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Part 1 Business Overview

1. Business Policy and Business Overview

Principal Capital Publ i ¢ Qradenpha nane L
“Metrost ar eftoengage in propettydeyelapmgnt dusiness. Later in 20
was listed in the Stock Exchange of Thailand. In 2013 there was a change in sharer
renamed as Principal Capital Public Company hirsinedgroph éngy mey@opment for ren
with good qualitywriojech i n t he CBD a it elso offerdserviceaadfipeo n
buildinpanagensmivicas term safle, administration, accdynthey @tafessional team witl
fainess and transp#peaxtyfrom this, theyCalsp expmbssinessoftwarmglementation
frvice dnsinessnsultarayise

At present, the business of the Company and subsidiaries can be classified as

1. Property Development Business
1.1. Property for Rent Business - Hotel/serviced apartment and offexd building for r
1.2. Property for Sale Business - Development of Town Halewclaigldouse and
Condomirpuopectsr sale in Bangkokiandour@yrrently utles feasibility
studgnd the Company estaatdsydtimgsuch projects within 2017.
1.3. Property Management Service Business — Office building management service

2. Information Technology Service Business —Hospital Information System Imph'scraentation
Enterprise Resource Planning (ERP) and System Maintenance and Support

3. Business Consultancy Service Business
1.1 Vision

The Company determines to expand property devslepmenofbosirmsi]irfgll
maagement and infosgsidionsetwsiness. The Company als@ ppakiufisyarest in
various businbstledest and #isted companies covering domestic aridrforegresaarket
growth

1.2 Mission

The Board of Diegctysprovide highestshientfe shareholders by developing e
propenpyojects continaadstekaew potential prajectise ultimate ggowdrdatisfactory
revenue andspmfitinvestment to the Company.

1.3 Key Events and Major Developments
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Pmncipal Capital Public Company Limited was formerly known as Metrostar Pi
Limited and it was establish on August 22, 2000 with the initial capital of Baht 5,00(
Exchange of AthaitaOctober 26, 20@5impprievelopment businekangemdjor
development is as follows:

Year Key Events

2002013 |- The Company developed several important projects includil
Louis Grand Terrace and Sathorn Terrace whtdr nvedis Ereq
Apartmeathorn Bategkok.

- The Company gradually increased its registered capitalBa
610,000,000

- The Company’s major shareho
the Companydip&r@apital Public Company Limited and chal
symbol to “PRI NC”

- The Compatyp Principal InvestmentirGianpasybsidiary cc
which the Compa89.9@lderchiared Baht 10 million registere
offer busimessn sul t ancy service to

- The Company expanded its asset management Samime soju
to manage assets of Bangkok Business Center Building, Ek;

- ThedInpany increased its registeBadik;dplal @0vaddaid up caj
ofBaht 933,80@G(A080466,900,000 shares reserved for conve
Bathper share) to purchase common stock of th&lJompany

- The Company acquired Convergence Systems COmMpait
systems (IT) implementation provider for hospitals and othe
up its 99.99 percent shares, to enhance its business cagecit
reliance on reakestateas its sole revenue stream.

2014 |- The>mpany increased its paid up camitisl damienson of 11
shares amount@@anis,924,500, whichtedotal pgdcapitaBah
947724,500

- The Company announced “DEC
THAI LRWOE SSECPFOR COLLECTIVE ACTION (
CORRUPTI ON”

- The Company has started the Quality Man2201200 B pstel
2018pproval

2015 |- The Company oQuaiieg Management SPO@IPGAGDtification
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Year Key Events

- The Compstgblished a new subsidiary namely Bangkok C
Limited with total registered capital of Baht 300 million and
million to engage in real estate development business worki
in PubRrivate PartnerdPjpp(Bject which the Cong$hfi9 belt
shaggn this company.

- The dnpany increased its paid up capital from watfaae&l g
shares amounting to Baht 10,251,700 leading taytitel ok
957,976,200

2016 |- Thedpany increased its paid up capital from watdanls 24
shares amounting442B3bi2,88%ided to the totalipaidpital of
1,400,149,087

- The Company ent6@&89percevitBfllianbiploldisGompany Li
(“VB8”g¢ommon shares and pref
propertievelopmamd invested in 4 sulopdiatesproperty dev
busines4)V Intelligence Compar®)\LiResalencep&omLimidy
Bangkok Management Compa)\Ligdt€m@padny Limited froj
Viddayakorn and Peak DeveloprhhSudbldimgestmentd ehe
Company to obtain ownership in laddoaatidnsldingled into
projects located in the hearantl Bavadakiplatg provincial ahe
Company tseeel,839,938gt88mon shiardds. Satita Viddays
Peaks Development Holdings Ltdd prmmessorysange amoBal
510,956 Msatitdao pay for share acquidttidiar@rauploldin
leading to an increase in paid up 3240683, Baht

1.4 Shareholding Structure

Principal Capital Publ itypeshizbrenipf@mayion L i
Technold&prvice Business, PegpkEnynBnt Business an€d@ssilias®rvice Group
structure of the Company and its subsidiaries as of December 31, 2016 is as follows:
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Principal Capital Public Company Limited

Registered capital 3,240.64 million

Paid up capital 3,240.08 million

Information Technology Business

99.99% \L

l/ 99.99%

Property Development Business

l 99.99%

Business Consultancy

\L 99.99%

Convergence System Co., Ltd.
Registered capital Baht 50 million
Paid up capital Baht 50 million

Bangkok Center District Co., Ltd.
Registered capital Baht 300 million
Paid up capital Baht 75 million

V Brilliant Group Holding Co., Ltd.
Registered capital 6,330.9 million
Paid up capital Baht 6,330.9 million

Principal Investment Co., Ltd.
Registered capital 10 million
Paid up capital Baht 10 million

99.99% 99.99%

99.99%

99.99%

V intelligence Co., Ltd.
Registered capital Baht 200 million
Paid up capital Baht 200 million

V 33 Co., Ltd.
Registered capital Baht 500 million
Paid up capital Baht 300 million

Registered capital Baht 700 million

V Residence Co., Ltd.

Paid up capital Baht 700 million

Bangkok Management Co., Ltd.
Registered capitial Baht 2,850.6 million
Paid up capital Baht 2,850.6 million

Company Name

Business type

Detail of business

Shareholding (%)

Principal Capital Public C

Limited

Property Develop

Property for+réfaott Execu
Apartment SattstanBangiokl
Bangkok Business Cent
building management

Convergence System Col Informafl@chnolo¢ Software Implementation S¢ 99.99
Limited Service System Maintenance and S
Service
Bangkok Center District ¢ Property Develop| Property development with 99.99
Limited to operdablic Private Par
(PPPB)oject
V Brilliant Group Holding | Property developi Property developmerduioesi 999
Limited and invest in othe it owngacant land plots in
company province and Angthong pro
is under ptdgasibility study
V Intelligence Company L Office Building for Bangkok Business Cent 99.99
buildinfpr rent located on
Road
V 33 Company Limited | Property developr Property development for s 99.99
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Company Name

Business type

Detail of business

Shareholding (%)

it owrasvzacant land ploany@
provincevhich isinder qpec
feasibility study

V Residence Company Li

Hotel aserviced
Apartment

Serviced Apartment at So
Ekamai project

99.99

Bangkok Management C(
Limited

Property Develop
and Property for 1

Property development for s
it owns a vacant landRgjot]
province and Udontharwpid
is underoject feasibility &
addition, it also ownsHaidirg
in Soi Sukhunwiti@®has a p
develop a condompmoject ir
futureBesides that, it als¢o
develop serviced apartmen
Soi Sukhumvit 27

99.99

Principal Investment Cor]

Limited

Business consultg

service

Provide investadeisbry serviq

99.99

1.5 Award and Recognition

T The Company

received “The

Out st andi

Grand Terrace project from Her Royal Highness Princess Maha Chakri Sirin
Association of Siamese Architects underdabg d&Royal PatracdHi s Maj e s
Property Development Ceif@c#1e82007 f r om t he Commi ssi «
Marriott Executive Apartments Batlghok Weta the best residémdal Bahgkok
hotels that receikiaght rating. Theseratwandsardyeading hotel ratings from vario
popul ar |l ocations bas e dAdvisdi®l@eHificatecow s
Excellence Award Winner and Wazlil#iravel Award

Marriott ExecutitraefypauSathorrBAsgkok received various awards from differen
as follows:

1. Worlduxury Hotel Awards 201® &s'Centineu x ur y Ser vi ced
2. 2015 Award WomBsroking.csoor@. fror0)

3. Certificate of Excellenog TmigBtlsisor.com

4. Clean and Gyerand by Bakdvietropolitan Administration
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2. Business Overview

The Compasly ma | properdpvelspniangéentsn thie orm of hotel/serviced apa
am also offenservicsolutions dificéuldingnanagenmotering building manadgsnent, sa
administration, fatmocmtipgocurement and information technology.

In addition, the Commmmerdses income from invEéstmergence Sysi¢an, Co.,
which operatesmatsystegservice and system mainteisamckadbagagevenue stream from
investmadvisory sendibesinvestment in V Brilliant @Gepainld@@lGompaagdaire
vacant land ptbts aourangl potential propersynBeme&ok. Whieneratntatcome from
officepaceeratlandevenue from pabpeity prajethe future.

Revenue Structure

Type of Revenue Operate by Shareholding 2559 2558 2557
Million percent Million percent Million percent
Baht Baht Baht
Rental and s¢ Principal - 230. 63.¢ 214. 4% 191. 51.7
income CapiteLC
V Intelliger

Co., Ltd. 99.99

Service income | Converger,  99.99 68.( 18.7 167. 38.7 130. 35.(

System C¢

Ltd.
Building Manag| Principal - 55.9 15.4 42.9 9.9 42.( 11.2
Revenue CapiteLC.
Other income 8.4 2.3 8.4 1.9 9.7 2.6
Total revenue 363.2 100.0 433.0 100.00 373.8 100.0

2.1 Products and services

The Companitsandsidigr@oducts and semacaegorized based os ty&Eres
follows:

a) Property Development for Rent

ﬂ Hotel/Serviced Apartment

The Company developed propertyrfoe eyt “ Mar r i ot t Ex e
B a n goktar hdtel and servicednapadnaged by these{ddati@@op providing
accommodation services for foreign customers who come ttowbadttand ared/&dng Thali
terrstayulhequooedwith facilitied shared amesutdsproperty is |oestedlifinedstrict
on Silddathdroadn addition, spasy to provide good quality service and efficient safe
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1) Marriott Executive Apartment Sathorn Vista, Bangkok
Business type 1 buildingsthr hotel and serviced apartment
Location Soi Sathorn 3 (Suan@ajh&wuRoad, Tung Mahamek,
Bangkok
Room type Room type Number of room
1 Bedroom Suite 55
1Bedroom Executive Su 50
2 Bedroom Suite 58
3 Bedroom Suite 11
3 Bedroom Executive St 10
Restaurant Name and type of food
Momo Café (Thaeamational food)
Pool Bar
Banquet and meeting Name
Board Room
Other services Spa
Commercial Operatio| March 2009

V Residence Co., Ltd. idne cluthedCompanyloperates serviced apadimess
n a me erset EkaBaigiok ma n a g e d frdmyAscbth@baphas esputation and
international hotel managemenhsxpeeccsdonigrraccommodation séoveigriers
who comevork in Thailand and foreigdiviggllarseprio®$ inside & hegonoject is located
in Business area of Sukhumvit and Ekamai.

2) Somerset Ekamai Bangkok Project

Business type 5star hotel and serviced apart@eniditadalicansisahg o
storey hotédihgal4storggpartment buslddad Sstorey
gpartment building

Location Soi Ekamai 2 Sukhumvit 63 road (Ekamai), North Pr
Bangkok
Room Type Room type Number of rooms

1. Studio Executive 26
2. Studio Execlutire 13
3. Studio Standard 9
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2) Somerset Ekamai Bangkok Project

4. Studio Ded 42
1-Bedroom Classic 13
1-Bedroom Executive 13
1-Bedroom Premier 39
2Bedroom Executive 13
. 2Bedroom Premier 13
10.1-Bedroom Deluxe 12
11.2Bedroom Deluxe 13
12.3Bedrodirecutive 26
13.3Bedrodeluxe 20
14 3Bedroom Premier 10

© ®©® N U

Banquet/Meeting Ro( 1 adtoriuroom
5meeting and training ro

Investment value Ba,45anillion

Commercial Operatiq Quarter 4, 2016

Future projects

The investment in \GERn\esnallehempanyatmqui@tential propertysproject
located the hearangBvkth potetdizd deloped as a hotel in.thiedatars of assets are as
follows:

Land and building in Soi Sukhumvit 27

Proje@wner Bangkok Management Co., Ltd.

Property type 2 land plots with tot@Paedanfand-drey hotel building
(construction is not yet)completed

Location Soi Sukhumvidkhumvit Road, KlgriyaigrduBangko

Book value Batt,5136nillioas of December 31, 2016

Appraisal value Balt,396ndillion appdaiseYear Appraisal Co., btaibgiu

value approach

Project development § The company plans to develop a hotel project

Investment cost Bal,94fillion

Roject developmeod | Year 2018

Expected commercial| Year 2019
operation date
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ﬂ Office Area for Lease Business
V. I ntelligence @rovasofficdret tor, ldadmbdesme@drad mp a r
largsized’hai and foosigipanieBangkok Business Centérychtsidiivg business area of
Ekamdihere allecimmon faaifitidsuilding infrastructure.

Bangkok Business Center Office Building

Location Ekamai Road (Soi Sukhumvit G8)MdttengaoBahgkok
Project area 1-39rai70%q. wah

Building area 37770.61.etre

Project details 36storey office building with 1 underground floor

Key project feature | Modern style gtleBilding in Ekamai area, with full comn
center and 7 standard meeting rosee Wammger60m, plaza :
Numbeudbs 6lunits

Target group Mediusizednd largigetdihai and foreign caimameeffice space |
Sukhumvit and Ekamai area

Book value of projeg Baht 5431filiai\s of December 31, 2016

ﬂ Property for Sale

Th&€ompanydaslicy tpaedts business into property develdpymevedongareVB
Group. Mrs enaltlezl Compaagduaitand and bujldimglilbe developed as a condominiul
project for sale in Bangkot pidtsSdlevelopmehée couffitey detaile as follows:

Projects in Bangkok

Land and Building in Soi Sukhumvit 29

Owner Bangkok Management Co., Ltd.

Property type Iplots laind with total aZ#lafi wisidtey hotel buildirogamaedcial
buildingsstorey)

Locain Soi Sukhumvit 29, KlangtagpBangkok

Book value BahtD47.28illioas of December 31, 2016

Appraisal value Bahi,106.70llios appraised by Year AppraisabiSiogpket value apy

Development plan | Thébmpapians to develppdjess a condominium for sale

Project developmer| Year 2018

Revenue recognitio Year 26222

Projewtlue Baht,00@illion

Investment cost Ba,20@illion

Progress of the pro| Project feasitility s
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Projects in the country

1) Land in Saraburi

Owner V Brilliant Group Holding Co., Ltd.
Property type 2land plots withageasbB0Orali

Location Tambduakl&mphbdéuakl@araburi province
Book value BaR®milliqas of DeceBhet9l

Appraisal value

BatB®million appraised by Year Appraisal Goarked. vk
approach

Projea\wklopment p

Th€omparigns to deaslapleroject

Projewtlue

Ba28mnillion

Project developmen

Yedd18020

Progress of the proj

Projeeiaisibility study

Feasibility and relatg

The Company will reassess the project feasibility c
economic conditionsaaslegall restrieticdhgrojectevelopmn
periodf is not feasible, the Company shall have the rig|
to the Selighnin 3 years from the datguisition

2) Land in Ang-Thong

Owner

V Brilliant Group Holding Co., Ltd.

Property type 4langlots wiffoss area-803%ai
Loation Tambol Taladkoguhoe Muemgthong, Andtioongee
Book value Baht3.7milliqas of December B0, 2016

Appraisal value

Bal®1.5@illion appraised by Year Appraisal @au;Ketiolvdoly
approach

Projec\celopment p

Thé&mpany plans to develop a town home project

Projegtilue

Baht,70fillion

Project developmen

Yed01-2022

Progress of the proj

Project feasibility study

Feasibility and relatg

The Company will reassess the ityrajecisitessngil mar
economic conditionsaaslegall restrietidhgrojectevelopn
periodf it is not feasible, the Company shall have the ri
to the Sellgnin 3 years from the detguisition
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3) Land in Chiangmai

Owner

V 38o0., Ltd.

Property type 1 land plot with total @¥&eaaof 30
Location Tambol Rimtai, Amphoe Maerim, Chiangmai Province
Book value Baht2.1williomas of December@l, 201

Appraisal value

Baht 150.04 million sedapprdear Appraisal Co., lidrk
value approach

Project Developmer

Thednpany plans to devejiietached house project

Projewtlue

Bat@O®nillion

Project developmen

Yedt01-2021

Progress of the proj

Prog feasibility study

Feasibility and relatg

The Company will reassess the project feasibility c
economic conditionsaaslegall restrieticdhgrojectevelopmn
periodf it is not feasible, the Comptrey ritiialldedivieack th
to thekeawithin 3 years from the detguisition

4) Land in Rayong

Owner Bangkok Management Co., Ltd.

Property type 4vacant land plots with toté&l=8&araf 40
Location Tambol BancAamoe Banchgoggmaovince
Book value Baht 96.93 mafiaf December@l, 201

Appraisal value

Baht 120.44 naifliappraised by Year Appraisal Co., Ltc
value approach

Project Developmer

Thednpany plans to develop town hdnseglefaieleal hi

project
Projegtilue Baht 1,30lion
Project developmen Yedt01-2022

Progress of the proj

Project feasibility study

Feasibility and relatg

The Company will reassess the project feasidikist €
economic conditionsaaslegall restrietidhgrojectevelopn
periodf it is not feasible, the Company shall have the ri
to the Sellgin 3 years from the detguisition
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5) Land in Udonthani

Ower Bangkok Management Co., Ltd.

