchise ol assels in Siom Tare Muntrapraject and Venice sl project bt he
ol ol suel sl bavvs nol b Bsnedieeead o he Oompany o i rosult ol inplhlivy G
sy logie with the Tinateind ftitotion givee e owner ol the projecis brasehed ihe aprecinent

with the bank.

In wddition, the Compony instrucied the owner ol the projects o immoedigtely trnsfer the
awncrship of such sssels W the Company and reserved the right o claim for compensation of

Tt 74 0 U i lestis Do P e “H‘HHI‘ ™ h|‘||,1l_:l',ﬁ|_"t| s e it e,

b The share sale apreoment daded March 20, 2005 o sell 100% of common shires of Sinn Bangkok

Pheyeloqupent Oog, [l e hes Olonnpony Tyessd onn e o el e Clonnpsimy conphacivd spmmmst el
regulition, snnonpeeneits ind Lews of e Stock Pxehinge and aude noelaing o e Comgany snd/or iis

dircstors W joinlly responsible for damages o bo inforned Taler) pluy interest at 12% fron the die ol

this lutter until the last seithement umd Enstrm‘.teﬁj ihie Canapany
SN

wiwSgdy gl
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Sepleinber 4, 2005, Subsequently on september 7, 2005, the Company issued o leiter tooargue such
terminution letter by elaiming at such sell and purcluse commun slores was lomlly complelsl ws)
coltled pot T concelled, O Navember 16, 200, the Company reecived a0 lepal opinion trom the
Compiny™s independent legul counselor dhat suel shoro sale agrecmenl wis compreiicnsive aprecinen

wnnd o) e e fermnotesd, Theratore, tie wmntation hedfer wad iendair, “Il.!p,itill'u'lh‘. At innvalid.

O Beptembeer 10, 7005, Sedn Gl Properly Ca Dad, (Mhe PRIBETTY sl Goemer haechioldee of
Sidam Bonglok Development Cog, D 6= pluintif? filed nocourt case with the Clivil Conrt us w block
case o Por 2200/2558 apainst e Company, inoorder o Bree Uie Company e 1 slunil e onipimal
Ly ol s tien e ol ity datilrel isiend Actigrinsn U, M, conaeod! duaitnend fo reduen
ihe mortgige oo o Toeal bank, e original Tand 1ide deeds of Td locsied ot Amphae Bane Bung,
Tabort Proyings: II.I|;I||iTI” M) ])IHIH_ irl::im“ll;f, vy nl‘nl'lm'm'.y Tt b tisdur ol biond of the Mainii't,
2y the umonnt of Tald 500000 to the Flain T topether with interest af the rade of 7.5%0 pee annum
ol maeh prineipad stotiog Treom the sad date unbil compleiely senfage snch ooty sod 3 pay G The
dnnnpe continmonsly on nomonihly basis of Fedd T30 million per monde staeting Geom e sued dinte
untif the Comgrany ol olwen sueh Losd Uide devds o thae PlEaotd?s Soleeguently, o Outoley 26,
2005, the Company presented to the court and led the connterclnim o the Civil Coarl agninst sueh
case o Joree A e Phintd T amnd O planstifV o tonoslisr e owersdng o! gty deeds necarding
fothe snde and purehnse nsset ngrecmoents of Sinm Ty Muntra Froject (65 plots), Venice Enst Project
(6 plitsd wd Anwrican Towan Projoct (151 plutsd, BY 0 e Blama) amd e Coo Phuntt? vpbbal
tranafer the awnership of Lond o the Compray as regquired by A the Taintit!? oand the Co Faintilf
luve o repay the Company Tor e anound paid by e Company o Balir 320,67 mnllue ogether
with interest nt the rete of 5% per namum of the principal ol Tvli 51581 million siarting fron the
date ol filing the coumterchiin undil the Pint O and Co PLong )T comgaletely setie to the Company,
and O} the BIaintiff and Un-plaintitt pey tor the dammpe to the Company of bt 75000 million
wgether with inlevest o the vde of 7258 por wsmun of the pringiga] af Babl 79300 nolhan sbuting
fromti e clade ol filing, the counteselaim until the Blaintitt and Co-plaintitt completely settle to the
Conpany. Subsegquently, on Oetober 3, 2007, tho date o the et plaingi 0 Leacing, the plaintill’ wld
1 gour| et oo Septeaboey 2702007, the plainhitt was ealled by o oreditor to the Coentel Boankruptey
Lonrt e reguest thwe plaintifi's sotered into rehabilitation plaa, The pldotild wsked e court wstop the

el as alwvementionsd, The plaititTs reguest is iy secordanee with the Boankrupley Act, Section

SRl
WISyTe Hvegi
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the ehadalitbion woed i eose have the lwweait belore |, Qe cowr shall suspend the cise helore the
Central Bankmptey Conrt Bave jidpement. A twe preesend, the Centead Banbeopiy ol Bas omdeeed

to postpone of the ndjicdication of the reluhildmtion eise by April 30, 2018,

O Decsmber 22, 2005 anmd on Banaey 149 2016 the Company Tiked o petition Tor injunctive relietand
putition Tor mgunstive sehol s cnwreeney ardor respectively, o Ui vourt bocaues of e Canpany
s deteation that the PLaintie? nnd the Coe plaintitT haa sinonneed tosales of Bing dy Siang Tasa Mo
IPrijuct amd American Town Project in 05 plois nnd P51 plots respeotively by selling st nriee 1l
cheapier than normad tal cause o have oy cusdomer inerssted @ oreserve o purchase of lond in the
prreoet, Bul e gt dignissed e petition i both times, The Company Gled o thind lime petition e
il'llill.l'll.'.fi\"l.‘. Fedicl it il k, A, Iy, i Hl,,'.['lll;[n|'||,n' 1o, M e wrmart dlismtrvseaa) it pl.,'.liliuu

the tiird time requesting (o injonction,

C Junw 20, 20160, thw Caompany Gled the Tawsail with the Chonbuar District Court (erindnad caso) us
gt St Ciramd Propeety o, Db O Fal D3eindant) amd exastitg =Dareholders ol Suin Fangekok
Prevelopment Co., Tdd 2nd defendonn} tolnd & cases on chirges of corruption by the two defendanty
Juintly tw ranslor of the enses s properly e o tird parly by intentional snd resulted in the Company
runstying latioged with e feanaloe of ownrshop ol Bied w25 dead oF Snaon T Manti projot
waortly ithowt Biaht 3559 million and & deed of Venive of the Fast oroject worth abon Bsht 15171

willion n Tollow

4t [, 3 tenee LNy Progress lawsuit

gt

Bk Ol Mo 378172550

] 0 TR Y PO EY e S

Bueh € e Mo gy 2550

Binck Cnae Mo 771725340

Bk €t Mo /2580

{'huminp, Frarkd Bl 5 Lidid Dl duid
Closating, Frougd  Selfiog 5 L tinle dued
Clwming, Bt Selling, F Ll ik desd
O lwaiting, o HL‘.I]“I]I", o Laiind Dihs whd
O heatings el S=elfimgt 6 v Gk dused

\.‘sl;.-'" v h,r"lz

wiiydy fwogd

Tl cottet Dued hattibidd e fodplieal i Awgusl 24
SOE L end binc e proweess ol G s ),
Tl coutd ik disinibassd the dghicii o Moreh 20,
AT el e i b preaweess ol Shegs e pysenl,
Tl et I disivvesend e fiadetvienn ol Chdieden 41,
AULE st i i Wi prreowees o gy (s appaenl,
Thes vkt B b thie Sttt oy ol 31,
MUY cnndin i s peegems ol o s gyl
The oot wdiodgad e eiae nee peima Bicle suse
il by apmusintonen) Ly atest oo e lenedgal and

sayitness (s(imwny i hewnng seheduled for
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Vrismn fhe vise that the plaintil T wos requested from creditor 1o reluhilitute he business hecise of the
imalyent debt anable to poy the debs o other eesditord aond e Company. Tnaddinan (o dw fegal
process of rehadrilition from the start ol the application process undil the payinent process ks
g, fime nnd e management ol the Company connet predict whind the owteome ol the plaintil s
reliabilittion gase will be inoaoy divcction wned wome port of preperty inc i ccae Tand boen fransicrred
(o iy third party. These foctors hive o negitive impact on the ability of the plaintitd o pay hoacl iis
dediiv, Axoa vesndi, the Comprny's vamagesoenl benl vomsielured B cesod e oo e dog by
necounls of "Advances payment Tor purchases ol reat estafe projects under development” in the

vonsolidired wmlseparnte hscind statementd for the year codvd December 31, 200740 a0 s,
4. Deposits for land

Lonsisted ol -

[Tt T hosmesd Habind

Consolidated and Separate financial statements

As at December 31,
A0l NS
Iraajesst e Dines 22 Proparhies o, Lkl JLR00 5 (000
Profect purehiae Lind 10 Chonbares prsvines o develapment 11,200 )
Pl el 760 47,000
Leas allowitieg Tor igstireenl seeamulibed {34,760 {4340
el B 300

For the yenr eruded Deeciiber 30, 2007 and 2016 there was mavement in fhe allowamnee for inpaiment of

ilapsits o T s follows

(Uil 2 e Bialit)

Consolidated and Separate financial

slalemeinly
MY JO1h
At Iy 1, A 3,400 43 KN
[ees Reversal ol wllowanes Tor ingrannient {8610
Aot Thecembier 31, . A4, 768 43400
df-u'" i TR

Wiyt Avuqil
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I the third quarter of 2004, e Company paid o deposic for the pureluse ol o projoed we i 22
Propertice Qo) 0 e the wmount el Babie 2500 aydhaty, Dadey, o Jaogey 5, 2005, e Compaiy
sapioeled the memorandum of intent in the purehose of this project which the Fine 22 Propertics
CoLids has sent a Teter (o the Compiny Toorebuen e deposit o the Company willin May 31, 2010
Tl Tl sennpmiy cunms ey e ishom e e then they regues o postponsd o several Gnies
By nllesw e Comipany 1o chnege inderast on the part of posiponement Phe Inst times on Cetober 7,
i, the Company bod requested Lo postpone ot pryment ngain by issoed A checks Lo the ¢ompany
by dited on Movembar 30, 2006, in the Tater, when the cheek is due, the 4 cheeks sant b sollegled.
The Company s i the process of prozeenbiot o st o al gonigsivy, Subsgquently, an Oglober 3,
MU e coneel considered the sose, Bath sides canongree, 'That company ngreeed o poay the debt 1o the
Company by issuing 36 ndvioes ehegue adaling Babe 405G million, The Girst elogue ditead Octolwr 7,
17, the romaining chogus will be dated the 7t of D following moenth, Ou Degambwer 31, 2017, (he

Comipany reeeived Halet 1A0 million frony sneh aompany.

In the third quarter of 2005, the Company paid deposit Tor purchase of o vaeant piveos o Tor
doveloping totalling Baht 2500 willion o i sellens A sellor st woelwgoe dpted Cgrolwgy 10,2015
mpsrlitoge fo Bygbl 25,00 mnllion fo Uwe Company Toe puendee sueh sale of Tind, Sulvicguently the
Conpany cancelled purchasing sueh land for developing tho real estale projeet trom such seller but the
Conupsnny conlel st depaostl sl chesgoe e o bank, Sueh seller isoesd tow 3 ebegied dded Dhevenying
L 2005 avounting to Baht 500 million, doted Tnnoary 10, 2006 mmounting, ro Baht 1000 million wnd
hitled Pebrogry 18, 2006 nountinge o Baht [OG8 million, Up s present, such selfor mepaisd sueh
et to e Cannipany suvwndititg: Bahi 300 pullion Solmegoently, on Ogreher 13 AH 6, the selley
didd o ngreemaent leiter fo trwster the owneeship ol nd and buildings insead of the deposit bocl from
the seller total 6 units value of Balil 2607 million por unit ktaled value ore Bubit 2700 oulhon by dited
rupisten alile o trapsler owneesliigy diite on Novetdwer 30, 2806 sl Tnly 15, 20107, During the yeor, the

Coinpuny o teansfur the ownership of Tond and buildings of tota] 2 unit value of TVt 1074 million.

Restricted bank deposits

A December 81,2007 and 2006, totaling hund deposits G017 inferest b Q805 W 4 G00 per annun,
006 interest RO 1 200 e oo} otading, hank deposits hnove heen pledped s collnternl fiwe

long-term Toans froan fimncial instilagions sy discossed in Moto 29 and eredit Geilities Bome such

d-l\j-'.'ﬁ".'\"" -
w' oW -
HIUT e nyuy
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pledpwed o susped enfirceinent of the vonrl pudgerimet, Durgg e 2o guarier of yoe 7006, (b

Compnoy cureently his repay ote] amount by judpnwent in the yerr, bt the Company Las

rodectizd such vollateral. Sulyegquently, oo Augasl 300 HOY 0 the Company redeensd all ol e

seanriiva,

1. QOther long-term i me

Aol D Recembaer 21 Y goed 2006 Ohae long G inveshmenlz conseslid al’;

COMpPny ity Blaiure ul hoeiness

M Iy VDl el ealutes

Tl vudicnl cener |'H.Ih|'i.i'.

LA FLeat Rl e D s
Fanigrku® £lalr €', Lnd Sithat ol o] Wil Dy ik,

servives nod Toess Tacthitien

Tutal
L o Alloswunee fin nbiehicinhetit

™

17, Investments in subsmidineses

1"t up

Cltpltil

(AR

A i b

AMLIEHE

(Lt Plsapsgerd Tk}

loveatient
poriion
")

L0

{0}

AN

Prvideid ineon:

a ed
Lokl mierthuud

Iecember 31,

2017 HHO 2017 2140
12, 1A
411 e } =
Ry, R - s
| LA [RBET ? -
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Aot P 31,2800 atul 2007 1l sivvandivients b antiidintivs o as ollows -
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Wl Wl fropeery £ ] G
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iy Pnghas ettt 10
Tprennd Faand £ L0

Tt

E Annual Report 2017

Paid up capital
M7 Ml
i i il B
T W
dg EXI
a4 i X

BIALIE

1

SULARAE

i

Separate financial stalements

Feicenloge ul

vyl )

wn
L1
TR
Il
(IR
Hinn

(LR,

Rl

AL
hawand
belih
It
[BORGY]

(AL

Lol Mulhund

S0 T il Tladin)

bl e lin &l

g el

it R iy R 1017 Wl

RE] 3 ThAI [REIDN -

[FRURIT] Y0 SRR IRFATRIN]

neie ! fite e RN [ AR (LR T A ]

thin! (RN (0 {704 - R

KR A SR T 11 B
[RURII) IRENIIEH i ludn) [HERAT] A FA w1l
PR WL A0 (235,905) LR L W IR

e ——

4'\
Vv
Wiyt fvogi




ILA O Chettober 31, 2000, e Coniipainy ponclases thy gomveon shanes ol the Tiperal Land o, Lid, (sabsidinry)
amovmding; e L1 million shires from 3 mdividon! aod cebited padios see DA WITHYA Pl Me, Watichi
Feenmbmmehong and My, Monthon Chatuwalkephul al Bulgt 13,80 million, in nddition, the company will be
iy Dtk dhe b sl sl infstest, ealealatgd o Febngay 130 2005 w0 UA WITTIYA Ple. insteind of the
stbsiddiary o the wount of Habt E4A00 million, us of gegquizitnss duse anbsadeiny Tos oatdambing inehling
negred it with UA WETTIYA Ple. total sumoont of Tsahl 176,92 million. n aceordance with the conditui
Apeciliead i the tcmerinduwin amneaemd W the apreement W lmslor the ripghts dited Oetober 31, 20146, UA
WTITTTY A Plehid teonsfer the right 1o eloim the difcaenes Between e debt el e neesed intergst, i the
finamial stwlements, o aeyuisition dote and with the debt and acerued inteest on g origingl terms s of
Brald 32280 millieny o vhe gonygiusy, et ceanpsiny b recorded this amount of the dobt of Talit 32,92 million
amd il difTerenee beiween the anionnt o airehise comnuin dhore o T hook yalie ol ool el e
purchi=imge date in amount of Baht 12200 million as part o e " Property, plant aod cguipnient ™ by witho
st i o pennBwill ent o pasint finan s teatinlion due o this parghasing, of common shares of the subaidiary
i ool in e detinition of the neguisition Dusiness necosding o the e stided  in e Foinee] Reponing

Stk Mo 1, Bosimess §onnbinslaonas,
Mul Pk vidne of wwsals mud linilities of he compny Doperial Land ColLad, Guabsidiary) ws ot the of
nequisiion are as follows -

LNt Tk Thali}

Ansely

Cneh ol ejeh :‘:lniv:ﬂvnlr: s e
Trmde fid wther fecdivaliles Ty
Aclvinner rynrenty Gie eaicrin s smb eomteaeioe HAM
FHBSE UL dariidl {
ey, pland nond otz - FLV RN
Mt wmd eequipuien 12K}
Tortul muein 20U, 171
Lalsbslllhi v

Wracles anid sthwr pay bl 47,10y
Andyvihesd pedeivesd T snstoann's (KPR
Shased v B T eelated peersiing FHRITRL
Crer o . 1
Hatentival payulle bvunhugion fA
Towal Tl ites REERTY
Ml manla AU

HRIEAT))

b el nespindlion s inssestnnint

n
Iawtewanes due Dovestonend dusubsicbinies '.31::;"'-\/. S AR

WINTYED A0S
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172 Ag ol Theecmber 31, 207 and 2006, the management of the Compuny bad assessed the net secoverable
it bt s vestmi o i rd.lll‘:rlill‘m:'y. Tl endendntoed Tl oo thes yaaloes i ged, Uhe pssessmend Soognd
thal recoverthle wmount i Tess than Qw corrying smount of the investient 0 snoantiog o Habt 7707
million sl Balg VY208 willion, Tuspeehively, Thereline, the mamaecment detennines o reeorded the
allowatniue fist szt of investments o the sepate Tancial =Buements By aeoemizaed in the sopanio
e stidenent for e Wehy vindesd Dheweisler Y1 2007 Tl vl in sl ol sosh progezel s the: st gogl o

penerutod cosh e subsidiaries conpany only one unil.

L7500 Seplember 2, 2004, the Compiay feeeived s feemngation letrer on sell of sonman shenes of Sian

iBungkok Develomuent Co., Lid, ws disewsaed in Mote 13

I 7. There wis no dividend received trom i anbsaidieicd dirngg the year eoded Deesmber Y0 2007 and 20104

IH. Investments in associates and joint venture

Aol Thawanbaee Y1 20T a s 2005, inveshments inassociates and joint ventur: as lollows -

fUI S Phemesarne] Thindae)

Lo b kil RPN
L'oinpaity 0 Paid up capital  Percentage of  [hwnvind Aute ity lirisuciul alutements
awnetalip (40 Euwuily wethod Lol nilind
4wt ATl hir Hit
Mttt
2007 Tde 2017 246 207 2H 2017 2in an/ MHu o dntd 6
Munhen CMECog Ll 4000 40 Ax0 3800 S HARD DR T R
I M AL A Lt N4 Hint - - - Hit}
T Stk o eam e S RN 1M

According 1o the extroordinnry shirehobders meeting 2550 af Sankes = EMO O D, held on oy 14,
2014, hove o resolulion o cull inercase paid ap for common share feom shareholders in the ameunt of Bahd 50
por share thid e Company b paid toGliog Habie .66 million, after the payment the Company will be
ivgatoent jo Sanken = FWMO Cong Tl pogdling PRESYT shares ol Pabt 75 per st totalling Batg 1440

willion or AY peroent he the same.