Property type 1A/acant land plots with toZBar2aznf 5

Location Tambol Makkenghoe Muang Udontharfitdvdwehani
Book value Baht 118.07 msliohDecembergl, 201

Appraisal value Baht 128wlioas appraised by Year Appraisal Co., Ltd
value approach

Project Developmer Tle company plans tcadewadimminium for sale project

Projewtlue Baht 1,050 million

Project developmen Ye&012023

Progred$dhe project | Project feasibility study

Feasibility and relat¢ The Company will reassess the project feasibility c
economic conditionsaaslegal restrictiotheprojeatevelopmn
periodf it is not feasiBlentpany shall have the right to sell
the Sellathin 3 years from the datguisition

ﬂ Property Management Business
Apart from property for rent business, the Company also engages in office
business by managkuk Barsiness Center office building on Ekamai Road.

b) Information Technology Business
Convergence System Company lhnatedC o wgerathsginess assfalldws:i d i .

1. Software Implementation Services
The services includesaiat@yzad gn system t o meet C

classifiedsed on the types oasdtilave

1 Peoplesoft The dnpany implements PeopleSoft, a software by Oracle, for Ent
Planning (ERP), which enables orgarezditensdceibiegjredss prolceksgprocurement,
manufacturing, sales, accounting, andgeersbbitelsesaniessly, aad tme. The
organizations are thus able to operate effectively, with all data fromaexkewitbection be
conflicts of information, leading to a decrease in both redundant work processes and

9 Hospital Information System The Company implements HIS software, which collects
information related to medical and publaf hesfiiiaterarelinics, such as informatio
patients, medicines, medical services, and financial data, etc.
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1 Business Inteligence The Company implements QlikView software, which helps
make effective decisions by displdiffegedataresantation formats, such as tables, cl
important ratios. It also features multiple data sets simultaneously, which enable
information in their organization quickly and efficiently.

2. System Maintenance & Support Service The Company provides maintenance and t
support for enterprise software systems by the experts, providing inspection and
schedules. Such services increase the efficiency of the systemend ertsurd tloat wor
objectives accurately and completely. The support helps reduce software errors that

Target customer for Information Technology business is the organization that
system for hagpit@gement, personnel management, accounting and financial mana
including business data systenthenalgsinizaiibn that needs advice, system managel
and full service of Information Techhiojrggebystagiomars in healthcarealfiaadc
production sectoorip@ng expects that the demand for software systepevstinnetease
and financial system management which is the core sysiestribtieoerghacimsisgldVain
representatives of thet@€pnegantztite m psenncrectly theustomers.

c) Business Consultancy Service
Principal Investment, its subsitlisyeseugldtancy service. Currently it stops do
business.

2.2 Market and competition

Overview of Thai Economy

In 20T&hai economic growth was 3.3%datinagremionsly 2.8%. The key supportil
factor was the contimtbusbgrism industry. In addition, the government spending ten
espcially the investment in mega infrastmatturs pnajgenteptiliansportation project
uplift the investment busiyad ithi204ould stimulate the continuous growth of the econol

Consumption and private investmentesagegeddurathccordance with the empilc
trendRevenue ftber gsectapart from agriculturabsdeimrabh@ownward trend of fuel price
and low interest rathmia@ipag theperagicost and enligombeate investmemveljore
economic stimutegasyifesm public sentbuslitgovernmeatanomic Stability Enhanceme
Projealsboostl th#omessigendiggpwitdowever, Thai asatibinay fiiskn the slow recovery
of world econansed e wertainty of US economic policy afteletitaRdesidesnit of
Great Britenm the European Union.

Expogrowth in 2017 is expebtdtetatimn 2016 from the healthyldesowsoyngf wor
together tinestrong growtiagirading partnere dike A0 ang CLVNA@mpartg volume
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of goods and service is equettedttd.456recasting ra@deé4s.7%in corresporvdihg
the growth in private apendicayery of expbdashsswport fromega prgeuctestmeht
public sector.

SourcBank of Thailand
Overview of Thai industry in 2016 and industry trend in 2017 by The Federatior

1) Overview of Tourism and Hotel Industry

Bangkskiouisminduryy hasbeeragdy divenby easeof acceibity wth inproved
infemdonadr connéty fdlonmgthecarpetiond theSuvenabma lInemdionafipat in 208 The
prdigaionofthdowcostaies (LCEindugyinAsa, theexpaiosofar nénaksfrom Habudgend
nangeamimefavenhaadhecapaldtyspopaiyasannraregralasvedetndonnAsa.

Bangkdiasisopotionedsdf asa leathgwdhesserta in Asa wih thepresenagnany
spaanddhesdadites.Tharedcaltousmindugy hasdsobeemgyomnganchadenitedfrom
inemdonal dyaredcatouisnadiiesranyiwichhavganedwleecodiorveseas.

International Tourist Arrivals to Bangkok

® TSUNAN 2003-2075 40%
E T 8.0% CAGR  Growth
v C : o 104% | 3

GCLOSURE

20

)
c
= -
= - 2006 =
E 45 e
» : €
E ’ 10% &
< 10 | ¥ E
2 0% <
@
= 5
-10%
0 -20%
2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 YTD YTD
Oct Oct
4
Sowrco Deparrentof Tounsm Thatard JUL.  mem intemational Tourist Arrivals === Annual Growth 2015 2016

Although there was craclddbarrtaen® at the end\adrad16urist market was not mt
affected. According to the statistics of Department of Tourism, Bangkok has welcom
visitors in 2016 or 8.6% growth from 2015. The incomevahapproamateipBaiditbrs
trilliogrowth by 1fi@%Baht 1.45 trillicor i PE4rS positive growth.

Thdollowing dharstesBangkiskoplOsorcenakds byndiadity in thefirst1 Ononthsof
2016.
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Top 10 Source Markets as at YTD Oct 2016

Mainland China
Others [ 29 59

33.4%

Japan
Germany _ 6.5%

3.0%

Middle East
3.2%

Snoapore._~ : ' ‘-'-_‘_Korea
3% Maagsa \LUSA ™_United Kingdoh

Sourcs: Dapartmem of Tournm, Thasland, JLL 3 6":"0 36°"o

: T 53%

Based on arrivals to Bangkok by nateiialigmdt (Runahd) International Airports,
Mainland China remains the biggest source market as of YTD October 2016 acc
international visitor arrivals, registering aromciepse «f tR@¥cpnd largagesovtbeam
share of 6.5% during the same petiadipfblicvaddoyinted fd8duB¥Kazunted for
5.2%and @kcounted 3.6%

Bangkok Serviced Apartment Market Overview

Serviced apartments are popular with foreighaoarnmhnigls anBacreasing number
expatriates in the city and growing Foreign Dategt devestddras lalsg grown significantl
during the past few years.

According to latest statistics available from DepartmeatldREiSh expentiene
Thailand as of December 2016, 84,312 of which are in Bangkok. The number of exp:
grown at a CAGR of 3.3% over a ten year period from 2208 theapglridtdbuAdentibad
investment proacchomt for 36 Hé4datht expatriates in Bangkok.
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Expatriates in Bangkok 2005-2016
3.3% CAGR
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Typically, extsteledlemand is generated by single expatriates in Bangkok.
accommodation is largely driven by the location of workplaces and convédhiénse of c
research, almost 100% of weethtgpatriseents are foreigners who come to work in Thaila

Existing Supply of Bangkok Serviced Apartment

During 2016, weeaelditionnefv brantflodena iagéts, which opemec288rviced
gparhent in FYI Centre on Rareo#d) etddfibée Crest Collection by Ascott in Thonglor,
addition of Park 19 Residence with 93 rooms in Ekkamai. Key upcoming openings ir
Somerset Ekkamai Bangkok with 262 rooms.

The following chart showed supply trend of serviced apartment in the past 15y
comprised Grade A and Grade B type
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12‘m0 ||||||l
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Source JLL Research, Industry Sources
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In 2016 Revenue per Available Room (RevPar) intrdaet2istl BabtG2edg8owtl
primariljven by the growth in aveategbyddiBo from Baht 3,052 per night in 2015 to B:
night in 2016 and the occupancy rate increased by 3.6% from 78.8% in 2015 to 82.
RevPar was supporting by the groestpatriatesber of

Serviced Apartments Trading Performance in Bangkok
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Theconsiderable growdimber nof international visitors drove the improvemer
performance of luxury hotel and serviced apartment business. The RevPar of this s
in 2015 to Baht 2,534 in @0v6hoy 6%

Upscale Trading Performance in Bangkok
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Source: Hotel and serviced apartment market report by Jones Lang Lasalle Co., Ltd.

PartPagé/



Competition

The competition in serviced apartment business iscortgistahyg mgh. lbserdesrvice
apartments, the company hasvithdoomgeatdviany serviced apartments in Bangkok off
stays business, which brings them into direct competition with hotels, 8<gstaially with
hotele/hoseverage dailpmateompartabtrviced apasgnMateover, The Thai Hotels Assoc
was continuing to pressure the Interior Ministry on issuing regisatitoapdty foeraibetkar
liceresin order to serve dailgrar shemnts. Severatilighdominiums hadsoomeertdteir
units to be serviced apartmentgenthl aakewd hese mattensameakifficult for the service
apartments to increase their rental rates.

Marketing Strategy
Thearkting strategies for serviced apartmentllmygmess are as f

1. Offer value for money services and create inopitessivstexy@esdacéuture revisi

2. Offanternational standsfeciing reservatiobaiisterhsite and online system

3. Launch salemotidsampaign butingsaresand ge discount to foreign company
customers

4. Focus on maintaining existing customer base and expanding to hew group c

Target Customer

1. Foreigners who come to work in Thailand
2. Tourists

Pricing Policy

The determination of rootal ratel iselviced apartment business depends on val
including season, pricing of the competitors in the sagneoktvdVanotebsigbmt
CompanyTdréusinessmadongtayoreign businessnila@ seasonatitsstarot have much
effect to the Company.

Distribution Channel

The Company and its subsidiaries use various distrsbution channels as follow

T Direct sal e by anlsale@presentativgs'wl qustatheaoc
to thaustomelisecthnd also maintain relationship with the customers

1 Sale via travel agency and accommodation service provider websites s
Booking.cblotels.com, Exped@.com

i Saleia internet booking system of 'Marriatty @rbupniartiottdoeninternet
booking enafaesgn customers to book the accommodation easily, thus
popularity for this channel.
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2) Overview of Office Building Business

Bangkok office building market growth in 2016 eva$ ttae dimnligiimea office
building supplydehiend for office building increased continuouslysuppeokiesefactors
buildingarket growtSMEs sartup busigeswath and the commercial operation of MRT
pojedhus, initiating the development of office building project.

Research from CB Richard Elis (Thai
area of 151,000 square meters, or increasind). Tbi@ GJliceteiEBAnere were 2 newly
completed office building which were Thairath building and Osotsapa building with |
meters. Batldings were used by the bsil@BRBEVorecasted that d20R(Q) thet& will be
new officaédmg supply of 463,000 square meters especidlbein@builoeng simuply ove
20,000 square meters and most of them over 120,000 square meZ&B apza. dfhiee bu
list of newly completed office bisddirigliomz017

Name Area (square meters)
Bhiaj Tower at Sathorn 27,000
Shinnawatra Tealsoljotin ares 13,000
Singh Complex HPétsbkeiri ar 36,000
Gasorn Office Tower in Ragd 19,500
Blraj Tower at Bitec Bangna 32,000
Total 127,500

CBRE disclosed that rental rate of office building in Bangkok increased at an a
rental rate of Grade A and Grade B office building increased by 8% and 5% respecti
there is office buildingrswdpl overall occupancy rate increased to 91.8% in 2016. Th
demand for office building is expected to be in line with the forecast at 18@ 000 squz
from 2015.

The demand fi@apeestill exists. Téeaguad is Gaysorn Tower and M Tower whic
to complete in the second quarter of 2017 wimassuécesstiisiheiere ddrepteison.
group of developer that plan to develop office building. It is efqdetesktihait totabafece
approximabglyl,000,000 square meters butsquired&3c06@ eowompleted in 2019
Therefore, the overall occupancy rate and reaotdlmatarsdyegseant@017.

Sourd@angkok office buddkmgport by CBRE (Thailand) Co., Ltd.
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Marketing Strategy

1 The location of oaregdfioe lesisehe business aceaawrdencommute

1 Thedinpany has standard security system with experienced mechanic team
operagirsystem within the building.

1 Thedinpany has professional andesxpadenaadge the office building

Target Customer

Target cuswarenediusizdand largedThai and foreign companies thedaneed offic
in Sukhumvit and Eeamai a

Pricing Policy
The company has a policy to set the pricing that can be competed with other cc

Distribution Channel

Thednpany and its subsidiaries sell its office spabecaasie apatdgeniarge
network and cubtmdasides selling via sale agent, the customersioam poatact witls tf
representatives directly at the office.

3) Information and Technology Market Overview

The growth in softwareasdostejationeiotimmic growthesmbdmnation technology
expenditureach organigggiecially in service sector that has high information technolo
as financial and banking business, insurance business, medical and public health b
etc. Softwadeistry PromotionPAgeicprganinat{@ilPA) disclosed thatsibiéwareraihd
software service grawmt%am 2016 and 2017 industry growth is forecasted at 4.3%
value of Baht 57,257 million. The faaimes goboviargustry growtheaeeonomic recovery,
prompt pay project in banKihg stictarlated the investment in software system and sec
softwaidoreover, there was the existent of 4G wirelesshighiwak beshmalpgroved in
telecommunicatiorarsdct@adband service expansion nedlNookertpectodotmever
according to software market survey, ieadfpadsoftaatbeisage behavior has been che
to SaaS (Seftagaa Service). Cloud Technologgraledirsaaggbtayning business to use so
in Cloud Technology instelidgthe-neady softivattee computer.

Technological Change Trend

Gar t n &trategic Téchneluj$oD2017 is as follows:
1. Mobile Device ﬁ&tﬂ&ql(ﬂ?ﬂﬂﬂ?ﬂl‘ﬂuﬁ)
2. Mobile Applications & HTML5 Web Technology
3. Personal Cloud
4. The Internet of Things
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Hybrid IT & Cloud Computing
Strategic Big Data

Actionable Analytic
MainstreaMidmory Computing (IMC)
. Integrated&=iem

10 Enterpriseiégtmns Store

© ® N U

The aforementioned strategic information technological trend including the digit
Thailand as wiedl eaatering into ASEAN Economic Community (AEC) will stimulate the
industry and thesesofavare market turnover

Competition

The Company operates the business in terms of projects by focusing on in
software for enterprises and providing ongoing user supports. The Company specia
Systemvdmpment and implementation, Oracle PeopleSoft Enterprise Financial & Su
Oracle PeopleSoft Enterprise Human Capital Management, and QlikView Busines
capacity to offer full software serviceniddweppahesystnd implementation.

In term of offering full software development and implementation service to h
competition is relatively low. With a need of most hospital business to change its
changa@chnology, the opportunity to expand business market is still high.

In term of offering full software development and implementation service to c
competition began more intensive though the number oy conaiefltoes|cx atideatatneto
readyade software of human resource management is increasing since businesses
development to support the opening of ASEAN Economic Community (AEC) in 2016

The opening of the ASEAN EcathoMECQom2Qd6, however, will not only promp
of massive foreign capital funds, but may also intensify the competition in the region
to withness more merger and acquisition trends in the sifessdtosumubmobgyy Quowtl
and increase competitive advantages.

Marketing Strategy
1. The Co mp apossess invaualdec exgeliencesbusisefisyaespecially

softwdm hospital information management system.

2. The Company isitatdrsfior manyclasegd haglality software developers and
exclusive distributor for some software in the countrhanedimgetiee Comp
advantage over the compigitasch services.

3. The Company offers full recegesropesmenting and developingtesseatisfysysten
customer needs, including system maintenance & support. The Company
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services such as IT Outsourcing to maintain and increase its €ustomer
C Omp aioyrevenue. et ent

4. The Company dedicates to provide professional work and technology exce
developing staff capability to support rapid changes in technology which \
capable of offering service effectively and up to da

5. The Company creates strategic partnership by focusing on partnering witk
manufacturers, distributors, customers, and other business conducting simi
facilitate thevimiisituation.

Target Customer

The ompany’'s target customers are or
hospital management, human resources systems, accounting and financial syste
business intelligence systems, as well i@sscansuitimgesaentation and maintenance
(outsourcing). Currentl y tshreceifanmapvieen y '
business, as well as the manufacturing sector. The company expectsnthatilleman:
increase, especially in human resources management andsthe Gosgstedisyateyn, whic
industry.

Pricing Policy
The software t@abihany preind&llation services is the software that was widely
marke and ot her mar ket i n AEC, The cost

Th&>mpany set the pricing based on aradtkedrdpetdizth depends on othes ezternal fa
demand, competition, economiccanditborsemed r ' s budget .

Distribution Channel
The main distribution channel i's th
organizations directly. Currently, key customers are hospitals and medical services g

2.3 Products or Services

Property for Rent Business
To m&am service standaidh medistomers, the Company has entered into ma

agreements with Glayiettwélln o wn | nt ernati onal hot el
buildings undeioi&xecutive Apartments Rahgkdkastaver, the Company has enterec
management agreementGudp@\septitable international hotel chain to manage resid
under Somerset Ekamai Project
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Information Technology Business

In the consulting, development, and software installation services, the Comp:
and gathered quality products from manufacturers that the Company is appointed a
t he Company’ avledgeand avenconédent mhiinesgoéiarel We ICo m
key manufacturenaiandiness counterparts are as follows;
9 Oracle Corporation (Thailand) a company manufactlaopglefdfis&lhteypbissecl
software
9 Telstra Capon, a company manufacturing and sellinigfaR@tiéh Fystden
software

1 QlikTech Company, a company manufacturing and selling QlikView software

2.4 Tasks Pending for Delivery
None

3. Risk Factors

3.1 Risk to Business Operation

- Property Development Business

Risk from intensified competition

At present, the competition in serviced aperiateahjensifietsrisced apartment
also offers-#drontstay so it has to dbrhpété aperators. Moredgiend condominiums
ownersvbeonverted some of their unitetbdmadeanents with a lowéhmer#testratere
difficult for the serviced apartments to increase their rental rates.