According to the extraordinnry shoreholders meeting 2/2550 of Sankan - MO Coo, Tad, held on
Hovembher [7, 20016, have o resolution oo esll increase paid ap for commuon share from shareholders in the
sl of Bl 25 por slaee that the Company bad paid otlling Baht 480 nallion, afee the payment the
Clutnphibiy will I ditvesttoesd i Sanken = EMO €., 1 tballiap VTSR whusees gt BRabil JO juce sl
totallimg Boht 1420 million or 48 percent be the sinw.
h
AL
a [ ] o
uwigte nwegh

E Annual Report 2017



Avgordinng to g miites ol tha Wesed ol [hreglos Moeting Moo 122007 held on baly &, 2017, reselvel

to the inereise ol shaee cnpitg] in MO ind Power Tine joind vantore wtal sesoiid of Bahi 1,600 milhon

which i share of the Compiny's to paid ap capital of Tisht 080 million, The Cowpony will Inve

investient in MO und Power Line joint veotures in accounted ol 449%, swimo as orgine.

Far they year endeal Dieccbuer 3002007 st 2000 Abayes of a3y o Chossd sid ddividend s in issoeiinles

el joind vantune s follows

Hanken B O, Tl
JVEMEC P

Tutul

Connolidniel
lenrmeinl slinlenwnts

Hhaee of lusn

(Uit s Thuaesarnd Tsaln)
Hepmnate
o] wtalemanis

Ihviderul socmme

iy TG v, Ao
CLIRLY (1 umn - -
{1 fid | : .
(L5541 (12,2HK) - 3

Finnneinl infarmution of nssocintes and foint venture thit are mnterind can be sommarized a5 follows -

sunken  BMC Co Ll
As at December 31,
017 Hhln
Clucrunl asaeia 2013 7433
Bl curnenl nasiets A0 4,
Churrenl Labialities H ARy e
Mo corren! lalnliie. [ | oy

Hevannes
Pealii i bass) fromy continuing operaiiong
Pl (hassd obbwr ssennpee hissive wanne

Prolt (hass) cottprislmnsive income

Sanken - EMC Co., Ltd

For the yearen

My Mo
A £
(2, 30d) (M 4h)
12,304 I ATERY |
i, b {26,018

o
IV

o ¢ L] -]
winigdy Nyl

{Uiin S Phensaned Haht)
I 1% L N
A December 31

My Mt
181 i
hiy (A

(Uit 1 housand Lalit)
IV EMC LY

December 31

T R
I W
{.144) 1,04
[RELH (L

I, 2ok
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19.  Property, plant and equipment
Consisted ol :

LLIeie s el 1Sahe)

Consolidated financial statements
Tansln, Futaituwie,
ol y [inlures
Buileding Anlex el nndd el Wk in
{amd Muiklings  ingueesmnenis gulleey sqopment squipmant Vohlalon  pnegraes Tl
LTI
Ad ot durauny 1, 20100 ML 20T Fadd A8 UL 1L, S M o - [LERIH
Liwienan M inveatriantn in
Al il - by aee 1 . ) - 14 - - ALTINAR
At i lHb(Lan - - - 3, 4xy Ui 1 11,1KK PR IR
Mm:l:maliy v renl oninle devalapvand
T [N URRY - £ - {Hithy E [ H{RN]
witl indnnedls o ssmein -
Tl ind Tranmbay gul - < . . L1KH) [T s . .
T3iMjwneinsln 7 writd oft’ - . - [RERTHY [RERIE INEETL] [EITH] - ERLL
Aoy Papprp ey V], A0 el i [PERI A Pali | [RFR T LR WY A T [T H]
Akl - Tl - = AT 4,411 [ PRURUTS PTYRIT]
Tewnsier ind ] mns e oul - 1814 - - - z BN EURTS =
Pridgmnuls £ wiile ol - - - LR FAT) (LTS [EL L I VY e [RATIH
Aot Dzveenbor AL 2000 HEAM LPAYU ™I 7 11287 LRIV R MN oA 1.143,213
Bty emertnl miovunt
Adoat Jaromey 1, MG Akl A1 - - - - - - 8 18
Inarensn o revalaod duelngs the yoar b LT AL - - - - - - DINCE )
Al Daesmbpg ), 201 Tiila [RIIARRE - - - - - . [RENR ]
Inarcise: ool revnluadd during the yenr - - - - - - - - -
A oat Dioeomibar 11, 2007 Tl LIl 1e - - - - - - 11F4R
Avgtinnglgtand dpeeclatloi Diveviivstal wnemnt
Al AL Jatnindy 130G {4 - - - - - - [yt ]
Inermy el eyl sfuring s yoae . [RI ALY - - - - - - IR
Impnainiion (e your (L8N S = 2 : 2 = {1 leih)
A onb Dacounbar 11, 2014 - L PR - - - - - - LA H
| mpracintiom 1t your - [ERI] < - - - - - {1, b
Awonb Decomber 41, 2007 - (LR A B - - - - - - [ERITAT)
Mt bk villud kenilanmeand Trid lerd iyl =
Aot Diocember A, 2004 FRah HH o - - - B - - 1 i}
Anoar Thaceunbar 11, 2017 pEAL Wby d vl - - - - - - WA
n
X v:_ T

Wiy nyegi
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COinL e Thaaanmd 1ahi)

Consolidated financial statements
T'atrln, Imikurg,

mehinery fixburey

Iilling ey ninld el ol Wik in
Ll Nt phayenieits galery epepeenl eguipmesl Yelideles  progieas Tirlal

Avcwmmniluted daproclutlon -
Aot mnary 1 AR . A 20474 m 147,510 R N AR - {002 )
Prpnecistiom fin yeip - [EEELH {1 [NRULS] 1, [1H) [RRLIY [FIME T3 = Al
Increming {ram Invastmanis in

- [RREIEH - - - (AT} - - TR

nubnifiivs

THapiaile £ writ ol - . - 851 it EA T de - LK
Bec Tt I bavend eatuted deyelopimen - (XL - - - - - - 1.0
Trnader T ransiar vin - - . - 11 [LERH - - -
Ax il Hevomber 31, M6 - (20700 {0 {0,475 13 LHY il M2 - [RRERIES Y
Vhepiewintim G 1oy # [y i1} (RN (ALY Mg [ERRAY] - [HIALL]
Phapsnln £ wrika ol - - - LT M hiH | 207 - hEY]
Tribnsfir ofTrann T oml - - . - - - - - -
Anar Deeambar 41, 2017 - hrumre LR F [HATH] SRR VHEATE ) [HEY R {0 T
Al wnny fivi [ rgbinnme
Ayl Innumy 1 200 - - - - - - . - _
Iiws iy - [FLE R - - - - . - {1
A Db M e - 10 404) - - - - - - R
Inranae - [ LR IEF] - - - - - [ERL] SRR
Ax ot Lreembor A1, 27 - LA - - - - - [ARGE] thnts)
Mt bk vilue @
Anad Precembe 320G ELALLL] LERR.OH (] # M i ALY 1.2 ot R LA
A onr Dby V1, 20017 2 ha | 144 1t 440 1l T RY WL U W rrr
Tiegeenthen L pea 0 or luas Yor fhe yraes o
Fnd oot Erreeanbar V1, 2ilh A
Lo wf Deceber M, 2017 EINT

.
AR
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it Thonegnd Tuht

Separate financial statements

Tomafa, [,

Muichniwen y AR

Thalihng Ml url el e Wk 1m
Pl Puilibiogs tgmewenments polley vopipoent wuipent Yeliches poogness Tolnl
sl
Avab lnunrey 1, 200000 it Vb i Midink 1,y [ILER A4, ek Jun b - IR
Av i - - = NI RN 10 ERLT] LANE ARM R
echmnily bnoent et ke velpriens nl
bdslibili et ey S el 1ty - . . {hif} - - IR
Preapseninb £ wehle ot = = = ARRELI {140 I'LATA] [l - [LRRALY]
Al Ll X1 G ekt Amamm e dane [REATLY 1, HH Vadi Anthib g /1R L
Asiqulahlan - - - - 2at! LRI ) TRV AL
Trpeatier wid Ppgusdion gt - I K - . - - SELUAL -
Ihspekile £ weene alt = - - LAY ~ - LA = (LU
At Peeembee 30, 2007 Dbt EAR N HEN AT Al FARRAT AT [ERR LA AU
Lieramendul winmnd @
Aeoah Bapopy 3, il [F A i - - - - - - L7 WK
Trvreisds pF revnhaesd dunrg Ly Qe R R = - - - - - R . 0]
A Tyl V], M6 1m THILIIY - B = - = = [RYRA
Irisrien ab revaloed dormg G yenr - - - - - - - - -
Ant Veceriber VLMY Lam [AUARL 3 Z ¥ v . - VTR
Aveunnbnded abeprechndlon Imeeeioendal sunound ¢
Av it iy 1,700 - o - . - - R . (TR
Lewrwwme vl oevwlued durmye thie vew - Ll AR - - - - - < ey
Pheprisimnan o i = (R TT - - - . R - RN
A nb Dlocenba 31,8 = L - - - - - 2 [ERRA
Thepuveiitin Tor e = LRI - - = - e S IR T
A ad Devember 312017 = (1, TRR) - - = - - - {8,740
Med ek value seidlemend fram Ineremaenind
Al Diegeanlna V1 2000 1,ry HA LT - - - - - - LAY
Adoar Deeemibver VM7 Tanby W, £l - - - - - LRl
Avevmnlatid dopare bt lan
Al lnnwry 1A - AR AT [REL [FTTRT) Uk [ERRIA = LRI
Lepraghuthin Tar yienr = [ERATH fhnla) VhR HEXIR] [N {amy - {Hhn
Linguratn 4 genalye ol 3 - - (3] AN R L ) - LT
Kevheaily iy oend ustnded disslopooeat - UL B 5 = - - 5 Lt
Al Fippentuy A1 3tk - IR [ 2O 11 LMy 1911100) LAl - UEHuH)
Pheproeindion bor yeur = 1RV} [V [ (e b 1y LRI [ERFAT] - LI Y )
LHnpniln £ wrine vl - = - [E . o 0 - 4,8

e ||'|'J-\H:‘¢ la Tonen] 4|w.ti|'u|r: |,||'|.-|'|||F|H||"||i ¥ - - - - - - = -
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Separate financial statements

Tovials, Friile,

ity [ ELITIAY

Ihitliing hilry il ISR HITHS Wark n
Ll Bankingy  oupasvemaents pallery wipmenl equiprment Yehles  progrees Tenal

Ay Vor fpidde miend

At Lanuary 1, Myl - - - = s i 5 - 5

Inuicnan - z = = = 2 Z s 5

Trennater mfTwialir okt - - - - - - H

thovnre - z s = = 4 R .

Aol Uevember S 2008 - - - - - . - .

[ FRTTRIETS ] [ERRR] E - = - - (A [RRLL

Avar Prwvwnbeer VL 20T - [FARM - - - . - Ly {4
Bt btk il

Ayl Dby L], n FERIA (IR v Lol an [N 10,000 L) RERTAY

At Tl VWY ELAIAH FL BN 147 M EEFE nay In e AR LT
Beprecintio fo peniowe leas Bir Ahe yoar ;

Fad ol Py by 31, 7000 EARL]

Pl ol recemiber 40, 2007 IR}

At Prociornlor 32007 and 2006, the Gronp b sssels in consolidated financisl staterents ol cost nmonnt of Baht
20513 miillion and Daft E32.80 miltion respoectively. (Seprete @ Bah MEE.07 million and Bale 1375 millioh

FuApuc vty ) weeid THHY depyrecinnead bl ol e theon e sl o o,

Asal Degemnber 51, 2007 and M6, buitdinges and construction work in propeess in the consolidaed wid sepad
Fnancia! stiterucnts umaounting by Baht 32097 million amd Bant 26282 sullion fespuetively e Teaied in Lol
lesbaws Py isieiit s stk ma Mot ko Gaessind abatenwan oo DT in whiels the Coanpring anteds t ol gsseds gilir o

L combenet o deeive hene ST ooy wenlal o,

A it Dadembuer A1, 2007 niwl L’.UI(:\lNllhlil\u aild wiorh AN propess et el Haht 260064 rllion el Tale 31391
Iillionn, respeetivelyy e the Togpevial Tad O Daed (roldwicdiney ) recetved the rights e nsmapeemend Gl and
Twabiding: 7 aliwezy, Dy Tewsas Gund ] boiliding sprrecrent botween e Inperdal Land Cold wnd Dujanunie
Fuvanlhita Fennedtion diveed on Eeceanber 123078 ader the project nsme ™ The S TATION L0 CHINATOWNT
perivd of 3 years commensing on June 1, 20160060 My A1, 2006, doinpundntion throagh venisl ik e Bl
1 LA fnllion, freyineiL ek 03 paatsd die Dhospeia ] cosogaeasation ftded soenad P e0,00 il lion paid g
boyeman i el el Bald TGO millems syery yese amed pased i S00] st Befioee Dheenlaee 10, 2009 Uin prosend
already pidd o Bt WL00 millism), M compensidion for e Tackig, ol interest helween renovadion bailding

Baht .05 miillion until the

g Bahl 2760 million will be gy on the cvay IDlh” ol the  month on ral
SV
Wiyt Avani
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fenvation by vennplale (stntime on May 10 2003 40, 3 November 20050 and fom Dceeber 1, 2005 untif
My 3, 2006 to piey at re of Esht 020 midllon per moni (eow fully piid (e whole aiount) sl 3 the mont)ily
tenlal over e Dl ol comteaet e oal vadue o Baht 26,67 imillion will be pay on the 10 of every maonth
tlroughiut thie 30 years from 2006, the company will be the sibsidinry company hais s o okl e boililing

ey She beasge commaet wy onsher foederive henelit o the rental mcome.

At 3T Pecombaer 2007 ol 20046, the mamagenent of the Group Jus assessed the net roeliznble vibue of
l'.llliltli!!y, il abree e winder Ui fede el Fig b, Tler mahejaendient axsessmgnl eespls vjgew Thal the valus of
ety (Caleoluted by the income approach method) is Jower thun the carrying amaount of sasels in the
aettacligdinted anenid stdtements  of oot Babt 4505 nallion ! Bl 290402 mvilln,  rospoctively
Cheparited finuncial statemuont ¥ eur 2007 totul pmount Balit 7,35 million, Year 20060 Mo, the missigeiien
therefire vonsders Tl sllowsner G fmpadonent of soel gsset hy weesymieed snthe copsalidated incomw

sttt for the yeiar endued,

A al 31 Devember 2007 wnd 2000, the Group recognized bess from an onerous contract in the vonsolidated
iisd Aujribfaty Fitnbitta | sbabbiiniettits sennbinge by Pht 20349 allyeo sond Badin 2000 polhion respectively, sueh
lons s adlributable o the cost of rentul thut the subsidiay company his @ pay to the Fowmdation vduer Use
ubbigition speciticd w Ui antict wil Ous sendal e s bipgher Do the crpested ceamamic beaetit fnn the

Laraet.

Av il Pevembiee 3, 2007 and 2008, revaluation surplus of lixed assets amounting o Dadid 76,08 millen wd
Bt 2009 million I'|..‘.'1'|!u.!l|.!“VL'.|y, shown s "UHBr et nt ol depily = ned” aoden lggele Tl sealuition

sy prlees o Beee D gty g peed sevanilandode Towe edividind distribution,

Oy Progenee 23, 20060 he o Tus provided o land and office building valuation by the independent
appridsol by compire the mioket approneh method. The Cironp reeordad agoin an revsilicdion s the
ether comprehensive income stilcmend Tor the year ended Decomber 31, 2006 tota] mmount of Tialt

an. b million.

Fair volue meassrement level 2 ol land in ameounting Buht 2804 million and office building in
mnmmlin;.-, Hali 1118 snillion love aolentated |»y SRk Appregh™ |:y uulllp.ulul!lq; precapt i b
ar similar and triwled it similoe or dilterent from the property approsed by sufticiend nombaer. 'The
viliodion kst comsnder oy ovaeons Baalors that nifet the value ol the pkwaly aEmewscd In
vinnparisen with market inforition o comprre such s locotion, city plin, Tod plot, sive of living
apatce, il lily i Ll | } 5 ' | ' i

spnidet, Db hivg aaeality el siend thwsay seigylyses (hes puspessly il e ey mirgs wariags ll_ﬁg]uugltu_w sueh oy

aly At|_ill!-.'|tll|.‘:ll1 L Muthend, Wf.‘:IHthii Uu;l“ly ."ig'.nag'. W) sl mer ey,
SV
¢ & Py
wwigdy nvogi
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As oat 3 December 207 and 20060, ihe consalidpted el Ui sopaended fnaneiad statements, the
Company hue condominiwn ws unit of Boabit 107,73 million and Hoht TEE8Sd miillion pespegtively, 1o
eerlladerad Test obyleadion witl connnereid bank in aceordiames i1 Note to lnancinl stcement ny, 37,1,
Sl term Loans from fonaneial instiutiong,

Camtmnterd ol

thinit s Il ind il

Itirent [l Consolidat d ¢ financi
Mo pud JMHTNMES
Aol Deccinher 31 ember 3
mi7 Toln M7 b
oy nolus 2% AN

The prowmisswry notes of e Gmopany ace short-teon losns under eredit lines, disconnted promissory
Destetsd, peitprpindseed byttt e of rpahls worecorvables Trom eade reccivalle and retenlion roceivablos
fronn custonners s mentioned ine Mote neocs o Mo L0, ihe company's divestors e pledyed ax colla
erah sewinst the promissory mte, Ax of December 312007 the pramissory notes will beodone witlsin

Mol 2014,

Asoal 3 Dedember 2007 and 2016, e Otowp bidd unotilized promissory notes amounting
o Baht 25400 millien (20016 Tkt 300000 million)  (Separte 0 Bald 25400 00llon, 2006

Bt HHBO0 tral By

Trade and other payables

Clonsisied of

e T ki

Lindulbdintaed Gkl sinlenents Separate financial statements
cember As at December 31,
Triedi povables relited persan or entithe: 23104 lah, ik ATy 14,1t
Toode payirles othin i o entities JIRAT FERUH ERENET R
Enbr pyalde el persen e eniliges Y. AEnN EN R 1,450 7,350)
EHIEE Py ot E Pt o en e RED] PRt 3430 iy
Acerusd dividenda Aobnd LY
Avernd R[S 1 R RIRUR RIREY| | ép. 00
Tl ke o othiet pruyalilue RYUN DR RN ; { g
— W0 S
oN AV ‘

gty Hvogi
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24, Long-term loans from financial institutions

Clonsgisied ol

Laatyg: ey Tontinss [ Tinanuial instifuinmg

L & wrrond portion of fong (e [oansy

Mt

fUd Thouswd Dabt)
Consolidated financial statements

As at December 31,

Separate financial statements

As at December 31

2017 L6 Ly ol
XA ) R XA SIS INEE
{1, TORE) (42,0001 (R 180 (A2 0indih

R tEA] 72,535 S A2, 13,505

The movements in e ooy term Touns Prac QogneigD anstiotias Soe ey cacdhed P il 31, 2017 aivd

2006 are ad lollow -

Thubuiew wa ul | Jinilulily,

Add Al bemrowings

Anwrtlzntlon of Tnaneml ooy

Lowy Ry

Praysnvnd lind lnaselnl (e

Ehubibiiee o oul Devotsber 3,

(Uit Thoneuand 1uhi)

Comspltihd fimgngil sintanunds Separate financial s s

2017 204 2007 EAIIRY)

114 401 421 (BRI -
230,303 11H, 3R 239,303 11, 44¥
22l ] 221 11

(428010 (1714214) (42,910}
{3 R0 - (3,800)
120205 [Ex ER A XS

Axat Degenln 312007 and 2006, Tong deeen baans o fheusedal instiutions are as follow

Cradin Ling Crutsnding
Uibillin Haiit) bulanue

{(Millivn Liaht)

A e At d0f
140 L wLEL AR

E Annual Report 2017

fhierest e

Repayment of principal and interest rate

(" pout.}
MY Mile
ML LMY ML 1A Femuwrimand of the marGrgae winit ad st ol ned Tess i Yo
ol unil price condeel g st lexs dhan per wipare maler,
pesgipsbing er thes ugremnend o s compleled within 36 arathiy
frevens The et dude, Cwathin yune 20103,
Paymenl ol the inferest ol cuch neoiitlily  fro e el
" dewwdown lonan
Syt
-

Wity Avoni




Credil ]ing sl ing
CBeLultivey Bulil) il
{Millivt Bulit}
W7 Mg M7 UM

24 28 Ay LTI

i) Gl BILAD 1)

[Tl rilig

(e D)
X7 T
MK MK

LX) -

- Wepmyment ol peomaipod Qe o perimd e madinn walue ol wark
of 1ha Bang Kb Thion hawpitid progeet in proporion of mH
leaa than LE%0 ol the seount of work thul Tus Been each
Prerivndy neaereling Lo T apasdtidnt To e completal withio 3o
manlha Creen (b gomfeng] dnle, (wilhio syane 2014},

= Puymont of the intorest ol oach monthly trem ihe st

driwdawn loun.