Rsk from Impairmenfroffassst yietoh throjection

As a resuliefirtvestménBrilliant GitvenCompasguirétand plots thedoropmt
Sukhumvit 27 and Sukhumvit 29, Bangkok Business Center BkaoeaBpriojigigg and Sc
acquisitaosdf &cant lgvidts in doeintaynd land at SukhamgiSRikhumwiaequdhe
appraisal value with noltlibererdn incidbat badirect impact and tlaesgaluation of
assets, the transaction may not generate \dethis @emgest@csgrhave to record an img
of such assets.

Risk from Restriction on thedd peapéttadeveliopimanintry
The Companpirétand plots in the froumtihye investment in V BEaahtl@rdygot
has fiierent restriction on the Ba¢oftlandestriction orotHansipene land plots may not be
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able tteveledasaproject for sébe mntfacommercial purpose ordmraiefthe projects

in the form to meeexpeatteturn on invesithent3 years froatdaha dhare putoidese
Share Purchase Agiiedmaedbmpany has not yet decittesl poogentedopany plot of land or
5 land plots in the idoasitiye right to sell ang pial baitietsellers aplssdriggeost
ofl.75%er annum. The sellespidhbible foatiser fee atddemcurriim sale of land.
This conditiosnhiglate riskréstiniction on the use of land

Risk fro@sOverrun agldfdnstruction
The Company has scheduleahotelgwalmget in SukramvtioRdamum project in

Sukhuumvit 29 durin@@&Q2®&eferring to an increasing construction material pricing |
2016he Company may be exposedctustiw/erfiiomf highenstruction malieraaldition,
Sukhumvit 27 hotel project is the project that would be desrelsipectirenthtienasistir
completed 11agdine remaining wcirstrworkdviEle waevallingterior de$sgmlscaged
other finishing. warlssich, the design and construction has to be performed carefully
speciatlgsigned civil strlicéinnges optiogect layoay lkfficult or raise the pradjesch cost.
result, the Company may incur risk from the difference between the estimated cost
rising prices of construction materials and all systems or highgroptttjfraumh modificatior

To mitigate such risk, the Company plans to hire a reputable prope#dly consulte
in defining the projeanthy®sess an initial investment budget. In deabifityg ttiee proje
Company has additiseialgd 5% of construction cost as contingency for any possible
Company also plans to coAaydsadinactiontomhicacclearly states the constngttion val
projecelivepgrionh order to be able to esequatedh@oject cost and complete the projec
specified timeline

Risk frohma@ge of Property Tax

The dbinet apptowanew Land and BuildihgahitaxvBll replace the Household Ta
Land Act B.E. 2475 and Community Dav@8dpniZ50@8Tag recommended by the Fi
Ministiiyhis new bill will become #d.8aWwhe change in Land and Building Tax woul
increase in property tax expense. This is because the Company owns land and b
milliosince the prapledgted in central bsisia@esitivas formerly stBj&ébttaxental
incom&he change in propertyvaxiganlasy the Company and itstsyizsrdiaxses] on
asset value thus, inereldiery to the Company.

- Information Technology Service Business

Risk of Delivery
For information technology+osendseBvery and quality are essential. Providin
services usually-takemnths foraglepending on the sigotald the Company is unab
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to deliver the project witkirspleeified in the tentCachpany could renoetdielay.
However, the Company establishes a process to consistently track, moniter, and m
tine delivery as planned.

Risk from Technological Change

The information technology business is highly competitive and rapidly changed
thus, may ersmousks fiservice obsolesaemch could cause the Companytiotéose the
compete. Therefore, the Company is focused on investment plans to keep up with cl
as encourage its staff to always be ready to learn and response to new innovations.

Risk from Skilled Personnel Shortage

Because inflmigchnology services business is a business that depends on tl
expertise of personnel, the Company highly focuses on human resource managemel
skills regularly, and having manpower plannaggtofgrerent eesbaroesgifdawbrk
delieryothecustomers.

3.2 Financial Risks

Risk of Capital Structure and Liquidity

After entering into the business agdglissitidbradipy there was V Briiant dseobp
obligation frasject development of Baht 1,544.53 million consisfainb®R¥at4rontibank
and loan from shareholders of Baht 620.3&diilboal dldiicalger Arisgheromissory
rotes of Baht 510.5Asndfiddecerlie 2016 the Company had loan from financial insti
968 million but there is no loan from directors.

NonethelessptCa ny ' s ¢ a p i anauf 1,883%988;483asbasxHev i a
to an i ncr e aiy by Balbs Ibilion, causing areiridetd el mruitys ratio e
from @.@&imes in ROORiIMes 2018oreover, the Comgdeahyfirehcing obligation to develo
projectshich dxeel project in Sukhumvit 27 and geatdomthoikimumprot 29. Total investme
20182019 is expected to be Baht 2,643 million. However, debt to equityhmtio is st
incurring of additional debt would not increase financial risk.

Risk of Loans and Accoulds Receivab

The Company manages account resegiugplecieskand procedures for the approy
credit control. Therefore, the Company does not expect to experience any significe
credits. Besiddasadeecrafiered e Company and its shiasidiagigsificant concentration
because of the Company’s diversified
accounts receshadvim the financial statement.
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Risk from Change oRhatEses

Thedmp a nipcreadasd edsult Billarroupusiness acquisatnsactidre T
interest rate charge under VBrdlianpGraup ect s 1 s t he rafsétoeat i
financial costddipany which dicedtlyf f ect t he Company’ s n
the Company had tota¢ dreditbanks of appBaihadyillionithoan outstanding of Baht
1,485milligmcluding promissory note tQ.related party

3.3 Risk of Management

Risk from the case that the mal@ssinfitedratdgaagement policy

As of Matdh204 major shareholder exekdiddGitbap hek®45,342,543 shares
representing%0o®%otablpap capital. ésuét, agedkorn Group can control and has influe
everyansaction thatneed be approved by the shareho
ot her matter that requiredaissmaopmpiatny’ 8
of Associdhanrequiresfthroea r t h o f t h e Tharefore, tHe shareholdels ave
at risk to obtain the vote to check and baantajdhashaestprtilerse for approval in the
sharehol der’s meeting.

However, the Company appsinksst 8f 9 direttidve independent directors and al
committeecheck and balance the management. dtltrtemagtaiimleask of related transa
to the directow, shareholders and controlling party including those with conflict of int
theight to vote for that transaction.
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4. Major Assets in Business Operation

4.1 Major Assets of the Company

As of December 3singludiggdahdband btdHifellad.o mp a n
4.1.1 Hotel Business
Project name and Project Type Area Book Value Owner Obligation
location (Rai-Ngan-Sq.wa) As of Dec. 31, 2016
(villion Baht)
Marridixecutive Serviced 2034.3 32.82 Company -
Servicégpamat Apartment
Sathorn \Bstiagk(
Tugmahamek,
SathgBangkok
4.1.2 Office area for lease Business
Project name and Project Type Area Book Value Owner Obligation
location (Rai-Ngan-Sq.wa) As of Dec. 31, 2016
(million Baht)
Bangkok Busing Officarea for 139 543.26 V Intelligef ~ Mortgage as
Cente lease Co., Ltd.| collateral for b
Sukhumvit 63 R
(Ekamai Road)
Bangkok
4.1.3 Land and Building for Rent
Project name and Project Type Area Book Value Owner Obligation
location (Rai-Ngan-Sq.wa) As of Dec. 31, 2016
(villion Baht)
RetrOadistel Hotel 1251 1,047.23 Bangkok -
Soi Sukhumuvi Managem
Sukhumvit Rq Co., Ltd.
Bangkok
Remar k: At present, V Managemen torsBaeeholderclease

(

land and building from Bangkok Management Co., Ltd. to operate small hotel with 63 ke
targeting at budgegrowpist ease contract is going to expire in June 2017. $he Qwitypany stil
until there is a change in project development plan. In the meantime, the Company may cor
with the condition that the Company can terminate lease contract when it wants to develop ¢
which is exguetstain 2019.
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414

Land and project under construction

Project name and Project Type Area Net Book Value Owner Obligation
location (Rai-Ngan- As of Dec. 31, 2016
Sq.wa) (Million Baht)
Somerset Serv,  Seviced 5-1-94 2,271.70 V Residenc, Mortgage &
Apartment Apartmen Co., Ltd. collateral f
Soi Ekamai 2, loan from
Ekamai Road, financial
Bangkok institution
Hotel project in Hotel 2-2-34.3 1,515.53 Bangkok
Sukhun2vit Manageme
Soi Sukhumvit Co., Ltd.
Sukhumvit Rog
Bangkok
415 Vacant land for project development
No. Asset/ Location Net Book Value Owner Obligation
As of Dec. 31, 2016
(villion Baht)
1 | Vacant land with a totai3@® aais,46ca 73.71 V Brilliant Gr -
inAmphbd&ueang Ang Thong, Ang Thg Holding.CLtd
2 | Vacant land withl area of 10 rais, locg 30.0 V Brilliant Gr -
Amphdtuak Lek District, Saraburi Pr Holding Co.,
3 | Vacant land with a total0&reainfl80ate 15271 V33 Co., Lt -
AmphMae Rim, Chiang Mai Province
4 | Vacant land with a total0&a@&ao®f4i8, 96.93 Bangkok -
l@ated Aamph8an Chang, Rayong Pr Management
Ltd.
5 | Vacant land with a totéd-zBehrafsh loc 118.07 Bangkok -
inAmphbd&ueang Udonthani , Udamthg Management
Ltd.

PartPag28



416 Book value of main assets as of December 31, 2016 are as follows:

Assets Book value (Million Baht)
Consolidated Financial Statement

Land, building and land improvement 3,120.06
Vehicle 12.65
Officequipmeant! computers 9.94
Furniture, fixtures and equipment 114.83
Construction iN Process 633.32

Total property, plant and equipment — net 3,890.80

Intangible asbkts 7.32

Grand total 3,898.12

4.2 Investment policy in subsidiary company

The Company has a polioythe ibusstess that has potential to generate revenue
good return and acceptable risk. Such business must support the mBkindetisiness
subsi dihbusingssdirecitopimh wi $ h t he Company’'s b
send those who have suitablea @xperiemcee d by t he Company
subsidiaries. There would be a meétmgpe fahledgoupance every buaddition, there is
third pamgponsible for the intandhkabait the auditihdpoartbafddteof thEompany
Moreover, the Compargersabsidiari@m@ortant policy including good corporate gov
policyjsk managt policy andoanftion, related transaction policy andowhistle k
acknowledgemegniingdhose pahteepractice.

The investment in subsidiaries can be summarized as follows:

Company name Type of business Register Shareholding (%)
Country 2015 2016

Principal Investment C¢ Business consskavice Thai 99.99 99.99
Convergence Systems| Information Technology Se Thai 99.99 99.99
Bangkok Center Distric| Property development Thi 99.99 99.99
V Brilliant Group Holgq Property development and Thai - 99.99
Ltd. in subsidiaries

V Intelligence Co., Ltd. | Officarea for lease Thai - 99.99
V 33 Co., Ltd. Property development Thai - 99.99
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Company name Type of business Register Shareholding (%)

Country 2015 2016
V Residence Co., Ltd. | Heel and serviced apartme Thai - 99.99
Bangkok Management | Property development and Thai - 99.99

rent

5. Legal Disputes

In 2009, the Company was sued by the juristic person of Saint Louis Grand Te
servitude or pay compensation of Baht 49 million and to provide parking areas or pa
million, including payment of building maintenance compensation of Baht 4 million.
dismissed the case in Decambar2d D11, the plaintiff lodged an appeal with the Apj
in July 2013, the Appeals Court dismissed the case in respect of the transfer title de
parking areas, while ordering payment of buildingpatiamtehaotencoenffean Baht 3 mil
plus interest at 7.5% derS@pi@mber 2013, the Company lodged an appeal with the S
On August 23t Bypreme Court disoasseddbh@ccept the petition, and ordered the ¢
tomaintain or pay actual compensation but not more than Baht 1.2 million, plus intere
the Appeal Court’s order unti |l money
maintenance. However, thes Sehgsaay piovisions totaling Baht 1.5 million.
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6. General Information and Other Key Information

6.1 General Information of Listed Company

1) Principal Capital Public Company Limited

Listed company

SET symbol

Business type

Head office location

Branch locater

Business Registration

Number

Registered capital

Paid up capital

Website

Principal Capital Public Company Limited
Formengmehlietrostar Property Public Company L

PRINC
Property development

23th FIBangkok Business Center Builidng
2B ukhumvit 63, Klongtan Nua, Wa@aa8a, Bangko

1Soi Suan$dthorn, ThungmahamelQE4nhgkok
0107547000868e(0L07574700864)

Balf,240,638,488r¥isting of 3,240,638,433 share
of Baht 1 per share

Balf,240,087,5201%isting,a#0,087sbi20es at par v
of Baht 1 per share

http://www.principalcapital.co.th

2) Principal Investment Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Principal Investment Company Limited
Business Consultancy Service

23th FIBangkok Business Center Builidng
2%5ukhumvit 63, Klongtan Nua, Wa@aa8, Bangko
01055562492

Baht 10,00€e@)sting of 1,080c088@ar value of Be
per share

Baht 10,000,000 consisting of 1,000,000 shares &
per share
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http://www.principalcapital.co.th/

Telephone

Fax

02714713
02714185

3) Convergence System Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Telephone

Fax

Convergence System COM panyitla'nln
Information Technology Business

23th FIBangkok Business Center Builidng
2B ukhumvit 63, Klongtan Nua, Wa@aaa, Bangko

0105551095249

Baht 50,000,000 consisting sii&@Oaiqexdr value of
per share

Baht 50,000,000 consisting of 5,000,000 shares ¢
per share

02714378
02718478

4) Bangkok Center District Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Telephone

Fax

Bangkok Center District Company Limited
Property development business

23th FIBangkok Business Center Builidng
2%5ukhumvit 63, Klongtan Nua, Wa@aa8, Bangko

0105558144911

Baht 300,000,000hgarfs3€1j000,000 shares at par
10 per share

Baht 75,000,000 consisting of 7,500,000 shares &
per share

02712173
027142185
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5) V Brilliant Group Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Telephone

Fax

V Brilliant Group Company Limited
Property development business

23th FIBangkok Business Center Builidng
2B ukhumvit 63, Klongtan Nua, Wa@aaa, Bangko

0105556006937

Bal30@D0,@consistirgg3p0@,000 shares at par ve
Baht 10 per share

Baht300,900,000 consistip®,0063hares at par va
Baht 10 per share

02718239
027142185

6) V Intelligence Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Telephone

Fax

V Intelligence Company Limited
Office building for lease

23th FIBangkok Business Center Builidng
2%Bukhumvit 63, Klongtan Nua, Wa@aa8a, Bangko

0105556007003

Baht 200,@00¢0nsisting of 20,000,000 shares at |
10 per share

Baht 200,000,000 consisting of 20,000,000 share
10 per share

02718239
02714185
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7) V 33 Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Telephone

Fax

V 33 Company Limited
Property development

23th FIBangkok Business Center Builidng
2B ukhumvit 63, Klongtan Nua, Wa@aaa, Bangko

0105557152309

Baht 500,000,000 consistir@osbar@d@®0Opar value
10 per share

Baht 300,000,000 consisting of 50,000,000 share
per share

02712171

027142185

8) V Residence Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Telephone

Fax

V Residence Company Limited
Hotel and serviced apartment

23th FIBangkok Business Center Builidng
2%Bukhumvit 63, Klongtan Nua, Wa@aa8a, Bangko

0105556015847

Baht 700,000,000 consisting of i} @G@a00akleao
10 per share

Baht 700,000,000 consisting of 70,000,000 share
10 per share

02712171
027142185
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9) Bangkok Management Company Limited

Company name

Business type

Location

Registration Number

Registered Capital

Paid up Capital

Telephone

Fax

6.2 Other References

1) Registrar

2) Auditor

Bangkok Management Company Limited
Property development and property for rent

23th FIBangkok Business Center Builidng

2B ukhumvit 63, Klongtan Nua, Wa@aaa, Bangko
0105535092052

Baht 2,850,60008icg of 28,506,000 shares at ¢
100 per share

Baht 2,850,600,000 consisting of 28,506,000 sha
100 per share

02712171

027142185

Thailand Securities Depository Company Limited

9Ratchadapisek Road, Dindaéfg0Bangkok
Telephoné2009000
Fax : 8609991

Mr. Chanchai Chaiprasit CPA N&760
PricewaterhouseCoopers ABAS Company Limit
179/805ath Satieogdsathorn, BabhgkaR

Tel66 2 322006628246000

Fax66 2 28650

PartPaga5



Part 2 Management and Corporate Governance

7. Securities information and shareholders

7.1 Number of registered capital and paid up capital

As of Gambai, 2015, the Compegisteaeld capital of Baht 1,400,p0tapaal phid
Baht 957,976,200, consisting of @5Z&%a6c200ith par value of Baht 1 each.

During 20th@ Compadioyed the warrant holder exercisesaghtdinaryusbhares for 3
times totading,172,88ifs. The Company has issueth tleev Steeholders and has alre
registered an increase in capital with the Ministry of Finance.

OrOctober, 2016 the Company id888R3@R’®rdiary shares at paf Babel per
share to MgaSAdgakorn and Peak Developsa68B8a8ysharedillMi@roup which
representing 99.99% of issued andp¥dligdrapitBhe Company has alreadiieegistere
increased of capital with the Ministry of Finance.