= Hapayment in mondhly aball be mmde within $6 monthe from
Pt chide o Tiewl denwdvwn {within 20200
= Payinenl ol the iidrest al ddle ieithly feoin il sl

drauwilown lonn,

Limg term lonons are assurc by e mortgnee ol Tind and buildings under property developien)

projocts for sule (sou Note e L), transtor right of bank deposit elnimes (see Nole no 15) amd tinster

right of recoive construstion foe under the project. "Elderly Hospitd Bang Khun Thia o the

dircotur of the Company Joli iiie gssuranu.

As ot December Y, 201 7and 2006, the subsidinries which huve not yot been drawn down amounted o Bahi

201 million and Haht 48141 million respectivoly,

SV
we§g Avogil
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M3, Liabilities under long-term lease contract

Consisted ol -

{1t ; Tharnsmae! Padi)

As at December 31
Jul7? 206
Linlsilitiny wneder Gnnogind lense contuety
- Within | year LY AT
- Cyvisr | yonr ot niot ovir 5 voars 34T 5 )
Festad Binaneind lense contrmel= linbilitics g LN
Lan tidura intr.ml'.nl {dh2R) {1}
Meenunt valwe ol lobildies aimde Tibateind lenay 5End 7,74
Ly Cweramd puorlin {301 {26
Linlallities vnder finsnelnd Jewss ontrugts-nog 3.0 & Aty

As ot Tecember 31, 2007 and 2006, hay entered indo 3, with lwo of the linencial institution. The monthly
repiyable is Tt 0.2 10 imllion period ol contrst o durstion of 31 yeors, cqually or both yoar, which woere
paarnntead by the Company s dircetors, When all flie bire purchinse contractunl payment, have been paid, the

orwnersliip of s i vebieles would matoamicnlly belong to e Congrory.

Ther Cowmpgmy e obliped to poy o minimam eng unger finnne Tenaes are na follie -

(Uit Thomanndd Haht)

Consolidated and Separate financial statements

As at December 31, 2017

Within | yoeur | % years "artitl
Future roinimanm e paymis 40 1,627 5991
Prafiarral inberesd eipisyg (2d4) (179} (427)
Prosont valug of fulure minimuwm louse paymonts ENRL VaAdr SR

ué:f./ v
waigdo fvoqi
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Friures minimem feise piynicnts

Deforred interest expense

Frement Yadwe of Tatiee i Tewse payitents

24, Trovision for shot-term linbilities

Conalated of :-

(Uit Thanswd Bah)

Consolidated and

As at December 31, 2016

rate financia

Williin [ yeat 1 - 5 yeuly Total
2,574 5491 H517
{nd} (d2u) (7u1)
2,162 5563 7.726

(Rl Thenaxome! Baly)

Ul idate Onnniinl sinlamonis

Brorvinion L

nenplanmes

Alluwnnee i loss

o liligation elam

Bulizmades ol Canapenaation Tot Tutal

{idure likaen Hiroming Listnie

Juriaiie Porkons

Adal Deeemlwy 1, 20160 An 10 K, 2K 10,874 - 1VH IR
Tt cune i"H- the yui Ty RN EREyAY - A1 REOE B
lilinwd trras (SREUEH IR - (0,346
Feverpnl of provisionk {1,312} {12.505) {5,374} - (21,301)
Astail Diouciibier 31, 2016 <y L abi FRNe) A KUl hAE
Bnwrcia during thie yune 11.47] | BEH = 4 10,4070
THilined {21,340 (L AnY} {3,200} “ (29,031}
Kovorsal ol provigiong i1,304) (I} - - (2,081}
Al Theeeinber 11, 20107 M - R 1l Oh B8

p
I\CN‘

wwigdy freql
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(LIt Uhesgand Haht}

Separate financial statements

Fraviziom for Allowimer G b Lrtmules ol Compenknlion lor Titul

nuanternee o Higation cloim Tuturs lowses Fowming EHatuts

Jurigic Pertion

An ol Leeember | 2016 Ah 1M 4. 241 LHY - [IRNL
Macrease durihy, he yer L5, 2,478 = - 8,207
Unilined {11,452 {254114) . . (s A8t
Hpyarnnl ol providion ATAY)) {12.54%) {1,841} - {210, K1K)
Al Dovoirber 31, 3010 S, 574 RE - - a2
Ineroaxe during tha yewr LRV 1AdH) 4 = 1518/
Lljilingg {21429} 14,0} - - {25.742)
Kuversal af provisions 1,400 (74 - - G nt)
Al Decemlnee 31, 2017 LY N - - - AR

25, Employee benefit obligations

Vor the year ended December 31, 2017 and 2006, changes in the present volne of the employee henefit

ohlipation as follows : -

{Ulnit : ‘Thewraand Haht)

Consolidated and Separate financial statements

207 2016
LEmplayes benefit obligntions na at lonueey | A1 A9 24,00 |
Clurpnnt seevice ol amd inbiega 4350 7,451
Actuariul guing (22,702
Formpberysies BV cobalipntioms sl Thesweibnee 37, 17,848 41,407

&Jr"\{\:"f .

WWIgYY Aveqi
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(Roevenue) exponses aro recognized in the tolal statoment of comprobensive income for the yonr ended

[ocemboer 31, 2017 and 2006 as lollows -

{Unit : Thousanad Balt)

Consolidated a arate financial statemen
2017 i
Frofl nond Losy sintomoent
Current servios cosl 410 0,022
Finuneinl cost A4 A
Actuariol palny - -
2.415M FAH

Totul

{Unit ; 'Thowsan Dalit)

Consolidated and Separate financial statements
il 2014

Other comprrehenyive income stutement

Aetunrinl giuins U2 -

Todul UL -

Principul avtutal sssaptions ms al Doeceoniber 31,2017 aod 2014:-

Consolidated and Separale Titancinl stisternenty

2017 206
Diseonut rute 1L.45%  per annum 220% pur wnnum
Sutlary inerement rake F00%  poranaem 500 por aunum
Resipnatian i 2% per e 2400 32%0 per snum
Rt ape il ym &) yours

Lol
WIWTgHY Duagdl
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b o T mchugein D st e Wil aliear 1o fhe eemprloy e Boactit ol lipa o gy Sllows ;

{UTat s Tl Tinlit)

solida Separate finaneial statements
I the dimeonnl e increwe 1% {12 {1,708
10 thar (st wshny e 1% T 1464
1 the Pulufe solaly giowth e ree 14 Kl 2,147
I the future salmey growth deceense 1% {734} {2035
11 they Biinrn fummvar ol kEEU inermime 1% {H14} {1,970
10 the future wrmover of sl devtomse 1% ARZ 154
I e praputiva of B sapestangy inceonse | yon 54 200}
I thes preepuiriim el i expeciiney desrenne 1 yoor {3y} { 19K}

Inferrmntian alwaut U s fonty o the oraployee beae B obigsbon are oz [allews ;

CEhnit s Thesenaid Balu}

ted and Separ nei m
As at December 31,
Aot ob e olsligntion expoected oo D pand
Mu liter than 4 yrur i} 110
e Aban 1y bl oee ndee (i ¥ yeqen 12,433 14,234
- flver 5oy AR 414 8190
Weighbed nverage dusutivon wi the abligatian AR yeiry DR yare

20, shurg cupitul
Congisted of':

fUinil: Phogrand Hinht)

Conmnliclied amd Sepurate Ginnncind slalancain

bl s panidd up I'reamiurng oo ardinary Ldmuisnt on Teslnl
shwe cupital aluues Aluiee eyl
Aw ol Tomuny 1, 2004 Rt 20,0040 R RR (4457280} 4,221,360
Lo Fesmisses b sl cngsinil L4 - {7 SN L, lixs
Al ol Decenber 31, 2016 #3705 14,0035 (v b 34 HAHD 0,222,472
Irgressunes im wbaree apitul B - (1) b
Aol | Recembee 4, 2007 KAy 788 AR Hl14 [EREPRLEY LA

b
Jf\;‘f LV
Wwigie Avugl
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I il st diddd Phecemibaer S0, 20 ad 20T 10 et they fead shuoes eapriial resoled T the crgcised

warrrnly feeene theme [Tnanetal institofions e disenssed i Motes 27,

Aceording o the Bonrd of Directors” mecting no. 22017 aiv Mareho 14, 3007, e Baoned ol I iesdops

wisninsuzly passcd e eesolutions e appeove on e Dllowing natees @

AL Decrzised e Company's registored capital oo aht T2AY2 TR million (divided ino 12,492, 174,374
ordinnry shaves with o porowalie oft T BEall e shime) Go0 Bt 1054075 million Glivided oo
RS 1T,245.61 1 ordinary shares with o pae vadue of | Baht per share) by couscelling the regisiered ordinnry

abiress (it teserve Tor e exureiEe of W= Mo 4 MO Wab) otad 189550833 7600 shires,

B, Appnove e mmegbhnent Avfichs nogl ol the Memorushn of Association of e Conipany W be consisionl

with thi reduction ofthe registered copitn] of he Compay.