As of December 31, 2016 the Company had re§i240ceBSaidp aidBghtapital
of BaBf240,087¢e@Risting,a40,087dsdhary shares at paBalatidepefr share

7.2 Shareholders

List of shareholders and percentageonftsbaretbkldiogiag dédech, 12D h6as
as follows:

Shareholder Name No. of Shares % of Total Shares
1. Miss Satita Viddayakorn 1,760,115 54.3
2. Dr. Satit Viddayakorn 97299,2 300
3. Peak Development Holdings Ltd 157,737, 4.8
4. Miss Punlapa Viddayakorn 55,291, 1.7
Other shareholders 294,744, 9.0
Total 3,240,087,520 100.00
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7.3 Issuance of other securities

Warrants to purchase newly issued ordinary shares
As at August 20, 2013, the Company’ ¢

to sales of tAWlg of 66,800,600 ynitsso ewisding rshanehHolde(s Rvig
existing ordinary sharef fwedntinilthe details are as follows:

Type of Warrants - Named certificate and transferable

Offering price per unit : 0 Baht (Zero Baht)

Exercise ratio 1 unit of warrant for 1 newly ordinary share

Exercise price . 1.28aht per share

Exercise date . Shall be at every 3 months since the issuance date G

which the first date of exercise right was on Decemt
and the last date will be on September 30, 2016
Issuance date of warrants October 1, 2013
Term of warrants . 3 years dfterissuance date

The Stock Exchange of Thailand has accepted the registration of such warrant
since November 1, 2013, totaling of 466,850,000 units. As of Decendxerd4e@015, 1
warranteré42,673,8010s.

During the year 2016, the warrant holders have notified the intention to exerc
ordinary shares for 3 times, totalingrofs442@ taeilg of exercising thensght are as follc

Exercise date No. of exercise units Registration Date for Capital increase
March 31, 2016 6,866,100 April 9, 2016
June 30, 2016 1,719,400 July 7, 2016
September 30, 2016 433,587,387 October 10, 2016

As of September 30,r2046retmaing nerercised warr&31Bf unifche warrants
havalready been expired.

7.4 Dividend payment policy

The Company has the policy to pay dividend to the shareholders at a rate of |
Company’s annual net pr wefandtothen reserees. Far thalp
years, the Company has never paid the dividend because the Company has just ste
the year 2014 and presently in the period of business expansion. Therefore, the divi
adjusted based upon the Company’s res
as other necessary and appropriate factors in the future, with the authority to appro\
All decisions will baifoiofitee highest benefits for the shareholders
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8. Management Structure

Organization chaviaashpf201

Fisk Management Commiice Chaman ofAudt Commaee

Or. Satt Viddayakom O Selisgon Nr Yamsac Manomaignbooe

N / \ J
I,——\
- N A0S
e egs Srchanachacho

|
L —

\ & \ g Y

Pooey Qe (RS (e
[ b ‘ e Servoss Qe
J - Comss Seoey - Vs Cravmom Lunenas
\ J

- Aiskhiznagement § ety Relaion - Mr Secha Tz

Pragey Mensenent upsy Dechonent ‘
Vs foorer Spsens Vo Sans SN N\ 7 ‘
i WSpamirpore || Amriniees g ' TS
/\ e o Vi
Atudniae VeE || e
J \ ¥n

8.1 Board of Directors

As dDeceml3dr2016, the Board of Directors of Principle Capital Company Limr
gualkdd, competent and experienced directors, as follows
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Name

Join the meeting/Number of meeting

Position

Executive
Committee’s

Meeting

Shareholders’

Meeting

Reason for Absent

1. Mr. Pongsak Viddg

Director
Chairman of the [
of Directors

10/11

2/2

Orbuisness

2.Mr. Yarnsak
Manomaiphiboon

Indepenti2mector
Chairman of the 4
Committee

11/11

2/2

3.Dr. Satit Viddayakort

Director
Chairman of the
Executive Comm
Chairman of Risk
Management
Committee

10/11

2/2

On buisness

4 Miss Aranya
Chalepornvarodom

Independeinector
Audit Committee
member

11/11

2/2

5.Dr. Jutamas IngpocH

Independ@inector
MembeAaofit
Committee

1111

2/2

6.Mr. Veera Srichandc

Director
Executive Comm
member
MembeRk
Managent
Committee

Clef Executive O

911

2/2

On business 1

7.Miss Seerada Tiemp

Director

9/11

2/2

On buisness

8.Miss Patraporn Jaru|

Director

10/11

2/2

On buisness

9.Miss Wichanan Stip;

Director
Member of Exed
Committee
Director of Prop¢

Development

10/11

2/2

RemarkMr. Veera Srichanachaichok has been appointed to be a bodvid. iBasttze C i stdrastypiofnorh Februa
26, 20a6d Miss Wichanan Supajanya has been appointed to be abadilirmefdesanesubstivoing from Febr
26, 2016.

***Mr. Veera Sradtaohok and Ms. Wichaman&updja d
been appointed as a director yet.

not attend Bdhayheoto f Di
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Authorities and responsibilities of the Board of Directors

According to the Company’s Article
Company’ s business operations I N  acc¢
Association, and the resolns o f the sharehol der s’ n
“Principles of Good Corporate Governal
The Board of Directors shall perform their dutiath witle ltane sty dinel best interests o
Company and shareholders. Therefore, the Company has established the duties anc
of Directors for all levels of employees to be observed in performimgstimeanduties ar
shareholders and iaséstonss:

1. To carry out the Company’'s busin
the Company’ s objectives, t he Aswithcl!l e
honesty and integrity (Dutyoitioyptigiycumspection and caution (Duty of Care), res
(Duty of Accountability), and ethics for the best interests of the Company, confo
governance principtestiagdat! shareholders equally.

2. Tovaluate the perfornGime¢ Bkecutive @iffarerannual basis and to determine
remuneration of the Chief Executive Officer.

3. To determine t he Co mpia objectises, busiressc
plans, annual budget, risk and to monitor and supervise the management to ensu
policies an plans effectively and eff
performantie st effort and carefulness.

4. To ensure that the accounting system, financial reports and accounting au
ensure that the Company has procedures for assessing and monitoring the approp
efficiency efnat control financial reports, and internal audit.

5. To monitor and resolve conflict of interests among stakeholders of the
guidelines on conducting transactions with conflict of interest so that the trasisaction:
interests of the Company and all shareholders. Persons who have vested interests
not participate in gleaisranprocess. The guidelines shall describe procedures and dis
transactions whichateag conflict of interest to ensure accuracy and completeness.

6. To establish risk management policy to cover all activities of the Company a
implement the policy. The management shall report the resulircughetiBoakddaf D
Committee regularly on a quarterly basis. The Company shall review the effectivenes
year and stay alert on early warning signs and unusual transactions.
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7. To consider appointment of a person witatprssessbslapglifot possess a
characteristics prohibited under the Public Company Act B.E. 2535 and the laws
exchange and any relevant rules, regulations and/or notifications to be director in ca
a ause other than retirement by rotation.

8. To consider appointment of independent directors by taking into consider
prohibited characteristics under the laws governing securities and exchange, notific
Suervisory Board, including relevant rules, regulations and/or notifications of Securiti
propose to a sharehol der s’ meeting for

9. To consider appointment of audit committee members who hage qualific
governing securities and exchange notifications of the Capital Market Supervisot
regulations and/or notifications of the Securities Exchange of Thailand.

10. To consider appointment of executive committeendnic: gesnpbditideorifies |
executive directors are entitled to receive rewards and pension prescribed by the bo
does not affect the rights of the appointed executive directors to receive remuneratit
Comany's officers or employees as pres

11. To ensure that a written code of business conduct be in place so that all «
employees understand baalrstasddids of the compangeGbenpode sheuttbsely
monitored byotrel Birectors.

12. To appoint the cerprataey in accordance with the Securities and Exchani
responsible for preparing and assembling documents and otler Gegbisabdlpriestrib
Supervisory Board. The company secretary shall be in charge Bissdp@Erersiog activiti

and the Company, which are arranging
directors ardbmpany on conducts and relevant laws and regulations that they mu
operation on regular basis, and discl c

13. To establisbranfition policy to aiversadifarm@any.

14. Therporatecretary shall report a summary of securities holding in the Comnr
companies by directgsusiesir and minor child to therBeacdtofoDr s ’ meetin
the compaiiiiout delay, through the company secretary, in the following cases;

- Havdirect or indirect interest in any contract which is made by the Company
year;
-There is a chastggreholding praopiic@ompany and aifilipdeiles
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15. To attend

other equivalent training courses.

16. Other duties of the directors prescribed in the notifications, regulations, c

governing agencies.

17. Towauate the implementation of corporate governance policy of the Com

policy on a regular basis.

18. The Boaitkofdds can appoint and change the names of the authorized sign
19.The Board of Directors isfracipedgidad certifyinge C o mpeporty

the training course
Association (IOD) for at least 1 course to enhance skills nec&isacyors parfainodiseir
to attend the follawsegRoector Accreditation Program (DAP), or Director Certification

ensuratht complies withabedamigigndandth transparency

8.2 Company’s Executives

Listsof tlie® mp a ny ' sMarehZ®¥rane asifadtoovs as of

Name of Executive

Position

Mr. Veera Srichanachaichok

Chief Executive Officer

Mr. Sirichai Towiriyawate

Director of Risk Management and Inv

Miss Wichananngapaja

Director of Business Development

MrSupawat Phongsiripanich

Director of Engineening Servic

Mrs. Sarmer8attaphong

Director of Purchasing Service

Mrs. Sukanit Mahanukul

Director of HR Service

Miss Preeyaporn Apdnyavathwitt

Director of Accounting Services

Miss Pear Hovarangkura

Assistéhtector of Information Techno

© X N O ~wWN e

. Ms. iranan Sangphungtham

Assistant Director of Legal & Governr

***|n substitutddn #nan Kongmaneerat who resigned since February 1, 201

8.3 Corporate Secretary

The Board of Binast@ppointed Ms. Chayaporn Luannapty&@eas@&i@oghor is
responsible for préjmdicedgdbard of Digegteeting, minutes of the Boasdnaebyrgctor
Sdhanute of hadsidddéngl he Idealdicationsgof

annual repdd, t i ce of

Corporate Seaetatyowthénattachment 1.
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8.4 Director and Executive Remuneration

1) Cash Remuneration

In2016, there Weneetings of the Board of Directors in which the Company p
allowance to all board members 1008)6@0GiIBaht was Executi ve Cq
Management Committee meeting. However, all members of Executive Committe
Committee disclaim for 2016 cashhes@umeaippaid annual bonus to all diedtors tote
4,0Q0000. The total remuneration for the3g¥)Onvas Baht 5,0

Name of directors Meeting allowance for members | Annual bonus for directors Total

of Board of Directors, Executive

Committee and Audit Committee
1Dr. Pongsak Viddayakol 15000( 600,0( 73,00(
2Mr. Yarnsak  Manomj 19(0( 600,0( 79MO(
3.Dr. Satit Viddayakorn 1090( 400,0( 5090(
4 Mr. Veera Srichanachai 0,00 O 9000(
5.Miss Aranya 1330( 400,0( 5330(

Chalermpornvarodom

6.Dr. Jutamas Ingpochai 13500(¢ 400,0( 53m0(
7.Miss Seerada Tiempras 13500( 400,0( 49MO0(
8.Miss Patraporn Jarupat 10,00 400,0( 50M0C
9.Miss Wichananngapaja 1@,00 0 1,00
10. Mrs. Sansanee Suthe O 400,0(¢ 400,0(
11. Mr. Sattra Chantarast O 400,0( 400,0(
Total remuneration 1,095,000 4,000,000 5,095,000

***The annual bonus for directors was paid to the directors that were in the positiorelhoRI&LS and it v
to record as expenses in 20MdrsTgartaneee Sutheevong andtdvisuSatteaeGhdiiled to receive annue
bonus for the year 2018lrdnSAk&nee and Mr.iBattrakweren ger Company’ s di r ¢

During 2016, the Company paid the rstimgnefesitemdonsnueteldtivéthe
Company sdubsidigiirduding Dr.Pongsak Viddayakorn, Dr. Satit \dddggpkonn anc
Luannapawan) total anBalfigr&yitoon.

2) Other Remunerations

Other Remunerations for Directors

The insusedoufr the responsibilitgt@f aled executive and the compensation
Compabyréctamsd Officers Liability arydReompaisement PolicyBahg.3)0vasllion.
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Other Remunerations for Executives

1 Provident Fund
The Company has set up Provident Eesdaful égexupl@s since January 2014, |
which the Company’s contribution rate

8.5 Human Resources

As dbecember 31, 2016 the Company arithdtafuhsatiagiastuding executives)
0of300. The Company pamutoéaations wwbiodeshlaryyver time, bonus, social securi

contribution and otherf vodétmghB70.98illion

Company name Operational level Executive level Total staff Remuneration
(Person) (Person) (person) (Million Baht)

Pringal Capital PCL.
- Headquarter 29 13 42 54.02
- Branch 130 13 143 48.05
Convergence System Co., 67 13 80 64.68
Principal Investment Co., L - - - -
Bangkok Center District Cq - - - -
V Brilliant Group Boldiigl. - 4 4 0.56
VResidence Co., Ltd.
- Headquarter 1 1 2 0.35
- Branch 22 7 29 3.33
V 33 Co., Ltd. - - - -
V Intelligence Co., Ltd. - - - -
Bangkok Management Co. - - - -

Howevesubsidiarmesude Principal Investment Co., Ltd, Bar@ok @knveBdistrict
Co., Ltd and V IntelligenbadCoo, &t@ff so no remuneration has.been paid in 2016

8.5.1 Bonus Criteria
Bonus shall be determined for each period with several factors to be taken intc
the opamngteslis of the Company and the evaluation on performance of each staff.

8.5.2 Labor Dispute
-None

Pa2Pagés



8.5.3 Staff Development Policy

The Company has the policy to develop its staff potential to be ready for busii
considerationdtakalholders. Accdrding to “* S u s tewlopmanBbitial R8spossibifite <
Policy in term of Human Rigity@meé Bt ment 7 | the empl oye
organization. The Company encourages itsostatiaiturafteadrsas relevant to their wo
aspectslso, the Company has the policy to support staffs who want to further their ec

Last year the Companyialtangeaining courses to the staff Hredlstiédo teeatend
external training courses related to their work.

Pa2Pagé5



9. Corporate Governance Policy

9.1 Corporate Governance Policy

The Company has recognized the importance of good corporate gdiiernance t
Conp any’ s icienpgye Conpbratogeeaimanad thd Company wabythenBaaod
of Directors covering the important substance from the structure, roles and respo
transparent, clear and auditable managementmtidretekecatiyesleline for the organi
management to ensure that any action performed by the Company is fair and tal
shareholders and stakeholders intd domside@omp any’ s coOor por a
annmced since Novemberg6,tR@ Esnendmenagsaetive on March .21, 20Wias
posted publicly for t he sharehol d
http://www.principalcapital.co.th/investor/gddr: BoramlseEBihds communicated such polic
inside the organization via intranet, leaflet andicarporder tammpaamke tianding in
c o mppalicyyands set the channel for the insiders and outsiders to isftiven any a
corporate governance pBbeyd@ibetors.

Th&oard of Dird@erput in placerberate governanteafotiicorrespondihg to
goodorporate govepraraplas follows:

I. Rights of Shareholders
The Company resodn@ importance of the rights of shareholders. Therefore, the
out the guidelines to pgitecotishareholders as follows:

1. The Company shall send invitation to the annual general meeting of s
extraordinartinged shareholders with the date, time, venue, details of agenda items,
Is important and necessary for decision making, opinions of the board of directors,
sharehol der s’ ofrpeorytforns that sharaeholdeacbn choese a praxy, F
B or Form C with clear instructions for convenience and encourage all shareholder:
Company shall send the meeting documents to the sharatiohiers ptiteast thk dassting
day and disclose such information on
prior to the meeting date in order to ensure that the shareholders receive adequa
transparariormation for deeikinog, and those who is unable to attend the meeting
representative to act as proxy at the meeting.
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2. The Company has policy to encourage and facilitatkiding shsriétaldeis,
investdrs attemndh e s harehol der s’ meeting by se
meeting. The venue capacity musabeosuffictatsidreholdenattenthe meeting, with
the easy accensbby transporthéoeetingniies muosalamclosed. In addition, adequate s
and technology are put in place to examine documents and voting count.

3. The Company shall advertise the details of general meeting of shareholder
Thai and English for 3 eaasecativeast 3 days in advance prior to thestweekting day
I nf or mat i on htpadiwtphneipalCapitalfdeatranyd 'Eisglisivte infsrm sharehc
of the venue in advance.

4. The Company shall not peiddiat amglaatestrict the rights of shareholders to &
meeting. Al l sharehol ders have the ri
During the sharehol der s’ me @ess tmeig gpinienk a
related to meeting agendateand ach agenda itearmidketiz meetimguld allocate
sufficient time and opens the floor to the shareholders to give opinions and ask ques

5. In compliance withdimemgorate governance principle, the Company set out t
the agenda of annual general meeting of shareholders as follows,
5To approve the minutes of the pr
52To acknowl ed gperfoimhnee oCticerpnevdonsyeas o p e |
5FTro consider and approve the Comp
canprehensive income fandednBdaDecember of the previous year
5.4To consider and approiiap@igmofit from the previous year operation
5.5To consider the election of directors to replace those whose position peri
5.6To consider and approve the remuneration of the directors
5.7To consider, apimeappointment of accounting auditor and determination ¢
fee
5.80ther agenda
The Company allows the sharehtihdaredncerns aodiar bivedors to answer
questions and/or give explanations without any vote.