The Company registered W decrease the eapital and registered to amendment of the Memarandum of

ettt witlo il M;.l'l;hl:'y ol otnenee on My R, 2017,

C Inereade the repistersd  gapiial of e Compaoy o Babe B malloen (divided  inle
TS L2501 ordimary slures with pur vanlue off T 3aht per shiare) o Bahd 1357025 million
(divided into 135710500 1 ordinary shares walo the por yalus ot 8 Baht pee sloee) By issging now

02000000 vrdinury shares with a par value of T Baht per shires, details are ws Bllows -

L. Allswade of e Company's ordinary <hares by aopenerad mandide method by issuing new ordimrey
shies ol exvesdingg 2530,0000000 shares at the par valne of 1 Babi per shave toy the existing

shprghalders i proportion te s naober el ehares ekl hy riwh sharcholder,

Ao M o than SOQ,000.000 sTires o sweommodate the adjustment of the Shy warranis (1EMC-WS)

toy purchise ordinney shaves in cise ol BEY el e elow S8 ol e taek el price,

I3 Afprove e stesindiend Avbele ot of" (he Mool o Association of e (?u||||1;my [ b

cingiztent with the inerising, of the registered capitu] ol the Company.

The Comgruty registerad o fncrcse the capital und registered e amendiwent of e Memorandum of

asaocintion with the Ministry of Comaeres on May 4, 2017,

According to the minules of e ordinaey shineeholders mecting for the yoar 2007 held oo April 27,
T, the shateboliders bive vesaluboen [ospaooved e reduction of the resistered capital wod e

incarense of the regagiered eapital of the Company and npproved o a t.ol the article noAd in
3 %
SV v
ar (w [a]
wfgio Hnql
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Munwamdusn el association o consistent with the reduction ol e registered capital and the nereased

wl e topstored vaplal ot the Compaaty ss mentioned above,
27 Warranta

AL e 200 Avual Gictera ] Steneleblers” Meshoge bell ap Al 25 2009, e sliushohers hive
lll'l:'li'l.i.l‘.lh‘.lll.'\ély pil:d..‘-l:!ll e resd Do By dmnes 1,07 5,215,560 wannanta (CEMO WA which Tyive the wipnilien

cdotnity as follows -

Laescription
Ly o warrn Begistered name and rnslerable
Term ol winTints [ year ol 2 il reom e issuee dade and selling the wanrant

(Dt sxercixe sl will b on Migeh L8, 2004

T s issiiend st o Tl (ruunitinig ITAZIAA0 unily
CHtering, prive per warrani AL e vithie

Linereise ratio I warmint to | common s
Lxeasing prive [l O A per shee:

Chy At 24, 20044, e Llvingriny tatilied e .‘|i|_ill.-'.1l\'!|.\tlf ol warees firace il cacrcs oo o wanands o
pirchise ordinary shares (CEMO-WASE o ensure that the enetit of the warrnnt Tslders o not less than the

eainting status us following detaily -

ld Mew
Bxarcisge price CHht pur shure) {).4} (47
Dlaorcize mtio (warmnt: comimon shore) M [:1.07%

tan Movember 285, 2014, he Company notiticd the adjostment of excreise price and cosreise mlis ol warmais
1o purchivse ordimey shares CHEMO-WAT ) T cosure that the bene i o the wirrrny halders are naod Tess thin the

aristing stutus s ollowing detadls -

Ol Mew
Exereise price (Haht per shig) 0474 {1,441
ligareise ratio (ot conumon shiee) [:1.004 % 11174

™
I\.Tl-':f_"\f g g

Wiy nvugd
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8.

Ingonme s

The vironp is oo bl te comporate income s fur the year ended Decamber V2007 and 2006 duow o wx

loms i thie current yoir,

Aot Dhecesinibeer V2000t 2016 e £ ey Dl fhas dedliaslabsbes teopnwgey i enees ! vnused fax lesses

o whibely by destirree X s s e t'l.‘.t!l‘.l}.tlll“;".t‘:il i T alieivent ol Bl peesitient dhye W the Clrpop's

GIETHHEHI T vl iddured thit 1 4 ol pmhnl':lr. T Crvnepy Dators Brasdee oo will ez govanilabale gsiinst wlich

the dutarred tox assels enn be ulilized. Consisted of

Allvwcane: o doehiful debd, dimbnndion in
vl sl Dipmieemanl
= Trinde wind rarention recervable
= Kl estter dievelopment gosl
Diejuaits for lneds
= Iirvealrnendy
= Deaperty, pliant o equipinent
= Prepnid leschold
- Addyare pyyienls Bae praircheses off
fHu et
- 'rovision For onerons coniricly
Firnpleryess bengs{i1s aldligalion
Provvision (o Losn v liligadion aloim

Irovisinn [ et e

‘Totnl

Thvsend B lorags

Tax hanker carry fomward

Cliprolicliesd Gmimeial klitamenis

As at December 31,

(UInd1 s Vhwmpend Thithi)

arate [1

€men

As at December 31,

2017 2016 2017 2016

RSN 2004, 22T 204 100

10,71 Ah ARk Q1Y 3. 50

Y el 44400 M0 40400

- - ItV "A75 74745

Tebeb? s AT PR -

14 BY I - IREDE -

Anh, 141 - IR TR -

A, 140 24,000 143,700 -

I/ w40 Jawd 17 By JAu

- 1650 - AR

50,225 ful 427 AT 774 11,314

w1 LRENIEY) RLEE R oA

L ARbHie 1,002, 11y (IR N | AL Y
[,

\{\/‘J vt

mu%'gr%'ﬂ fimunil
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IR Income ux
The Giroup s o linble tcorporste income i for the year ended Decomber Y2007 nod 2006 due oo

loms i e Gurrent yoie.

Aot Db VP20 atnd 2016 1he £ oy el thas e fab e Smpuarey il eenees ! vnused lax lesses
o wehtiedy by dedirreed tax sisdetd e :'n.'.q.u':;.mi‘.-ﬂml e aladeivent ol Bl preesitionn dhye Lo the Cireup's
GIETHEHI R Y vorlisidduredd thit i 4 el pmhnl':lr. e ey Dabure Braalee ol will ez geailabae pgeainst wlich

the deterrad tox nssels enn be ulilized, Consisted of

(Ui | s Vhwsnmpend Tk}

Chimealidabd fngmeial vibamenis Separate financial statements

As at December 31, As at December 31
T 2016 2017 2016
Temporary differences
Allvweanes Tor donhi lul debd, diminnfion in
vl sl nupuieemeni
= Urade widd rerention receivithie il A 2044, 30 22 M7 204,300
= Kl estate develommeni sl 10,7 RERLY BRI 3,500
biejuaits fome liwls | hil 44400 M0 A.LA00
- Tnvealimenls - - IV A75 74745
= Property, plant ad squipment Jehebrs 249,40 LT -
= Prepnid lesschald 14, EY - IRECE -
- Ay poypmenls Boe prarcheses of
AYIHBE 4ot W - A6, 311 -
- AMovIBION R oneroeus conirils S, 1) 24,000 143,700 -
Frnplayge heneliix abligation L/ e Mol {751y oA
Provision (o losa v Lilipadion clain - 1650 - A5
PFrowiion T mmintenane R0, 225 427 47774 11,314
Totul w1 LRENILY) uub Ay RNLE VA
Dhinsesd B loikses
T lowkek carry famward L AR 1,052,104 1114601 1,057 6]
o/v"\f v
¢
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Pretul of dofereed tux Habilitics as ol December 312017 and 20106 ns fallows -

ikt ndnted and Bepoate Tinaneinl stdcments O howsnod Bk}

TrineseHnn o
ahd {lesx) in
Tlewcmboer V204

sharnhaldera! ity aermiar 31,0007

Ire¥eryed inx [iabdililen

Taswalumaton sy ol Sl e (19,1000 (62 (1R A4

Cimniskighnted ninit sepagata Dnnpeinl stetengonty UVhewsmd palit)

Tramwestion reconl
wdd Clesak in

Mecember 3,205 Neeembar 51,2014

slinceholdrr! mynity

Diferved tnx Hnblltes
Ravahuatiens surphe of Bxel annnty {7,110 {11,415} {149,134}

21 Natures of expenses

Hor the yenra ended Decetnber 31, 2007 and 2006 eonsiu ol

(Tl s Tl Paalir)

T — S nancial

r ihe €
017 20 2Ul7 2010

Crd oo nale cend entied £, TR 1,18 T

Proafit €losd Tromn dinstnution i value of tnvenkarios [ERROE D e 14 5,008 4208
Clinage inowerk in progiees [T )] RI K8 HERATY] 1061
Rk eaniraiaeg Axponeoe 44,450 PYARL ) 4n YK 2
Laniployer beoefil vigieused 140,134 14,472 rrg 15,422
Sopplien nodd consizagtion el wnel 151,118 1407 #44 IHTRTH |7 M4
Piraed [abor pxponens PR AT duanl TRET 13t
Llepreeditlon and wivstizition FLRTL 18441 14,474 1204
Froveiaiian v tnaintsnanen 12,170 0. T48 WELH L RA
I'rvedsdemn o Doee feom Jitkpalien yl% 2 Kl PR
Liunb il ot Hl1 41,487 20 1T
Fare oo etpalz ool of invelouenta 070 112,177
L e amupmmiremiend vl ananin oowle lenkes centrg Tty e} | Haa b a7 4 -
Pl i clebt o Fwdyamen paymiead hr projocis Aot by Al b 4

Lo 800 npAron e comiaed b 10,40

Tlpaoeia! cosi » 11,118 W1 2,640

Sy

WSy o
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). Basi er share

Faic loss per shre i caleuluted by dividing toks for the year atiribmtieh]e woeedinary sharcholders of the
Parond Company (excluding other comprebonsive incmme) by woiphted wvetupe mober ol sl nml

patid up wrdinary shices doging (e year,

Cunpelidnted vl Separate financial statements

ndigitienty

For the year ended December 31,

17 2014 20107 i
| smn fr the yene { Thansinsd Bali) {671,704} {297,141} {FEM) {18,030}
Woighted averape namber of shives Chowsioad shars) AN A ulg RARV TR AAVIGIR
Lhisiss lowa por kbre (Hinhi) (L) {0.0.352} {1hOHAY) (LW 3)

Asat Docomber 31, 2007 and 2006 tho Compny does net caleulate the aomiben ol oo slues equividenty

Uit sy bes bssesedl For wappanta L proahase codunen shnres duao bo winoila UMWY el TN -WAY)