6. Th&€dbmpany allows sharepoigeetoe s h a r e h eahddheninaté theme
qualified person to be a 8oecsacidvendimadvaneeior to the meetmgrdaying to the
corporate secretary as per the detdilonotifieal mthe s websi t e

Pat2Pagé/



7. The Company allows the sharehojdemsédsenied t o t he s h.
to the Board of Directors at | east 10
corporate secretary.

8. The Compufiyprepare meeting minutes and submit them to the Securities E»
within 14 days from the date of the meeting in accordance with the requirements of
Thailand. The information submitted includesteseetith detalsepf important questio
shareholders on each agenda item.

9. All directors including specifi¢cscdromitig@seerking group,Fétaacial Officer,
and corposate c r et ary shal l at t enpatantenvissionyto antne
sharehol der s’ guestions and acknowl ed
meeting to answer the question

II. Equitable Treatment of Shareholders
The Comparseh#se equitable andhfait reticyprotect the shareholder's right in ore
create caerice among investors as follows:

1. The Company allows shareholder to propose the meeting agenda item and
directorship in accordance with the crileyia ptebcebedCo mpany and
website. Shareholders shall send the inform&tontedhiev@uhypanudypaiocdo the
sharehol der s’ meeting by sendi thgdetailbl e
shown in t he Coimgasrshall disclogethesresult®f. suci domsides
Company’'s website and the website of t

2. The Company will not add any meeting ageoidanpaniaot cifangation withol
notifyisgareholders in advance.

. Shareholders are entitled to appoi
the rights to receive a proxy form and instructions to com@gteoityevwwborsubnyitegiti
compl eted proxy form to the committee
vote on behalf of the shareholder. Alternatively, a shareholder may appoint an indey
to atteme tmeeting and vote on behalf of him/her. Shareholders also have rights to re
personal information of each independent director for their consideration
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4. In election of directors, ther&dard alfldvs shareholdersdosvial nominee.
The voting procedures and equipment used for vote counting shall be transparent
effective; therefore, the vote results could be announced quickly and shareholders
results imsety manner

5. The Boardretirs and executives shall disclose their interests &whrdlated p
of Dectors togider the transactionsnopdhyg @hich may have conflictscrinetézdst or
transactitimlen make dearsiba best interests of the Company. Directors and executive
related intsresth the transactiormsygdaihg €hall not attend the meeting to make a deci:
matter. All processes shall be in line with the molappeovhpodaeurected transactions
Company.

lll. Roles of Stakeholders
The Company responds and takes into account of all gposmiedihgtagetsotders b
stakeholders that are established by law or through agngeMieatSovithahg IGamTget th
clear guideline on roles of each grougsdibfitakeholders

1. The Company’'s stakehol ders I ncl
investors, creditors, competitors, or public secweshdamienantatgpn channels shall &
adequatedgvided for each group of stakeholders to communicate and respond to theil

2. The Company has a commitment to customers to continuously develop proc
set fair pricemdm circumstance. The company shall not take advantage of custome
neutrally and fairly without taking advantage of trade partners.

3. The Company shall consider the welfare of its personnel. Their employme
Theemuneration stedsbeablesapdp r opr i at e t o t he empl o)
Training and opportunity to pursue their education shall lpegoomdeddmerhmiogdaes.
Thednpany shall also desstand working environtmehtghsatetitandaathdworking
discipline to ensure all employees are well taken care. An appropriate compensatio
under any circumataaogdoyeestopsbrking.

4. TheCommanysi st ently and continuously &
the stakeholders.
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Whistle Blowing Policy and Channels for Whistle Blowing
The Company has provided setgregiarhaonbiserad themplamgivepiion,
and recommendations. The outsiders are able to send the complaints and recomr
channels
1. Post to #ssignpdrson as follows:
Corpor&ecretary
Principal Capital Public Company Limited
23 floor Bangkok BusineBsiiime
29 Sukhumvit 63, Klongton Nua, Wattana, Bangkok 10110
2. Email: Secretarywhistle@principalcapital.co.th
3. Telephon®Z14173

If themploydwsa doubt, or complaint, or opinion, or rpleERmetaitEcter of
Human Reses or corporagcretay  atHRwhistle@principalcapital.co.th
Secretarywhistle@principalcapital.co.th

V. Disclosure and Transparency
The Company recognizes the importance of disclosing significant informatio
accurately, andinmely manner to the stakeholders to supp@kiniddie defcsoation
dsclosure indicates dgemaspaeency, whikheisythef act or f or bui | d
and integrity among shareholders, invéderssaaddstalsgdaxtion mechanism. The Com
set the guiddtindisalos and transparency as follows:

1. The Boardemft@s or the person assiBoed @ ¢lobors has a duty to disclose b
financial andfimamcial infooma&iach disclosures should be adequateiodaiable and
Shareholders and stakedibloletars informatioasstpalatedibii e | aw and 1
regulaton The i nf or mati on publ i s hteddto emsure itsh e
completeness and timeliness and shareholders are able to conveniently and effic
information and contact the business unit responsible for its disclosure.

2 . The Company’ s i nhfoare,necturacy and tsapspdreac
Important information should be conveyed in simple and concise language. The
information on a regular basis regardless of positive or negative impact it may cause

3. Corporate cocatmns department shall be established to regularly and efficie
information for shareholders, investors, employees, related parties and the gene
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misunderstanding. In addition, investor relatioepréspattthenCshgany in collaboratic
institutional investors, creditors, securities analysts and shareholders and providi
Company’s operations and investment ¢t

4. Theo®d @ r ect or s must ensure that t h
statements of comprehensive | ndoamef an
Drectors, are prepguessarttito the shaeebaldthe annual general meeting of shareholde
approval.

5. THard6f r ect or s shal | prepare a repor
form and a statement of gtlwethoahe @ ud:
meeting attendance records of the directors andmmeitibeissanisiad cdmort

6. Theoard afddtors shall prepare a report any changes in securities holdings
executiveshef Company in accordance with the regulations stipulated by the Sect
Commission.

V. Responsibilities of the Board

The Company has set the corporate structure in compliance wath igarzesiness
supervision oidueitvan eactibusiness unit comprising of thre€oseisitedeSwhich are
Executive Committee, Audit Committee and Risk Management Committee. These
making authority and primarily supervise the operatibtisedfdnsaCbompappraved by t
sharehol der s’ meeting. The scope of r
work efficiency.

Roles and responsibilities of Chairman of the Board
Chairman of the Board oh®@@omam of the Executive Committee is not the s
The Chairman of the Board of Directors has the following roles.
1) To call Board dbBimmeeting and acting as the ChairmantaitmaiiBoattieand
shar ehol de inséttingmeetihgiagegda with the Boarctof [piractore

22 To effectively control the Board
Company’s rules and regul ations.
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3 To support and

and equally.

gi ve o p mpnionsundepdngently

4) To support and encourage the Board of Director to perform their duty to the
the scope of respomygoiitiesorporate governance principle.

5) To monitor and follow up the Bsawbds DiedcexSobmmi t t ee’ s W
the Company’s objectives.

6) In case there is a vote by DiecBtmardraf the vetpmBiwirman of thelizdard
vote as additional vote and dedeutsisdoe

ﬂ Executive Committee

Executive Committee is appointed’ by theBloraimssht 3b Deceber,
2016. The Executive Committee composes of

Join the meeting/Number of meetings
Name Position Executive Committee’s Stakeholder’'s Reason for absent
Meeting Meeting
1. Dr. Satit Viddayak( - Chairman of tk 717 2/2 -
Executive
Committee
. Mr. Veera - Executive 717 2/2 -
Srichanachaichok Committee
. Miss Wichananngg - Executive 717 2/2 -
Committee
- Meeting Secrg
. Miss Chayaporn |- Executive Dire 717 2/2 -
Luannapavan
. Miss Preeyaporn | - Executive Dire 717 2/2 -
Aphiwathwithaya

Authorities and Responsibilities of the Executive Committee

1.Be

accountabl e for t he busidess opaeattbnr a t

management assetidaancial plans, budgetse$numes management, tenkiastoggodl
angublic relations of the fGosysanNission to the Board of Directors for consideration &

wel |

as S uper vopesadng perfoimaseaeon h ¢ o Co M & n Yo sy
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2. Undertake the operation and the management of the Company in consistenc
Company’ s objectives, rul es, regul ati c
resoutons of the sharehol der s’ meetings.

3.Empowerappoint and sughernadperations of the ampkingedroup of committees t
meet policies and objectives as required.

4. Epower to consider avel tygpcapital expenditure n&abgOerulirgn Baht (for
eaclransacjioim this regard, such issue must be presented to the Board of Director:
ratification.

5. Approve key investment spending asnsja¢difidden evpeaamiassigned by the
Board Directors or asaugggmtovedprincipiethe Board of Directors.

6.LEmower to consi de Hernainvdstmanp (lessaharel yedn):
financial investment (Portfolio Investmentp fpeaistipdamauot Bor emahsactiot
exceediBght 300 million. In this regard, such issue must be presented to the Boarc
approval/ ratification.

7. Consitlee proposatlifadend payout during the aauabrdandeaydentor
submission to the Board of Directors for consideration and approval.

8. Set therporatuctureanagenarihority as well as appointment, employment
coipensation, remuneratidor, bpecstives who+asmnbers of thenEx&mmmittee and
employntennination.

The authority of Executive Committee shall not include the approval of any tr:
conflict of interests or any transactions that Executive Committee or persons may
other form of interestsbihaicomdjct with the Company or its subsidiaries in accorde
requirements of the Securities and Exchange Commission and the Stock Exchange
such transactions must be gresentBdot@tr d me et i nny foacorsidecation t
andapproval accordance with the Company’ s 1

ﬂ Audit Committee

The Audit Committee shall comprise at least 3 independent direfsardit with at
committee passesses sufficient knowledge and experiences to review the reliability
The Audit Committee members must bear independent qualifications in accordan
Exchange Commission egafidatgpthe qualifications and scope of work of Audit Comr
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Committee is in charge of supervising business operation of the Company, oversig
s e | agcoornfliot @f intetes issGas @ a
management. For thes yibar @0Mhpany has 3 members of the Audit Committee whc

i nternal

control,

knowledge, ability and experiencesabiligvaviinbacill statastieggt of

Join the meeting/Number of meetings
Name Position Audit Committee’s Shareholder’s Reason for Absent
Meeting Meeting
1.Mr. Yarnsak Independent Direc 5/5 2/2 -
Manomaiphiboon | ChairmanuaiitA
Mmmittee
2 Miss Aranya Indpendent Directc 5/5 2/2 -
Chalermpornvarodq Member of Audit
Gmmittee
3.Dr. Jutamas Ingpoc Indpendent Direct 5/5 212 -
Member of Audit
Gmmittee

Authorities and Responsibilities of the Audit Committee

1. To revikdinancial reporsdér ensure treabdcuratel aeliable iaf@mation is
sufficigmlisclosed by goe r at i ng wi t h t hezecuve mpsponsible s
for preparing quarterly and annual financial reports.

2. To reviexCthan p a supsidissgmaanidsrnalnconerol system, internal audit sy:
and risk management system to ensure their appropriateness and effectiveness.
review orng@xe the transactialeenhatecessary and important, provids orcthiamenda
improverhef internal control system or risk management systéexaminamorttththees!
CompanyitegorsBoard of D

3. To ensure compliance with the laws governing securities and exchange or
Exchange of Thalileied, paregjulatioesjuirements, and other laws related to the Compa

4. To revikeevidenae case that isl@iyabout the action that may seriously affe
Company’' s faperaimpgpdornamnce @ confletssoformviolagion dof laws anc
regul ations that affect the Company’ s
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5. To consider tlosuws®f information in casarnbetedidransactions or transactiol
potential conflicts of interest and ensure comphkanck aith §esuriteedlEeJulatons| a
in order to ensure that such transactions are reasonable and most beneficial to the C

6. To select and nominate independent persons to be the external auditors of t
their remunebgticonsidering credibility, sufficiency of resowrdgsaemkisaphcuichaduediting
firmncluding the experience of the person designated for auditing. Audit committee
external audit ofleaswondcebhyeart management '’ s

7. To engheaccuracy and effectivefoessattbih Teclhretdteyy tofih@ncial reports
and internal controls.

8. To promote development of finggstabodp®rimgne with intexoationtihg
standards

9. To review internal audit plan of the Company in accordance with internation:
and standards.

10. To consider the independence of the internal audit department of the Cor
service provider to penfarauditdunctions. The Audit Committee may give recommen
and human resources of internal audit department. The Audit Committee shall give
transfer and dismissal of the head of internal awdis depadniemhandeastthe head of in
audit department.

11. To prepamport of the Audit Guynietttieg@hairman of the Audit fodhenittee
di sclosure in the Company’ s laannndu asl rreeq

12. If necessary, the Audit Comnhttiedepaydaekopinithefxéennal advadors,
the Compangl scteixpprensfe. exXdther nsal advi so
regulaton

13. The Chairtndmnef Audit Commi ttee shalt att
enquiries on Audihi@e¢herappointment of thaeucbttified

14.To reviand improve e Au d harterCommi tt ee’ s C

15. To perform other tasks tmeigaead digdtorsndehe agreementheoAudit
Committee.
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16.R e v i elsvaluatoa forin gelatedota antu p t ni term tbesnigabilgyua e ”
perform accordingetievhiation form retedexirtgodon snea and evaluate the correctness
thedequadyinformation in such fornCollectinetAation Coalition agadstutieption
certification process.

ﬂ Risk Management Committee

Risk management committed [maspAsesnetected by the Board of Directors, al
least 1 member being a director o AthefCGinpacgmhdeh@@l@é&renentbeof Risk
Management Cooungistig

Join the meeting/Number of meetings

Name Position Risk Management Shareholders’ Reason for Absent
Committee’s Meeting meeting
1. Dr. Satit - Chairman of R 3/3 2/2 -
Viddayakorn Management
Committee
2. Mr. Veera - Member of Ris 3/3 2/2 -
Srichanachaicl Management
Committee
3. Miss Thiranan| - Member of Ris 3/3 2/2 -

Sangphungtha Management
Committee ang

Secretary
4. Miss Chayapol - Member of Ris 3/3 2/2 -
Luannapavan Management
Committee
5. Mr. Sirichai - Member of Ris 3/3 2/2 -
Towiriyawate Management
Committee

Authorities and Responsibilities of the Risk Management Committee

l.Toonsi der and propose the risk man
acceptable risk appetite, and other related operational framework to the Board of Dir

2. To develop an efficient enterprise risk manageote moigsieratiandi@rensure ri
management is continuously implemented at all levels in the organization.

3. To review risk report of each department and provide recommendations and
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4. To coordinate with the Audit Committeeisktatteignaichmpropose appropri
mitigation policy or measures.

5. To oversee the effectiveness of risk management processes.

6. To report significant redksnandgement solutions to the rBeacdtob D s
periodically.

7. To pernimther tasks related to risks management as assigned by the Board o

9.2 The Board of Directors’ Meeting
The schedule foatdeDBr ect or s’ meeting shall b €

of thBoard can @geaimme &ttend meeting. The Chaioash sifathadd the meeting agenda
consulting with the Chief Exesdiveo@Hitiezrthe important issues proposed by other d
included in the meeting agenda. The Company shafitseéodeawetingadocin advance o
meeting so that director shall have time to review, consider, and make et¥gsion on
procedures are as follows:

1. The Comp a ogation prescribed thht ¢ha Boartbettidg shdll be
arranged at least evepachairidastoad f o f t h e prasemaethd meatiogmb
shall constitute a quorum.

2. The Company shall send invitation letter and ageridasgttiayisepdioedtothe
meeting day so that the directors shall have time to review, consider and make de
arrange time tothéeeeting.

3. The Chairman oattesBall approve the medtyngomgeitidey with the Chief Execu
Officandansider the important issues proposed by other directexineebagraeeldin th

4. The Chairman ohtdesBould appropriately allocate thehgwesegtafmemfor
enquiries consideratiornirapaviElhassisession by directors.

5. Thedard @frectors should fullyhaaviree andteffioet Company and shall regula
atteritieneetings.

6. The Board icdcidrs shdnddable to access nenémsaggion and riEmguest
supplementary documiestsanadother services comtil@rmingp any ' s oper
executives. If necesszay tinayBseek for independentiogeixtiensafradvisor to support th
information in each meeting.
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7. The Boardireicidrs may invite sgin@seofethe Company waedtemeeBngs to
providalditional informétiel@rant issues.

8. Any director who may either have interest or involvement in any agenda
views on digainda

9. The numbé&bafd Girecto meetings should be appropnaspoevitbihges of the
Board Dfectors and nature of busioegzaofyithe C

10.The minutes of the Boareéaf D or s’ meetings that ¢
comments of the Boatdrsfridust be clear for reference.

9.2 Selection and Appointment of Directors and Removal of Directors

-  The appointment of Independent Director

The Company hsseittaoniterand appointment of IndepentgnteDitatihgse
who have ledige| ability and qualifications in compliance with minimum requirements
Exchange CommidsierStomak Exchange dsTodidavel

1 Holdharemexceeding 1% of all shares wstlovibienG oigipany, idsisspsethted
compani@sajor shareholder or entity with controlling authority, including shares hel
such independent director.

2. Shall not be nor have ever been a director with management authority, e
adva who receives a salary or is an entity with controlling authoritycohtbar@esnpany
related companies, major shareheittecanteoitiigsauthority.

3. Shall not be ahzetidggioocklationstipegal regisiras father, mother, spouse, sibl
or child of an executive, major shareholder, an entity vagecsoradibg aothoagiecbas
director, executive or entity with controlling authority of the Coropamparig. subsidiary,

4. Shakither have nor have mw@ndsirelationship with the Company, its paren
subsidiary, related company, major shareholder or entity with controlling authority,
interfere with his/her ingieggmean and neither is nor has ever been a significant sha
with contradlitority of any person having a business relationship with the Compan
subsidiary, related company, major sharehdiddimgy autitgrityth con
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5. Shall not be nor have ever been an auditor of the Company, its parent cormn
company, major shareholder or entity with controlling authority, and not be a signifit
controlling awthor partner of an audit firm which employs auditors of the Company
subsidiary, related company, major shareholder or entity with controlling authority.