Bt esppredd g the yeir oy wimls amaunt,
3!, Additional cash flow inform

31,1 Oy andd enal eguivalants itema s following deinils -

{Uinid 2 'Phouanme! Haht)

Consolidated financial statements Separate financial statements
As at December 31,
2014 UL Ly 2010
Ll 1,510 AhAl 1,201 Aty
[ Hypsiasits nd ke Pl k) {125,438 L4, 504 14703
Trepoits nt bk will i not ceeesding thede aioulls 1716 ML 3,704) A0, W
Firiul 20481 {00,305 19,547 1R, 76l

Aaat Pecomber 3, 2006 and 20105, savimg und (Taed accounts of the Group bearing inlerest at the mies ol

0. 1255%) o 0.375% por annum (2016: 0.125% tw 0.375% par annum i Separale O L2 o (AT e annitin,

2016 0.025% w 0.375% per wu). .
B on

wisgy fvegd
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31.2 Non- cash transactions

(LInit : Thousand aht)

Consolidated financial Separate financial

slulancols slutgiucnis
Decemb
2017 2014 2017 2016

I, Befund the depodit of lind 15 Tand with building. 10,7740 - L, 1A
2, Araoriigalion cvaluntlion surplus of pudldings 3,504 B0 £,504 LR
3 Transler deposits for bund Leoeal ealate developinent cost

- S1605 A0, 1045
A4, ‘Uransf{or fumishings (o inGngible asscis - 05 M
5. Valuatlon sueplus of sssets inorenss - 60,108 60,108
tr. Acquired nsqets under finunoe Jease contracts - g o0 8,349
7. Buying real estele development cost by offset trade receivuble - 12,226 L2226
8. Acquleed inveatmont property by oflset trade receivoble - A4.820 A,920
0, Trand e pedidentisl smuduvittiiuin unlts tran peoperty, plant - 4% x4} 3. 50()

and equipment to renl esiuta development cost

LG, Long-lerm loan (or advanee puyment of mashinery reniul 10,797 - 10797 =
11, Actuarial gains arising from definod benefil plan of omployos 22,707 - 22,702 -

d{(u ¥
wiwigife Avoqil
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13, Financial instruments

Financial risk management policy

The Croup hold sk o cluoge of leresl rate aud Gone aenperiomisoes of canliacton] allipatiens by
eonimict parties. The Group will cousider W using appropriale il medtictild whch it eongidera
necessary 1o mannge such misks, Towever, the Cronp do et bive any polivy G0 Tiokd ot ixioe ooy Dienedal

instruments for specnletion or for troding,.

Fisk Liguidity
The Grenp tnonitor its Tiquidity vsk and mninteing o level of cish and sash equivalonts dosned
wudugiiate by apapement to fingnee the Gronp's operntions ond to mitignte the effects of luctualions in

el Mo,

Foreign currency risk

The Croup dows not luve signilicant wnount of conmsnereial trasaelivog Ui Lot sieasy, faving rise to

exposure tislk frovn changos in [oreign exclinge rates,

{"rodit risk

Crodit risk is the risk b a coustepudy s anadble or anwalling fo Bt g comiiinunt (it it aistered
into with the Group. The risk s conlrolled By the application o eredit spprovals and monitoring
procedurce. Tl carrying wouwnt of sesotiily reeeivable reeorded in the consolidated stntement of linun-
clal position and separate slateiieot of Doen] peaition net of nllewanes for doebiful necounts, repre-

wonls tho makinnn saposurs b e osk,

Inlerest rule risk

Interest rule risk wnzes Irens the fuchodion of teaked inlerest i, which msy hove an impact o
curreal and Fulure speeationd of the Graap, The Gronp’s wxposnre 1o interast rite visk relates primarily
(o its deposits sl Gnaveal wstitnbons, ghert ey loans due fram loan from financinl institutions and 1i-
abilitics wdder fnmwe leise eontracts,
v
Sy
L
o A &M
VRUERN 5 LE
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Flonwasvar, sinee most ot the Group™s Dianeinl sasets and Habilities beae Qonting nderesd tades or fixed
interest mies which nre close wothe market eate, The management considers that twe wtergst nde visk is

minimal, henee, the Contpany o oo hedging agroement t protoct agained stich Hsk,

Qipnifieant linancial assets aud Babilities a5 at December 31, 2107 wnd 2016, elwzificd by type of
interest rates are summarised i e e below, with those lnuncial asscts Uat carey fxed interest etes

furtluer vlissified based ou the mutanity date, o the repricing date G is ocenrs beline the sturiy dite).

P Iait s Thowsand Bahi)

Olonselidied Fioumeiasl Btalginenia

Leecrubwer 31.2M7

Fisal inrerest yites

Within 1- 5 {ver Vlouting  Hon-inferes
I yunt yenr Syears inforest oitu hearing Tatnl
Frinaneial nysels
Ol nndd ensh egquivallenis itsing - - ® an o Lkl
shortdenm investments VIR - - - - ARAT
Trinde wnd other recrivalles - * - = w2 Ik
Eial revetue not yol billad - = . - sy e
. . ' " !
Slicrt-tarn loun und intorcst reccivible ERLE = = = - LN
Hetentinn receivable (ot cusfimmears = - - . K14 LAY
Restrioted bunk doposits = = g ALt - deEuHU
Totil R 2 = L. B4 AN RIRS
1
Flnancial Tk ley
. e . . - N AT
Shent=lerrn oy Trom Gnineial institution At h

, . . - - LR BTN
Trude mid other payables ‘ A

. - = 0yl FIWEN
Restistnion puyihie to contrictor u = # e

Conmimition oot payahile J 7 > - AN Lkl
Shoi-term loans from celated porsons ENEY - i - Mg 308148
Tasnpsteery B frodn Sinaneial institadions - - . aell I
Tistilities ande ance Yeise contracls AL TN = = - Rt
TPriavirien [or cnerolis eontrned " = * = M0 M, 140
Totnl i 4,04 - SEIRAL BRI LA

SN

wooowr L] o
UL AT
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(Uil 2 Thouanndd Thudath

{ommalidited Financiial Stidenienty

PDeveilyer 31,2006

Uizod interesl cales

Within f-5 ver Floaling Mep-
[ your VTS Syee  intereaf tate inderest ‘I'otal
beniring

Fininelul ngsetn
s nnd enal cguiyalentx ileing - - - i1, 44 Loyl 12,154
Short-lormm yoshmenty - - - - L0607} Wt
Tracte uonl wiher regeiyvaldhes = - - = LERLTY LR
liorned rovenue not yol billed 2 - ¢ - IR . AN
Retantion recsivable from cusliomers 2 - - - G0, I} 00,157
Hosiriciod bunk depmosily B < - La1, b - H R
Total . . - 1A /B GANIG

Finanetal Babllitles

- z = 2 . 1M 144K
it wnd other piyihloy ity .

Congiruetlon oost piyublo - = = - M0 )
Heiewlion puynbla L contructorg - - - - AL K3, 703
Short-terin loans trom relnted persons 170,448 - - - 3G 175434
Layngz-torm loans [rom Dinancisl {ismibitions - 2 - 14,0001 - ldwl
Linhilitiay under linanoa lewse contracty ELH 5,504 - - - 1724

*rovizion lor anderondy contenet = - s . 3,000 22000

Tl 172,430 401 - LAGDL M K176

\
SR

wiwsgds Asvgl
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(UG Thonsieed Bahit)

Separnte Finncial Sialcmenis

Dyoceinber 12007

Vixod interont rites

Within |- & Oyer Flouting  Moii-itiorsst

1 year years Syourd  intorest e hoaring, Total
Flhouariclnk isvets
Llitab and conh equivilents itoms - = E l6 2oy Ltk 12507
Slinrt-lei i invostmenty - - s - S5t 1558
Enrned revenue not yet billod . - - - bl,303 171303
Tride nind ofher recuivablos - - - s 100, (v 106049
Shart term loand o Jotarest receivinhlo T = - & = AL
Imiention racaivibilda St cusloner = b - = 4214 B2
Raptricte! bk dapuaaita - - - 167,740 - 167,460
‘Totnd THL AL = - 145740 4717 120,67
Finnpgial Haldlilea
Shori-term T from faneisl matiution AdARI) y - - N A i)
Tede waied el puyilles w = - - lewdus  FGER0R
Conatiction oort puyabin " = - = g, il 68,891
Retontivm payobis to controctons " 3 : s L £a.898
Shori-term lawss froii felated persons 145, B - - - o 171
Long, teen lmna o fineneisl institutions - = - dilig - A3
Linlsilities Widder finanas laase controcee 7,111 AR = - n 1.
Prowisiun 1nf tnorous contraot - - = s 10700 16,700
Tatul lvd iz 148 = 171,318 ATARE wND a0

ETINE

winigdy Avegl
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(Uit Tharpssd Habi)

Bepuraly: Filludgiul Sunaments

Lhocemmber 300 A

Ixmd nleread mies

Wilhin I. & iiver Flottity, Moy itilerosd

| yeur [T §yenrs  fnternd iy hearing 'ural
Finnpechal nxacty
Ul amed et cngudi valed s iding - - - 177301 147 TRAL T
Bhart e investihneit - - - - 2407 LR
“Precdis nen!d other feveivuliles = = = - 75,740 TR.THE
el peyenue nal yof Billed ] = - - 17].0t% 17t 118
Sl i boons mned inlorest receivalile KERNLT) - - - E TI% I
Retonion regrivable from cuxtumens - = - - LN BV IRLY
Haatnelod bank duepumitn - - - [LURRRS TnibA'1?
Tl TR - - IR A 138D
innncial Taldlilies
"Tracde wid other iyl - - - % [17.0%7 112,47
Wenpbrunlivn wOA1 ity s - = - 7 KRR 4,500
Retendion payahle o sonbnebng - = = - R1,007 i
mhort derm ok 1o celated periony B4 T - S = m 144,197
Lang tarr o Tromy Gingniotad jnstitutions - = - Hain - LTa,hkL
[ anbilitics under finnnce ledme oontinets 2342 % - = o Tl
Tulul {116,355 1504 - 1101 248,104 RNkt

Fair Value of Financial Instruments

it vitlue ix delined as the amestd at which the instrument could be sacho e inoa carrent trumsaclion
hetween knowledgeable willing partiea in an arm’s length transaction. The following mathads wnd

L] I . - " g ] 1
nasumptions are ased Lo oetinsle (e Bue valne af eoch class of Tinuseial insdeniwala,

Trigde mudd other receiviablos, retention reccivahle from customers, shord toon loans Gy ende and other
puyibles, advance received [ron enstomers, retention payable lo sab conlisstor sod T from the
carrying viluos approxiumbe e fir velues due Lo the rolatively short-fean maturity of these finaneial

assets aned Hahililios.