6. Shall not be nor have ever been a provider of anylymofigdsgaiahdesocas ir
financial advisor who receives servicBafe2sndkoegoieng/ear from the Company, its su
related company, major shareholder or entity with controlling authority, and not be a -
wih controlling authority or partner of the provider of professional services.

7. Shall not be a director agpaptedeastive dirdbi®rs, major shareholder o
shareholder who is related to a major shareholder of the Company.

8. Shall mmage in any business in the same nature and in competition with
Company or its subsidiary, nor be a significant partner in a partnership or director \
employee, staff member or advisor who relsesres esmlexgemdnng 1% of all shares witt
rights of anothargowipich engages in libsisasseohature and in competition with the b
the Company or its subsidiary.

9. Shall not have any other characteristic whichnprexgressima/bpinion freely or
operation of the Company.

Afteihe appointment as independent directors wiitotinespoaibbidtitoiéo. O
specified above, they may be ad3ignédigctbes to make cdietsioas involving the
business of the Company, the parent company, subsidiary, associated company, a n
with controlling adthadlythe guideline for the develmompeEnaief gowvelnancehguality
Conpany Blzarange the indegendetct or °' s meeti ng at | eas

- Appointment of the Board members

The Board of Directors shatl leassignalbers, more than half of board members n
residence in Thailand and directors ualistdie/asispecified by lagextibheand the
gualifications of directorglynwghdtua following criteria.

1. The appointment of a director shall be in accordance with the Articles of As:
and the provisiolesartraws. Incidentally, the appointment of director must be transp
consideration must include the educghiaiess#n@xgexirehce and track record of such
with sufficient information to suppohai&odedisioDidtors and the shareholders of the
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2. A director of the Company must be a knowiadiseaiaiet, capadde person, ha
business e#imdshave sufficient time to denrovadus/@eability tdyigrfor@empany.

3. A director is forbimdanpartner odipeol of any other juristtbqisscsthe
same busines®ing a competitor antpaig, Gnless the shisredibiddrseforeldase of
meeting resolatgopactor shall immediately wriopaning<be hasflict of intardss
agreement entered into by ther Goldpangbardsbenture up or dowompatie ¢ the
subgiary companies or the affiliated companies

4. A directnust possess quahfitatmolsibited characteristics pursuant to the law ¢
the public limited company and the law governing securities and stock market.

The Company’ s shar ehol de rngthesfdiaving rules |
and procedures.

1. Each shareholder $khatehashare

2. Each shareholdse dibhis or her votes utndelenbote or savelidates a
Director. However, he or she may not dividadiherchaediddessamo

3. Those who receive the highest number of votes shall be elected as direcit
descending basis until the required number of directors is appointed. In the event c
meeting shall havesiveeodeci

- Removal and Discharge of Directors

1. At the annual general meeting of shareholdées,réneoddottins dsiihil)
total number of directors. df thatrtumeber of directors is not divisible dizghnearatshas tc
onehird (1&)d the discharged directorslentgdiie e a diretherfirst and second year aft
the registration of the Company bdirectargesinaling lots. In subsequent years, the di
who have siaytbé position for the longesigezind st firoffi¢be

2. Other ttmenretirerbgnotation, a diredber disahargedn death, resignation, lack «
qualifications or having prohibited characteristics ynalaicthienlsed govegpaimgs and/or t
laws governing securities and exchange, removal by a fesbkitiors df thevsbaeeh 1 |
court order.

3. Any director who wishes to resign from the directorship shall sigomit a r
Company, and the resignation shall be effective from the date of receipt of the resigr
A director who has resigned may also notify the registrar of such resignation.
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4 . The sharehol der sve amydieettorsnfgpm affeces prigo
retirement by rotation, by a vote of ntduetbs(84dhdahtbe number of shareholders atte
meeting and having the right to vote khtythkeshaslesllne aggregake not lékan
ondnalf of the number of shares held by the shareholders attending the meeting and |

5. In the event that theoditectdrecomes vacant for any reason other than by rot:
of Directors shall elesbarwheeis qualified and who does not have any of the prohibit
under the law governing public limited companies and under the law governing sec
subagtitiel director in the subsegret@irBctors meetilegsuhe remaining term of office of
vacant directorship is less than two (2) mdulinsctohslsalbstitate office only for the ren
term of office of the director whom he/she replaces.

The resolution of the Board ofl Dequassedhay an affioteatv notHassthree
fourth (3/4) of the remaining directors.

9.4 Performance evaluation of the Board of Directors
9.4.1 Performance evaluation of Board members

1. The Company has a policy to evaluate Boarchoti&liteadsTore theaduation i
based on the performance of toell€cimdittee di r ect or shal |
performance as a whole. The evaluation result will be analyzed and summarize to in
of thBoard of Directors in the future.

2. The Company dhenataluaepog nd comment to t he |
support and improve the performance of the Board of Directors

3. Chief Executive Shtiiddr participate in explamsctayibrs texpbtain support from t
Board of Directors.

9.4.2 Performance evaluation of Chief Executive Officer

1. The Company shall cgettainthace evali@hieh Executive aDfficaitytiher
Board Dfectoronsideration.

2. The Comphas 3atvaluatiotenaith different weight givarigedaeach
2.1Corporate key performance indication (KPI)
2.2l eadership competency
2.3Budget and project management
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3. The duatioresult shall be taken into ctorsalargtiadjustth€hief Executive
Officand shalpbeposed to the Boardefdt or s’ meeting for ar

9.5 Remuneration of Directors and Chief Executive Officer

1. The Company has remuneration policy for determining the rei@uredration c
Executivéfi€é@mhich have to be attractive and comparable to the remuneration of the c
industry. The remuneiladiogdhath the performance and reSpendibddiess as well as the
performance of the Cboelpaanygl df Direstialfetermisigchhemuneradiod propose to the
genemlhar ehol der s’ meeting for approval

2. The directors who adenassegiasks and resivaibidites/e additonaération
incorresporgb thassiguresponsibiliib€hairman oBilaed may receive higher remunera
than other directors.

3. Tho®dd&f r ect ors shall prepare report
objectives of the policy and disobpsetiarahfinahcial statements of the Company.

4. The Boardlexft@rs shediludteChief Executivé @fré@mance annually to determi
his/her remuneration. Thepeafmsuditice evalatimhbe agreed Qoerf K ecOffifieer
ahead of the evaluaBealu@ihenteriacludebjectiienancial performanisgmiasitategic
performance, career devel@oEneaarati@sultowd bger oposed f or B
approval, an@libegmathef@ard shall communicate the evalGhieinEesclisvie Officer.

9.6 Directors and Executives Training

1. The Company encourages and facilitates training related to corporate go
specific committee, exepatigesecretagntble them to continuously improve their perfor

2. The Company prepares and dispatches orientation documents to new dir
informatioperform their duties. The Company also holds an ori&btaiimnoftuanegvtdeec
nature of the Company’s businesses an
courses organized by the Thai Institute of Directors Association (IOD)

3. The Compamyxd@agive developmenbyittierequired competiendigernal job
rotation. The Company also conducts a competency assessment for senior executi
plan for seaior executives.
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4. The Company esnuerdmg of teedddeni@xecutives éocthe seminar that is
useful to their duty and also meet with Board of Direcafyarusgazai@cutive
exchangeaidnd apply their knowledge and expaesziogefuftiiertbempany.

9.7 Subsidiary companies’ and associated companies’ operational control
In order effectively control the operations obmmeasidssidiadyin compliance with
Company’s policy apedorndasfollevest i on, t he B¢

1. Assigimose winae apmpriatedwledge and experiences as rbeogoaet diy
Directors/Executive Goindmttéars in the subsidiary.companies

2. Arrange the meeting to opa@natnthessedty quarter.

3. Arrange an external entity to ber nesporadibledit and reporfothiBeaudtof
Directors acknowl edgement

4. Cl ari fy the Company’ s | mportant |
managementicy and -@ntuption policy to subsidmagies for ackeoetedgnd
implementation.

9.8 Safeguarding confidentiality and use of inside information
The Comthe guidelines in the Code of Ethics to control its personnel not

information to imtleding using it for their DWneberafitguidelines include not exploitil
Company’s inside information for per s

Company will announce performance outcomes, purchasing land or ingéstieg in the
area that the Company plans to expand the business. Also, the Company has the
oversee executives as follows;

1.Educate divectors and executives to acknowledge their duties to report the s
themsek, by their spouses and by their underage children as well as penalty under
Act B.E 2535 and the requirements of the Stock Exchange of Thailand.

2. Designate the executives to report the movement of teeBeseritisearttbldir
Exchange Commission and submit a copy of such report to the Company on the s
report to Securities and Exchange Commission.
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When any related persons violate the relevant provisions with sed@rd to tt
i nformati on, It shall be deemed guil t\
taken against such persons. Also, when any actions are done in belief that they are
and governmetrtadtioas, the Company shall submit the case to state authorities for ful

9.9 Auditor’s fee
The auditor’'s fee for the review of
for the fiscal year 2016 of the Smupsicjasietbiatisgpht 3iillion

9.10 Compliance with other good corporate governance policy

9.10.1 Anti-corruption

The Companyiepmiph the law and traarsp@y@odye biisiness ethics. The Compan
participatethma i |ivate 8aicColled®ive Action @oalitiom a t to SGawrits intgntiom anch
determination to against all forms of corruption with the following policy.

1.1. The board members, executives and all employees of than @mnpany c
relationship witbnipau@/ shall not perform or accept or support any form of fraud and
whether direct or indirect to any related persons or entities, whether in a form of of
demanding, givirgpptire bribes or having behaviors implied in fraud and corruption.
support all relevant entities, customers, suppterdyacionaeaimisycutrnment officers to
t he Company’ s p oihesto bedanslineavih palieds,lregudasonst nmtifia
and the business change.

1.2. The Company adopts a political neutrality policy and shall not participate i
bring the understanding that the Compuaiiiy leaeoratkeipolitical contribution to any pol
or political power group. The Company shall be neutral and not concentrate on an
power group and shall n ot rtywste assishamy paliocal
candidate. However, the Company recognizes that its employees have the freedor
citizen under the terms of the Constitution, related laws and regulations.

1. 3. Regar di ng Cdampaay dGes nop heave yhe golicy tp gve art:
form of bribery. The Company shall operate its businesses and contact with governi
with transparency, integrity and complying with relevant laws and regulations.

1.4. Then@pany shall control the process of charity contribution, sponsorship, g
and supporting alkactiveéiransparent and lawful
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1.5. The Company shall provide the control and the inspection on interna
cosistently, in order to prevent all employees act in contrary to this policy.

1.6. The Company shall arrange the trainings to provide knowledge on counte
to the Board, executives and all employees of the Gdhgiarsiatrahsiol g amiigesimy C
i n order to promote their integrity at
intention.

Corruption protection guidelines

1. Dirdors, executives and athst&tsngdamgttn perform according oordypiton
policy, Code of Business Ethics, Director Code of Conduct, Executive, Employee (
corporate governance policy including the regulations and other related working
guidline to be set by the Company

2The Company’ s st dfthe frasdulant dnd aotianpthdtiage n o
related to the Company. He/she must inform his/her bossr @udisponsibittepef@on
acknowledgenteo@aerate to investegidets. If there is amgidbebinust eatisidther
boss or human resources department via variousspoowdenl tatitre champainy.

3. The Company shall provide fairnedsthatapioyesiomo refusasrofraudulent
and corrupedienthe employee who densssiomicithewill be protected with no punishme
unfair tséer. The Company vaih apypestigator to ineestigatrmed incident.

4. Those who drehperform corruption action to the Compangoedl tenoenigtied
t he Co mpsand gay e purasiged by datv if sueh action is unlawful.

5. To give or receive the sponsanrsimppanesitbbaving eameercecorded in term
of accountingamdnp | vy wi t hThd Gompary cam peafynand contra thdt thecspc
not aorrupteatident. There is an approval procedure and ensure that the use of spor
the intafwontrol process.

6. The Company will donate for charity in cash or other form of assistance as :
responsi bil ity andbusimessmenéfissintetum. Co mp an )

7. The donation for charity ahip spioteoiCompany must be approved by the ¢
person of the Company based on the following criteria.

71t must be the activity that 1 s 1in

7.2There is a specific person or orgamztieddoagon or sponsorship
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7.3There is a clear objective in term of utilization of the donation or sponsorshi
evaluated.

7.4There is starting and ending period of the activities

7.5The place wtinerelonation ns@@hip is caedbe specified

7.6 The direct and indirect bedefeaon ar sponsorship and the benefits that m
fromeéhdonation must be specified.

7.7There is an evidence of payment or receipt that can be tracked.

78.Tagive or receive a gift, reception and exipessasdtetakiscmust bavitomplied
Executives and Staff Codeegfaidinguotgive or git@vassets or other benefits.

The Company will disclose the informatiers feexieesthastbhioiers, staffs and all
stakeholders in the annual repopt amil yhe Gomw e b s chanmel to ensuce tthiatehe
Company operates business with transparency.

9.10.2 Code of Business Ethics

The Company has estatdbenf conduct and code of business ethics to be a
directors, executives, and employees to adhere with emphasis on corporate gover
treatment to all groups of stakeholders with fairness asddoasgjEarsgan@sesphcting
rights of all groups of stakeholders in order to create proper balane#ias $ociety. |
executives il o

1. Perform dwitsresponsibiiiggrity, commitment, and dedicati@nrudesmatydwith |

policies of the company, and consi

2. Strictly keep the confidentiality of customers, business partners, and the Cc
to ensure that the confidential documerdshot lefkeadation a

3. Respect the privacy of other employees and refrain from divulging prc
information of other employees or discussing about it in such a way that m:
employee or the overall image of the Company

4. Not acrior engage in any actions which may lead to dnthaiGoonpEmgage w
related persons of the Company

5. Maintain and promote unity

6. Treat colleagues with politeness, kindness and good human relation and ket
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7. Behave and devedelp fondbenedioft he Company i n acco
values

8. Comnut moral principles and refrain from all vices and not behave in a way
reputation of oneself and the Company

9.Pay attention and help to mmedernentdr® and atmosphere in the workplace in

development organization into excellence
10. Refrain from giving and/or accepting gifts, reteptidnysiness/parenasise

wharei nvol ved wi tds, ubldse for the myppase yof nermab fou
operation or in festoralsrdional at reasondblleevgifian the form of cash or iternr
with tivalue excedslih),0QGhe recipient must turn it dowrf dimel gdturalite is
less than BahitB@6€ception for trading partner or those who has business rel
Compdmsed on actual business practice arwkpaditeon

11. Refrain from any behavior uamsidesatkesex

Remailie inastcan find additional informatmrmgbéitact@edCharter of Board of Directo
I n t he Cobtppvavv.pringpaleg@tdl.coitht e . (

9.10.3 Disclosure of the company’s major policies

After the Board of Director preparethanthfmrtanazalicies include corporate gov
policy, risk management policy, information technology ancbcaumimentalityopelcpeal
26, 2015 and amendment of such policy on March 21, 2017, the Compiey publis
C o mp a n \nttp://mwwe . priscipalcaainal . cotthneh@fGompémy the employee of the
Company and its subsidiforesulated major policies consisting of GaodeCBghoyate Gt
Risk Management Policy, Information Sedloity piodicyPatidyAoni NovemBdés®6h2015.
Company has atfangeeeting to clarify those policies and to provide an opportunity f
for more detaiésl @s\io sign for acknowledgerpelitiestho

9.10.4 Scope of role and responsibility of Senior Executive and Corporate Secretary

Roles, Duties and Responsibilities of Chairman of Executive Committee

1. Supervisdotienesgeration and/or adonikCaief Executive Officer
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2. Outline gwdicies as well as supervise of the overall operations, to maximize
management.

3. Monitor and evaluate the operationsaof the @goipamasis to prevent the va
internal andreal risk factors.

4. Empowemiake decision for the enaplpgmenénts, transfers, and removal for
functional or terminatigmein¢miplloe exdtagre o

5. Perform other duties as assigned by the Board of Directors.

6. Financippeoval limit of Chairman of Executive Committee is based on the r
adeclared by the Company.

Roles, Duties and Responsibilities of Chief Executive Officer

1. Contribldousiness operatiomandgaytoday operaticihe Company.

2.Manage the operation in accordpoteiesitip|dsnd budgets approved by th
Executive ConamndteetBrard Directors of the Company.

3. Empotgemanage the businesses of the Con(panynipoineetribss articles,
policies, procedures, guidelines, orders, relsatbigonssod rethemedadations af g s
theBoard of D e ¢ t canddliecutivE® tmimin ¢ $incakk dsEectsne et i n

4. Appand manage working contimeitteesefivranctetly of good management ar
tragparency, and have the power to delegatea@hibrizeyaapdodther person
perform specific tasks on hisliddegatedibaty and/or assigimtidye under the
scope afithordg stipulatethigmower of adpr which was approvesbhy dfie B
Drectors and/or to comply with rules and regul&@lues Exerdive dfflver or the
ordesf thBoard of Dir€bbonpany.

5. Sethanission, objeagjuekelinedciegsvell as maoageall operdatoraximize
benefits.

6. Monitor and evaluate the oper@mongsamiy th regular tmgiseventvilaeous
internal and exigfanztbrs
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7. Empowerpley, appoint, transfer, and reravetigiidegments/divisions or
terminatecting@loynadithe employees

8. Empower to issie regulations, notificatiomsnarashdum for the woperation
compliance with the policy and benefits of the Company in order to mail
disipline within the organization.

9. Perform other duties as assigned by the Board of Directors.
10. Financial approv@Hihisdasednoarihal declared by the Company.

However, the pb@kairman of the Executive Committee adfficéhniat Evadtasvto
delegated authority to any persons that deems appropriate does not include the auf
authority to approve any transaction that the delegated authority persons have an
conflictinferest with the Company in accordance witte téficegofatien Stock Exchang
Commission (SEC), and the Stock Exchangeno$d halssatt{&EST inust be theoposed
Boar d of afdliorre catto rasing fooasrddoni anidgdpgpnosatipliamoe with
the Company’s regulations or related |

Roles, Duties and Responsibilities of Company Secretary
1. Prepare and keep the important documents of the Company.

2. Kedpe reports on theecb#ineections, pantbrthe diwities as assigned by the
Securities Exchange Commission (SEC) and Stock Exchange of Thailand (SET).

3. Arrandbe Boantl Directoreetings,dit @mittee meetingsy s peci f i c
meetings.

4. Preparertimeites of the meetmpgerndocuments, as well asrfualftrehe Board
of Dectorseetingsdhareholdeme et i n g, meetingstpremare ageténg dogaumé
and record the minutes of the meetings.

5.PrepareCgnipan ahopualkopeperto sharehol de

6Ho |l d s h ar e take cateefr skaresolueismeesiors.gs and

7 Overstee Company amcttdiBectors to comply with the laws and regulations o
of the StBgkhange Commission (SEC), and the Stock Exchange of Thailand (SET).
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8. Encourdlge Company tgdwal/eorporate govaanzimee

9. Actis a coordimsiton e Co mp any '’ s thenattgrs elatingato dividemd
payment agtivi

10.Proceedxeceitbe resolutbtize Boardedtbrs and sharéanelelkengs

9.10.5 Check and Balance of Non-Executive Directors

The Company has 9 directors. The details are as follows:

1 Executiwecktor 3 persons
1 Nowxecutive direct 3 persons
1 Independéinéctor 3 persons
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10. Corporate Social Responsibilities

The Company fully understands that in order for the business to gnayoisteadily
factor is to create the balance of economicpnsenial anadfiteriviretbéreéhan the
determination to expand the business to meet the segap thenQengoatylered social
environmental activities that show clearer concrigtg ontbaiitasiplipdatosutial
understanding and recognizing within the orgamazasionVasangishodt trganization
understand, the outcome shall expand cotdthubhs\Campapgchas Hubhetadain
policies, which is in accortttengeidiity princigleStddtkh Exchange ofahdais@d26000
standards as follows

1. Good corporate governance

The Complaay determinttiaperate the business with transparency, accoun
disclosure of impddanation hsasvaot contraryaeshtend other reguéatipmscluding
takinthe benefits staktholdets considerd@tiomake it clear and the employees have tl
understanding of the besh@uaaipEny has dhtitsat poGaeernance Batiayther related
policgnd pasich informaittibinodythe intranet fenplepeEonduct acénowladgat

2. Doing business with fairness

To dobusinessirlytheCompany has anniweneaatirruption policy agesational
guidelinvehicill help ratgice problems on conflict of interest or Alstatiti®ofdams.
has set up the infaetiatiologicdicy tltatvering theotipeoducts with valith liceteseto
eliminate tioblem of intellectual ipfopgeiynent by thevipgnalty code and published st
i nformation on intranet of. the Compan)

3. Human Rights and Treatment to Employees

The Company has treategbdétsgesailylaand fairly, pwoeitdingy safety and hygiene
according to ksthodarthed than the compeadationahwages antidicompany provides
the employees with leisuabosigithasemploysediodNaresuan movieuve stless from
work. Alse,Gompany entihacedlleoiployees by ar@anrgmgse training coubhsgsism
employees can improve thejadhilgiaseias and develop their refadicorghipizaitioin. The
trainimgpurseheld are as follows:

-Capacity development to improve yourself

-Effective communication and teamwork
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4. Responsibilities to Customers

To maintaimstagdard of servicéefwr tugtomers, the EontapEhinto a comittract
the Margobup, wha fmous international hotel group to manage and administer
Apartment Satisan BangkekCompalsgnonitorsoperating rgsaltterly to ensuhe that
customers Havdest services. This prbpayty hesnaawarded with the excellent rating
customers addition, the Company entered into the management contract with
Maagement (Thailand) Co., Ltdankdgaderain serviced apartment management servi
Pacific and Eunop# as middkt, to maBageerset Ekamai Bangkok Project.

5. Environment and Security

The Company organizes the training on fire drill for the buildings administered |
sends its staffs to attend th&dvaimiegl @PR with BNH Hospital to learn how to behave
their colleagues or cosemhar€mergency assistance

6. Participation in Community and Society Development

The Company has opdrafgdc@SRactivities, which aepsanahamzl activities
affecting to an organization’s stakehc

1) The Company has the policy for Convergence System Co., Ltd. to impleme
along wiyeadrs maintenancefeeancagegrative Thélimedighich focus on the root caus
both physical and psychological pain so that the patients can be free from endless ci
clinic has a policy to not overcharge tleerpatieois| faastoff t h e loyéefhmspsa ny
another way to promote the Company’ s ¢

2) Each department shall host fund raising or social assistance events in each
unused fabrics of the hotel to support the activiti€s@nhassacdtioa Eiathe of Women u
the Royal PatafrtdBé1 Princess Soamsawali, to utilize the resources to the highest be

3) Convergence Syst e mollabarate, withL.Goltkge of( ASic
ScholdSollegeprivatellege in Khon Kaen to meddopeducation masgsiensntely
“Cloutl uSuch project is the information system for full scale education managemen
to both CS and Chitlegtevelopmentli@ioudia n o p p o r tsto dewod thyeir f o r
skill and experieieselmga computer program. In addition, it savesecosO@phe p r
Collegeceives benefit from the use of such program.
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4) Company visit to Convergeboe Bybstafidhtors who attend the Health Informr
course to enhance the hospital executi

1.Have an idea of how to manage information system in the hospital effectively

2. Understand the components required tosysteayeittierhegptal completely

3. Set the strategic ipfannaagilystem supporting plan to be line with the main stra
the organization.

4. Set the radesl responsibibtitese who are resporthibilefdionation system
management inospéah effectivelgetiritde development ipfanmiation systesonnel
systematically and continuously.

Moreer, the CompayBRadter process activities which are social andesnvironme
not directlyedilab a n sopetomsicantiiously@0the Company had the followir
activities.

1. Fund raigorca mission of giving cosmetic surgery for Cleft Lip of Operation Sr
project has continued for many yeé&radhrai dmgogssas Baht 30,000

2 The Comparjgihad the mangrove forest plantation with |G@nsaticetediafon fo
Nature (IUCN) in SamutsonglwidmdBratiBadmif 42,000.

3.0rganizeWi s h U p oonmaisa funhicastoriedsemploygas thagifts t
for disadvantaged chilgheouim [Bovitieee Compeany raise amountin@abt
50,000ith additicoatribatamount by the CorBpaly, @00.

4.The Comparmayatbyeast and food to thepddplese who pay obeisance to the body
King Bhumipol Adulyadej at Royal Plaza (Sanam Luang)

5. Theo@pany joined with Poagskérivildundation, Royal Thai Army, Ministry of
Bangkok Metropolitay, futtersector and Thai people set“LipOtti@enpRygect
Royruamjai Thaityh@@hsateumala nevieni)” with an objective to disseminate
royal projects to the thebdagily undaengtarmdagencourage parstgppahe
| ate King Bhuwmiop@lr'asctlicei mdg preiompd
compassioruaitgmonihai peopletollowing aradikigies in this project.

- Royal Project Exhibition
- On stage activitiesimgioglsshgheopulaingeos the country

Pat2Pagé3



- Open a donation center thaelmiation of the freredbrigeople to help those w
faced with the flood in the soutbéihpra@deashe space for OTimsallers
ovethe coumtrgell their products without any charge.

The activersod veaMarch-2P, 2016 at 32 rai land near MRT Cultural Center Sta

7. Giving an importance to Social Responsibility Activity
The Compatends develop socialsibgjy to be more sustairfabiapanytiggve
importartoethe preparatwstainability Report in order to declare its determination anc
point for building sustainable balance to the economic, sariasnd environmental outc
Moreovhrgt Co mp any afro ragiBpeeddiojeatth@n apjectiveto d e ¢
royal charity to King|Bhdumyiadej by setting up Strong Thailaddrsiealtbeaetopment
Projefipersonnel in medicalsdgroudeany charge in order to pull all the hospital executi
and public sector together to develop healthcare services for the benefits of all Thal
the training will developrideadsiiti to actuabvdaiktonprovide good services to Thai peo
to create learning environment as well as Community of Practicepeieditrcavihleac
hospital executives from private tandopobiiy seclate Kingd Blalvediniproject was
organized by Somerset Ekamai Bangkok by V ResidenceHuspitad Mshiaigemn eh et
Training and Development InskrinatéHNOEPilal Asdeorajgak Viddhayakorn Foundatior
Principal Capital RupdoyCoimited (PRINC). HMTDI is an org@ozesdbethresragin
be provided for ltsgutals in the towmingnce their knowledgéuaticbpkilicatidmere
will be 9 dasgh 30 attenidegrish sldbe training pesiddyser clasbhe first traiounge
started on January 9, 2017.

Remar k: Pl ease read for further det
http://www.principalcapital.co.th/investtigobd corpor
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11. Internal Control and Risk Management

The Company has a policy that every department shall operate in a systemat
manner in accomlanwi t h t he Company’ s o0 bjsenatve ve
manner. It hasteimal control and assessmwéht eayteent and effective risk manager
system. Each department must put in place standard operating hrocqueresand i
undesirable inctdemsyausthedamage to the Company, teesoyriagees within the
department to have a positive attitude toward internal control and compliance with
laws and regulation as well as ready to cooperate in the asdaben@@nhaadyaudit proce

For t he Co mtpeAudit Canragtapprevedricahlre an iodegemdent e»
auditing firm, hé@#ddterServices Co., Ltd., auditanteraada quarterly basis, in whicl
Miss Karntima Kyutgsoiihe main responsible persamitmgntdrmiaé a&Company and it
subsidiaries

The Company hadd&ivingg internabcidetoles

1. All executives have duties and responsibilities to monitor and tigvirew inter|
their units to ensure the efificempfiamce with the operating standards with efficient i
system. Every department must have manual prescribing standard operating procec
must comply with thstaoakeity of the Company as well as important policies and guide
governance principles.

2. Internal control system withrakssksmamhgenargucattkach department has
sefassessment mechanisisirdsgspboassthe controlling rmeasuresze the probability
and impact of risk. eThbef@ompany expecipltyaasall lewdlall cooperate in risk
assessment and control in order to prevent loss and damage that may occur.

3.Thenternalidit department shall support tive adkdepareaentsngladbe
internal control systenegediodically appropriate to ensure that all departments ha
internal cosirsleand consistently comply witingherameehates which will lead to fur
improvement ofgmadess.

4. Audit and evgiuatiedustsll be conducti@dnstrucinesy for thgorovent in
wolkgorocess. Internal audit report, which is agreed b,ostradir nd panosextés audi
committee for appiareaindplementation. In case ghgtith@revesnent required to enha
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efficiency and effectiveéeess as the responsibilitieslepaitmelatéx and improve the
proceskhisriatioshall be a part of performance evaluation of related personnel.

On November 28020d%f Dirdetdr ar e d “ Ri s kThé/Ghari®igke me r
Ma n a g e me At the iitial retage, tthie Ea@ninittee to peapané Riclein@nags set up
and on February 26, 2016, Board of Directors appointed Risk Management Comt
C o mp a n ell as outlindgkknitigation nseammage risk of the Company and repor
Board of Diresterg 6 months.

The Company gives an impktaraceagement starting from finding, identifying,
evaluating, managing and controlling as weida=golibmgnigesydt oy 1§apIGRO0
standard to develop the fiobamskvonknagement with reference to internal'lo®ntrol gL
Committee of Sponsoring OrganhieaithveydCdmemission : COSO

Risk Management Approaches are as follows:

1. Thedinpany opeatasegsder 6 areas of risk, comestingeof, finance, operatior
politic and governmental policies, good corporate governance aowl/lbegutbimageand t
Therefore, tnpa@y requimamanage risk systematigalbhgitial at drganization and project
leveby usg the same stantgrih@ahpany.

2. Managemmmist communicate toipeisclepartments wf dweaportance of risk
managementr iaskls t h&h enushipeaiplegtc Saowsisk gt&ites sf dhair
works and usenakorg decisiamanage their depanvedras to formulate the guidelines for
operations and thgaimyt plan to deal wiksthose

3. Each department shall use risk mapeamehtistoiaaccordingnemaigement
manual in order, iddmdy risk factors and risk motieloeaatdiecanalyze and evaluate
identified risks, specify the risk bt ceptadiiasriteria, fomatilanaloguidelines/measures
or riskanagement plan that shall prevent, mitigate, avoid or control risk effectively as
review and evaluate the results of risk manageEwve nisk mategoment process

4. The responsible persons of edctdepartitienitoring and evasatronsk
management as requirechpgiiyddigieNRanagement Committee

5. Theigk Management Cesimatiifizenulate the risk manggamdetitepoperational
guidelias well as oversetristeynAlsoish®Bnagement Cshathigi@@mmarize and report th
results of risk management to the Board of Directors.
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Risk managexoemhittee has to review risk management policy and other relate
once year and repaapfrepriateness and effectiveness dabthizeappacatainDicectors
consid@gion in order tocomataous improvement.
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12. Related Party Transactions

12.1 Disclosure of related party transactions with possible conflict of interest

As foDecember 31, 2016 there was tramskttrdiparossible conflict of interest. Tt
was only normal business transactions between the Company and its subsidiaries th
notes to financial statement id.the year 20

12.2 Necessity and Reasonability of Related Party Transactions
The Audit Committee comiheziteddhztrey transactions have been done with rea
anchormal business practice with fair price and conditions

12.3 Related Party Transaction Policy
I n case that the Company’s related

of interest, the Company shall report to the Audit Committee to provide an opinion
appropriateness of such tranaaetiwhere the Audit Committee has no expertise in cor
party transaction that may take place, the Company shall provide an independent ex
the Company to give an opinion on such relatesepetythrarggooeal blo entering into re
party transactions that may take pl ac
regulations, laws regarding Securities and Stock Market as well as sgrefaedulatiol
requirements of the Stock Excharigthefeiddatizohgarty transactiatrne, e lCompany
shall processpprove the entering into sughthi@urtstetionvolvemenviod tinagehave
conflict of interesth AhslAudit Comsméspensible foagivigion regarding the entering |
every transaloiead on thguirements or notifications of the Securities and Exchanc
requirements on related party transactions efahéHitarhkdEac maripas other relevant ru
guidlines strictlypridee remuneration or any fees related to relatedspasyqurateshetidns
referentte the market price as well as the accounting standard speichiecobytihg Fe
Professions of Thailand, including taking into account the reasonableness of transac
Company as a major priority anthghadl Hisclesa nt det ai |l s i n th
and annegboirt

12.4.  Shareholding details of Directors and Executive on latest book closing date as of March 14, 2017

Name Number of common share Shareholding

As of March 14, 2017 %

1 | Dr. Pongsak Viddayakorn - -

Spouse and child - -
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Name

Number of common share

As of March 14, 2017

Shareholding

%

2 | Mr. Yarnsakdvhaiphiboon - -
Spouse and child - -

3 | Dr. Satit Viddayakorn 972,199,200 30.005
Spouse and child - -

4 | Mr. Veera Srichanachaichok - -
Spouse and child - -

5 | Miss Aranya Chalermpornvarodor - -
Spouse and child - -

6 | Dr. Jutamas Ingpochai - -
Spouse and child - -

7 | Miss Seerada Tiemprasert - -
Spouse and child - -

8 | Miss Patraporn Jarupat - -
Spouse and child - -

9 | Miss Wichanan Supajany - -
Spouse and child - -

10| MrSirichai Towiriyawate 372,800 0.0115
Spouse and child - -

11| Mrs. Samerkae Sattapong 100,000 0.0031
Spouse and child - -

12| Mrs. Sukanit Mahanukul - -
Spouse and child - -

13| Ms. Preeyaporn Aphiwathwittaya - -
Spouse and child - -

14| Miss Chayaporn Luannapawan - -
Spouse and child - -

15| Miss Pear Hoghkuora - -
Spouse and child - -

16| Ms. Thiranan Sangphungtham 424,200 0.0131

Spouse and child
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Part 3 Financial Position and Operating Performance

13. Key Financial Information

13.1 Financial Statement
13.1.1 Auditor’'s Report

Auditors n thepast B Vewscial statement for th&@kéa2@idited by Mr.
Chanchai Chagpeasiified auditor number 3760 from PriceWaterhouse Coopers ABAS
in the approved list of Securities and Exchanges@pmahiisdiopigve &ith the commen
the consolidated financiabfsRrianipak Capital Public Company Landets ((Cdrsipangs
(business gemupkell as the financial statement iroivel@dimpacial positnesotboup
of the Company, operating result and cash flow statementerktipeepanaplaaycardyedy o
substance based onaitéindaddal report.
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13.1.2 Financial Statements