< >
e

wieiyd Avug
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Thus iy valie af ol nnd cash oquivalents wad wvestnents i restriviad deposits with finnneial
Bystitutions ;e agrarepsils vinying volues an insignificantly difterent from their mypregite e values
brecinsie thoks Tinaneial azaets have louting interost rale or Gaed interesl rte, which npproximnte

ket rate, Muoat linhilities aro for a period nol eruoedng, 3 years,

Liahilitios undet Dugee [ease contraets, which bear intorost at e Qe il 3 e apprepinte currying
values e insipnifigantly different from their uggeepnte Sr vidoe Beaase the Teed inerost rles

approximate murket rates Most Lihilities are for a period not exceeding 3 yoar.
egis rovident fuy

The Group Ins conlnbuory provident funds for their employoes i aveurdined with the tlenns wnd
conditions preseribed in the Trovident Fumd Act B 2530, Masbership o the funds s voluntaily.
{ontributions aro mndy monthly by he employees and by the Company o 2% and 3% of the
employees basiv salarics, Vhe provident funds aro managed by o Fund Munogwr in secordanes with thy
lestus soned conditiona preseribed in the Ministerinl Repubidion Me. 2 (BT 2532} issuod ander e

Meoyveedont Pund At LG 2530,

For the years ended Tiecamber 31, 2007 mud 2006, the gensalidnted Daancial stiteinents, w

compiny contribated W Ui Tusd wsaunting to Baht 2,17 million and Babl 2,03 ma)lon eespeatively,

5. Commitments and contingent liabilities

5.1 An ol Doceber 31, 2007 and 2016, the Groap bad outsfanding letiars of ponenntee issued by
fnoieind institutions on Beladl ol the Gronp i respest oy required o e normal conrae of
business. Thi Company and subsidinny fad outatnnding letters of guarantes of Batt 542,99 willion
prd of Buht 49536 million respoctively, (The Company only @ Balit 52572 million and Balt
ATR.060 million, respectively), The lellers of puamudes e piurnnieed by trade recoivable, run
atinte development cost, eondonnimnn, aid depesits with financial institutious of the Company, ns
disoussed in MNedes VT, 15 and 19 snd joint by director and o foruer shineholder of sueh subsidinry

s the vipht to receive payment for work with e Bk we collataral.

A4, As it Dceemiber 31, 2009 and 2016, e Greug baed enumiinents under purchiwse orders ol votsintion
nmteriuls and  sobwondretors services dotling T3abt 621.25millen oud Balit Sto58  million,

restpeatively, {The Compary only @ uth 52372 pidhonr e Baih 440,72 million, rospoctively )

A4 Commitments under opordingy leises

-HVPJ\\I' 5
uwigty fvogi
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The Group has cash payable e futare onder vavioos long-term operating lense controacls L ol
office space and [eilition, oflice squiprent viglaghes amd buind for vonsireetion cmployee, The
apreetnents lave the tenn for certain perieds expicing fn 2040, The piinnson skt to inear

e in ftore Foe coach ites val wontlel e sy follows -

SUNEL 2 T s 1l

Consolidated financial statements Separate financial statements
As at December 31, As at December 31,
017 il 2017 2016

Mot lter than 1 yonr 11,024 1001 % ERTRE) T35
Faer than 1 yenr wud mt

Liler By 5 yenrs 1.pas 14,058 4758 0,144

Later than 5 veur 154,170 180, HD1 T2055 T2

Toiul 1749 722 1R5.51R A5 A67 HER17

A Obligation under construcom services
Aot Decesaber A1, 007 and X6, the Company Tl sudstuling commitizonta o doainetors services
f peefinn the contriet amsunted two contracty, cqually for beth year, The ttal content anounted of
Diasht 2 968,56 million and Bant 2430070 imillion respectively, the Company has counniimenis e provide

consttuction services i the amonntel of Baln 20055050 mllivnt aiid Baht 2,882.29 million, reepectively,

355 Choouanilowsnlx lon r.my,uiny_ |‘:l‘tll_j|.‘:|..‘1!-& dEVL‘]ﬂpIHL‘l‘.l

Aa it Decembar M, 20107 and 2006, the Groop i commitmets fo (ranadse condominiun units, Lind
andd vonstiution thereon totadling Haht 94042 million ad Taht 253.6% millivn repeaively, under

uprecinends (o buy and 1o xell in progects (he Compoeny only: Baht 76142 willivn, coqually i Dol

yenr,

A5.6 Ou Februmy 1, 2077, the tsperial Dand Co, )t CGonlwidinry) his sigoed the MOU (Mumwtatdim of
Understanding) with s cormpmy who s lygyer or lestcholl buyer under the mog above
detertnined to the sibsidiney 1o sl e space arca ol the linkbing at =7 flaors of The
HEATION |G CTHNA CTOWM (see Note noe 18 1o the buyer {or a period of 29 yeoe atarting
[renm May 1, 2007 until May 31, 2046, aad the huyer hns to pay royallies to e the sgues
throuphout the period of e sontret e subeidiany Dal swsuat of bt 205.00 million. ot

currendly, (e buyer fag paid far the purchasing right of issue subseription in the nnount nf 5% of
h

-,)':.(f/v"'
wiwliydy Avogh
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the pershazing price to the anbsidinry compury totnl nmount of Bubt 125 million and slop o pay
remaining nmount in temporarily. Subscgquently the subsidiory company vaeehad of the aboue

aprocmmen amd relum payment of te wneant of Babt 1,235 snllon to thet eompany.

357 On Soptember 14, 2017, Tagerind Fand Cog Lady (ihe subwmidiary eompany) entered into o space
rentul symemwent to oaperte e projeet’s name 2Phe sintion Oie™  with one foreign company
(tenan} l_:y rendal Trounn Tevel 4=T of The Stotion Cne @Chinotown for o period of 3 yewars {rom
Feloomy 1, 2008 o Tonwtey 3, 2020 el 1he end of the rental period tho tonant agrocd 1o cxtemd
fg bl fog inther 2 yenes from Peboory 1, 2021 o Jawaioy 31, 2023, 0 the rendal rule wl Lalat
123 million per manth. T the present, the tenant has paid the rootal deposit lee (o Ui subsncliry

compiny for ol wnount of Baht 2,30 million.

36, Tawsuil

A0 Aaont Decomber 31, 2017 and 2016, the Group had Liwsaits Dby he sousolishibal finnaeial
stuteiment total ol 3 cases oxd 7 aises nespeetively (Sopstote fiehgial abitenients @ total of 2
civies and 7 gises inorerpeotively) The dispatunt appeiliad toglaioy dumnges by the consoliduted
Grsmetn] sintements of Bahr 179 million and Boht 22088 million in cospestively, (Hupumlr:-
Goanein]  atolemerdy of ekt 10 million amnd Babl 2288 million in rurqwuliw:-ly).

Somie cnses nre detniled below @

A Tn October and Novernber 2018, he Creoup were sucd ooelio for the dunaga fron its
conslruetion prajeuts ol he Comg totallng gpproxioately Tabt 23.2 million (Gepaeate
Bali 7.4 qullien), Phese vases are cureently heing dotenmined by of tho Courl o Tirst
fabee (the Clivil Court). The Croup entered o o seltlement apresinenl i eouel e
toy sedlerent thist, mnent puid by (e mondh from October 2006 and e Choup las vepay

ttil aanount in Bubraary 2017,

302 The Oroup provided provision {or loes on ollier lilgation veos whish e Coort ot First
Instunce senlenced, the Courl ol Appeale sl he Suprene Con that the Compnny had 1o
corpcusibe of el o e plantiffa, the mannpement determined that they may loss L
ppae angd for the other cases that they wreed or the sleim anoonl with the pladatild s o
Noecermber 31 2016 in the comsolidated Buanciad stalsmeots of Babit 2452 willion (Separnte
¢ Thuht 3.A2 million and Baht 11.66 rmillion).

\
INTY
wwigho fwogil
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3.2 The arsverated cotpany Gled o twauit apninat one compnny (the defendint) e the Civil court in
Bluck case Mo, 1026/2559 o e offenee of ecmployment by the amonnt of Inwsuit ore abht
217.210 tallion apd oo Felwnary 28, 2007, the Clonart T (iest jadgment in red cnwse noddd/2 5610
Tor e defeodant t pay Bobt 20544 million and interest s the re of 7.50% per nnnum frian
::‘.qptumbur 3, 005wl the defepdant will finish payment to the associnled comprny. The
intorest caloulated witll e date of Dlivg (Oled on Jing %, 2016) st not exceed Rahlt 11.77
million and the dolondant wust pay lawyer focs Toe e desociated company by Balt 0,10 million,
In currently, the case is undor trial by (he Appeal vourd that te delendant brotight bank acoount
of Tinhi 260.00 million 1o assure the judgment of the vourt. However, the aeocluted cotngany did
not rocognize nhove transaclion in dhe nancial statoments bovsuse of U delinitien of

recognition is not pertinent o the relevant aceounting stmudiinds.

37, Events after the reporting period

Tha Board of Directors' Mecting No, /2018 ol Felakuy ZH20 18, resulved it e Comprany sigisal o cownter guinleo
between the Compumy and the major shincholdery o SUNKEN EMO o) te {Agandinted compuny). The shjective i o
s ranee & e ctoed o oise ol Tha oommerzizl bank of the nasneiited compnany at the re of d8%al 400.00 mitlion

Huly,

34, Approval of the financial

Thena tinancial statomenis have been approved for issunnce by the Company s boerd of dircelors

on Fobniry 28, 2018,

S A -
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