Principal Capital Public Company Limited and it Subsidiaries

Statement of Financial Position

As of December 31

Unit : Baht in Thousand Consolidated financial statements Seperated financial statements
2016 2015 2014 2016 2015 2014
Amount % Amount % Amount % Amount % Amount % Amount %
Assets
Currergsats
Cash and cash eguivall 119,36 1.25 71,89 3.44 62,14 3.0 46,97 0.5 59,20 2.8¢ 44,11 2.2(
Shetérm investments 107,06 1.14 396,97 19.0] 31770 15.5{ 46,04 0.54 326,75 15.7¢ 317,77 15.8
Trade and othertleseivy 125,45 1.31 147,0( 7.04 149,2¢ 7.32 15,66 0.1§ 14,72 0.71 12,61 0.63
Shetérm loan to a subs - 936,31 11.0¢ 85,70 4.14 85,93 4.24
Inventories 528 0.0] 259 0.0] 316 0.02 528 0.01 259 0.01] 316 0.02
Work in progréss un 3,28 0.04 - - - - - -
construction contracts
Restricted bank deposi 5,86 0.0¢ - - - - 5,00 0.0€ - - - -
Other current assets 77,97 0.8] 7,46! 0.3¢ 8,41, 0.41 13,12 0.15 3,76 0.18 3,68 0.18
Total current assets 439,54 459 623,59 20.8§ 537,97 26.3] 1,063,6 12.5¢ 490,4( 23.7( 464,43 23.2
Non-current assets
Restricted bank deposi 7,84 0.0§ 13,91 0.691 12,92 0.63 - - 5,12 0.25 5,00 0.25
Investments in subsidia - - 6,011,0 70.8] 135,0( 6.54 60,00 3.0(
Investment property, n¢ 5,210,7 54.41 - - - - - - - -
Property, plant and equig 3,890,8 40.6] 1,431,1 68.5] 1,470,1 72.0] 1,397,0 16.4] 1,429,8 69.1( 1,467,5 73.3
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Unit : Baht in Thousand Consolidated financial statements Seperated financial statements
2016 2015 2014 2016 2015 2014
Amount % Amount % Amount % Amount % Amount % Amount %
Intangible assets, net 7,32 0.0¢ 6,52] 0.31 11,62 0.57 4,60 0.05 5,45 0.26 2,38 0.12
Leasehold rights 10,38 0.11 - - - - - - - - - -
Goodwill 4,57 0.05 4,57 0.22 4,571 0.22 - - - - - -
Deferred tax assets 2,94 0.03 1,13 0.04 - - 2,13 0.043 586 0.03 - -
Other rourrent assets 4,12 0.04 6372 0.3] 2,76] 0.14 3,83 0.05 2,75 0.13 2,20 0.11]
Total non-current assets 9,138,7 95.4| 1,463,6/ 70.1] 1,502,0 73.6] 7,418,7 87.4( 1,578,7 76.3( 1,537,1 76.8
Total assets 9,578,279 100.00 2,087,288 100.00 | 2,039,973 100.00 | 8,482,375 100.00 | 2,069,145 100.00 | 2,001,571 100.00
Liabilities and equity
Current liabilities
Bank overdrafts from a { - - 3 0.0¢ 12,70 0.64 - - - - - -
institution
Trade and other payabl¢ 79,73 0.89 36,68 1.7¢ 14,94 0.73 20,49 024 19,59 0.95 12,78 0.64
Advances received from 33,63 0.35 15,83 0.7¢ 15,02 0.74 12,20 0.14 15,83 0.77 15,02 0.75
customers
Current portiondefriorigal 161,41 1.6¢ - - - - - - - - - -
from financial institution
Current portion ofidiasad - - - - 185 0.01 - - - - - -
liabilities
Income tax payable 1,06 0.01] - - 228§ 0.01 - - - - - -
Other current liabilities 45,33 0.47 6,72 0.32 7,73 0.38 3,71 0.04 3,11 0.15 2,80 0.14
Total current liabilities 321,1¢ 3.3 59,23 2.84 50,81 2.49 36,41 0.43 38,54 1.8¢ 30,60 1.53
Non-current liabilities
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Unit : Baht in Thousand Consolidated financial statements Seperated financial statements
2016 2015 2014 2016 2015 2014
Amount % Amount % Amount % Amount % Amount % Amount %
Lonterm borrowings frof 806,59 8.47 - - - - - - - - - -
financial institutions
Lonterm promissory notf 512,53 5.35 512,53 6.04 - - - -
a related party
Dedrred tax liabilities 13 - 45 0.0( 1,34( 0.07% - - - - 813 0.04
Employee benefit obligg 13,10 0.14 9,60: 0.4¢€ 6,64 0.33 9,06 0.11 5,87 0.2§ 2,47 0.17
Lonterm provisions - - 1,43 0.07 1,24 0.0¢ - - 1,43 0.07% 1,24 0.0¢
Other ranrrentiigies 94,16 0.9¢ 31,14 1.49 23,33 1.14 39,14 0.4¢ 31,14 1.51 23,33 1.17
Total non-current liabilites | 1,426,4 14.8) 42,22 2.07 32,55 1.6( 560,75 6.61 38,45 1.8¢ 27,86 1.34
Total liabilities 1,747,603 18.25 101,466 4.86 83,376 4.09 597,167 7.04 77,005 3.72 58,473 2.92
Equity
Issued andypaishare cag 3,240,0 33.8] 957,97 45.9( 947,72 46.4( 3,240,0 38.2( 957,97 46.3( 947,74 47.3
Premium orupasthare ca| 4,476,7 46.7¢ 862,74 41.3] 860,67 42.1) 4,47T667 52.7¢ 862,72 41.6{ 860,67 43.0
Retained earnings
Appropriatiegdjal reservg 39,37 0.41 39,37 1.89 37,50 1.84 39,37 0.4¢ 39,37 1.90¢ 37,50 1.87
Unappropriated 74,44 0.7¢ 125,74 6.04 110,6¢ 5.43 128,97 1.5 132,05 6.3§ 97195 4.84
Total equity 7,830,675 81.75 1,985,822 95.14 1,956,597 95.91 7,885,208 92.96 | 1,992,140 96.28 | 1,943,098 97.08
Total liabilities and equity 9,678,279 100.00 2,087,288 100.00 | 2,039,973 100.00 | 8,482,375 100.00 | 2,069,145 100.00 | 2,001,571 100.00

PadPag8é3



PR 'NC Principal Capital Public Company Limited

Form-4&6or the year 2016

Principal Capital Public Company Limited and it Subsidiaries

Statement of Comprehensive Income

For the year ended December 31

Unit : Baht in thousand

Consolidated financial statements

Seperated financial statements

2016 2015 2014 2016 2015 2014
Amount % Amount % Amount % Amount % Amount % Amount %

Revenue from sale and servig 354,84 100.0 424,64y 100.0 364,11 100.0 260,37 100.0 260,20 100.0 236,82 100.0
Cost of sale and services (222,25 (62.6 (249,87 (58.84 (212,14 (58.2¢ (11552) (44.3( (115,68 (44.4¢ (114,78 (48.4
Gross profit 132,59 37.3] 174,79 41.1( 151,9¢ 41.7¢ 145,07 55.7( 144,5] 55.5¢ 122,04 51.5
Other income 8,40 2.31 8,34 1.97 9,65 2.65 13,48 5.1§ 13,93 5.36 9,85( 4.1¢
Selling expenses (14,13 (3.98 (11,66 (2.79 (11,79 (3.24 (11,74 (4.51 (11,66 (4.4 (11,79 (4.98
Administrative expenses (172,45 (48.6( (153,8¢ (36.2% (137,7G (37.87 (149,36 (57.3] (110,66 (42.5] (93,39 (39.44
Finanaialksts (6,457 (1.82 (984 (0.23 (1,45] (0.40 (2,02¢ (0.78 - - - -
Profit (losses) before income | (52,04 (14.6] 16,63 3.94 10,66 293 (4,63] (2.7 36,12 13.8 26,71 11.2
Income (tax) income 745 0.21 889 0.21 2,28 0.63 1,55 0.6( 1,24 0.48 (253 (0.11
Profit (loss) for the year (51,300) (14.46) 17,527 413 12,957 3.56 (3,085) (1.18) 37,368 14.36 26,459 11.17
Other comprehensive income (expense)
Remeasuremieensployee bene (755) (0.18) (785) (0.30)
obligations
Defeed income tax on remeas 151 0.04 (388) (0.11) 157 0.06 (388) | (0.16)
employee benefit obligations
Total comprehensive income (expense) (51,300) (14.46) 16,923 3.98 12,569 3.45 (3,085) (1.18) 36,740 14.12 26,071 11.01
Earnings (loss) per share (Baht) (0.035) 0.02 0.01 (0.002) 0.04 0.03
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Principal Capital Public Company Limited and it Subsidiaries
Summary of Statement of Cash Flow

For the Year ended December 31

Unit : Baht in thousand Consolidated Financial Statement Separated Financial Statement

2016 2015 2014 2016 2015 2014

Cash flows from operating activities 510/ 92,00 (6,31 22,47 8250 76,31

Cash flows from investing activities | 167,04 (81,68 (13,45 282,6¢ (79,71 (20,05

Cash flows from financing activities | (12883] (582 3,86] (317,39 12,30 (68,31

Net increase (decrease) in cash and| 47,47 9,741 (15,90, (12,23} 15,09 (12,05
equivalents

Cash and cash equivalents at the bef 71,89 62,14 78,05 59,20 44,11 56,16
year

Cash and cash equivalents at the end of the year 119,365 71,894 62,149 46,975 59,207 44,115

13.1.3 Significant Financial Ratio

Unit Consolidated Company
2016 2015 2014 2016 2015 2014
Liquidity Ratio
Current Ratio Time{ 1.37 10.5f 10.5{ 29.2] 12.7] 151
Quick Ratio Timeg 1.1¢ 104 10.4 29¢ 10.3 12.2

Operating cash flow ratio Timeg 0.02 155 (0.12 0.62 2.14 2.44

Accounts Receivables turnoveg Times 8.6¢ 12.5 9.04 20.7 225 17.0

Average collection period Days 41 29 40 17 16 21
Average payatviever Timey 144 36.7{ 40.2] 14.4] 20.14 25.0
Payable payment period Days 25 10 9 25 18 14
Profitability Ratio

Gross profit ratio % 37.3] 411 41.7¢ 5570 555 515
Operating profit margin % (14.6] 3.94 293 (1.78¢ 13.8 11.2
Net dfibmargin % (14.4¢ 4.13 3.5 (118 1431 111
Return on equity ratio % (0.66 0.8¢ 0.6 (0.04 1.88 1.36

Efficiency Ratio

Return on assets ratio (ROA) | % (0.88 0.84 0.64 (0.06 1.84 1.34

Return on Fixed Assets Ratio| % 0.34 4.1" 4.01 2.87 545 4.84

Return on Equity ratio (ROE) | Time! 0.0¢ 0.21 0.1¢ 0.0% 0.13 0.17

Financial Policy Ratio

Debt to equity ratio Time: 0.22 0.05 0.04 0.08 0.04 0.03
Interest coverage ratio Time: 412 7031 56.2 20.5 N/A N/A
Dividend payout ratio % N/A N/A N/A N/A N/A N/A

Information per share

Earnings (losses) per share Baht| (0.04 0.07 0.0] (0.00z? 0.04 0.043

Book value per share Baht 2.42 2.07 2.04 2.43 2.0§ 2.0
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14. Management Discussion and Analysis

1) Economic and Industry Condition influencing the operation, policy, strategy and business decision

Economic growth in Qlé&rieag/@ 3% cointinuBg¥owth the previous quarter. The
supporting factors for Thai economiciyeayvtwiesipoltf goods, goverrtimgnasgen
overall investment. Private consumption, agricultural goods production, industrial got
well astail also showed tltengleveth

Thailand tourism situation in Quarter 4/2016 experienced tineridecisaiedth nu
percent as a result of the reduction in number of tourists from East Asia especially fr
percent mainly due to the cracktidbantoarseiihis causes the significant drop in numb
touristavelling with travel agency. Although overall number of tourists declined, incol
in this quarter was Baht 631.9 billion, incréiasgilagitoy 5 percent

1) Income from foregpetalingtwas Baht 403.9 bilibmyrévaipefogp 5 foreign touri
spending was from China, Russia, Malaysia, US and Australia.

2) Income from domdesticdpaveling was Baht 228 billion, increasing by 8.9 per
domestic tourism stimulating measures. Atersge 68&G{ppamerd.

With regard to serviced apartment business, main clients for serviced ape
foreigners who came to work in Bangkok. Therdasse &dpadiakangkakapplied for v
permit as of December i20ih§, adr@nd of increasing numbers. Average occupancy re
Business District (CBD) area was 90 percent due to the easy access to BTS system:
area as of Quarter 4/2016 was, Babipe08§.m./month

InQuarter 4/2016 the occupancy rate for grade A and B office building that loc
MRT was higher than 90 percent. The demand for office space from Thai and foreic
rental rate. Average rental rate 8f gifembesdaredin Quarter 4/2016 in CBD area was E
Baht 800 per sq.m./month respectively.
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2) Financial Analysis

Financial performance analysis

OrSeptemB8R016, the Company has received approval from the Extraordinary
Shareholders Nofdr/288%cquisition of businees@bfo up Hol di ng Co
through the acquiapiomxinately 99.99 patadasswéd ordinary shares and preference ¢
light of this, as VB holosmtghp@® 3 petie total issued sHargssubsidiaries, comprisin
(1)V Intelligence Company Limited; (2) V Residence ConkpiiaycimeitedqBpBangke
Limig and (83VCompany Limited.

On 10 October 2016, thee@istepzohyhe additional authorised share capital with 1
Commerce from 1,400,700,000 shares to 3,240,638,433 shares and -ajsshagistered
capital with the Ministry of Commerce from 966,561,7@0 s$teaess for 8)24{n08xibG
purposes:

- For exercising of Warravits ) B83NEB 7,387 units to convert to 433,587,387 or¢

- For allocation of 1,839,938,433 new ordinary shares at the price of Baht 2
private placeménetotCompany’' s rel ated parti e
Group Holding Company Limited in 98639 qie388ri0naliliion ordinary shares
49.49ilhon prefestetes at a par value of Baht 10 each. Thef@dhgpafy shal
Shares by issue newly ordiBan, 28ta6#ion and issue promissory note for
total value of not eadEdrgillion with a term of 3 years from the issu:
and interest at the rate eflingt EX&eper arreuprinciple and interest of promis
note will pay the whole amount (no interest compound) at maturity or redem

In 2016 the operating result of the Group of V Brilliant Group Holdings Limite
wermtuded in the comsbfidanhcial statemé@dohbd) 201becemiBa2016 only.

Thdinancial statemenClonplaay20fL6 showeanues from sales and Bavices of
260 dillion, cost of sales and Bahlicegntiforservice and administrative Bajiéisgs of
million, lead tossdbr the yBatthfimllion, which decreased fr@a20Hilipn (2046
profivas Batdillion), mainly from 2016 the Company had aexpendemof abgresitemd
preference sharesenf ebsidiaryadBaufd2.&illion and the finance qrstmissony note
from related, gatiuding experfses@ucences, the Compapyofiagor the year amounted
Ba1.wllion.

While 2@d@nsoliddtedncial statesihewed total revenues from sales RBalit service
354 .8illion, total cost of sales an®akHt2@@4lion, total service and administrative expe
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Baht86.6nillion, lead tossefior the yBah®t. tlliordecreasing 2@b5 BaMS8.&illion
mainbue tihve decreabeevenues from Information system imployn&aasdmllbusiness
and thecreasexpend®sBaht 21llibfmom 201iface costs increadgabmllion and also
had an amortization of intangible assets and depreciation of assetd besitefs from tt
Baht 10.Mliomexcluding expenses such occurrences, wioell€ drasetideded the year
amounteBadi6./illion.

ﬂ Revenues from sales and services

Unit : Baht in million 2016 2015 Change
Amount % Amount % %

Residential building servig 228. 64.5 214, 50.4 6.9

business

Office business managen 55.9 15.8 43.( 10.] 30.1

Information system implel 68.( 19.2 167. 39.4 (594

business

Property development bu 2.0 0.5 - - 100.

Total 354.8 100.0 4247 100.0 (16.4)

For the 2016, the Consolidated generated revenues fridah8alésding service
decreasingBah9.8nllion or 16.4%20Mbnas a result of the decrease Infoewetios from
systa implementation busine€9.byllBahbr 59.4% mainlyhduneréase in number of
competitiorsheoftware market,pa competition was quite high andncostorhersehad
addition, it was the techanisigmadiod. This prolonged the selection and decision m
custorser

While the residential building segeiceratesimeseBabtd28.9 million, itgreasing
Baht4.7llion or 6.9% from 2015 ab e adslitibeEnirerthe Somerset Ekamai Bangkok
consolidated financial staBmhéAtSnifioandhe growthreivenue fidarriott Executive
Aparemt SathornBategkbik Bahtnillion from the inaeaseancy rate from 85.8% in 201
86.9% in 2016.

Office building servicageusiradsd revenue of Baht 55.9 million in 2016, increasi
million or 30.1% frora 2&dilithe inclusioarwél and service revenues of Bangkok Busing
BuildimgnounteBabt 22.7 miltluen¢onsolidated Ifstatenaents.
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ﬂ Costs of sales and services

Unit : Baht in million

2016

2015

Change

Amount % Amount % %
Residential building service | 109.] 49.1 93.§ 37.5 16.4
Office business managemen 40.6 18.2 21.9 8.8 85.4
Information system implemel 70.§ 31.9 134. 53.17 (47.2
business
Property development busing 1.6 0.7 - - 100.
Total 222.2 100.0 249.9 100.0 (11.1)

The cost of sales and services inZZPgiNh@s RhlciogBatit7.Gillion, 11.1% lower
thar2015 freine lower cdstfaination system implementati@ah@3sdmssdoyi7.2%
reductionYmainly dubéodecreasevienues from sklweevwethe second quarter of this ye
theCompany reduadokide in line witloitkdoad>asting on hand projects

The office building service busikessBtienBsisg-Boilding dusdf rental and
services in Bamilliomdded to the consolidated finanaidlilstabenterst of the office build
management busielsse to the 204t5n

Residential building servicedthergssetrEkamai BaadgodBabb.&lliocost
of service in in the consolidated financial statements, while the cost of the Marriott [
VistaBangkaiaslose to the 231

ﬂ Service and Administrative Expenses

Due tbe revenues from sales and services of the Company's financial stateme
2015, resulting in the servicaarjyemseketing expenses of the residential building se
(Marriott Executive Apartment-Baiark)itista similar nuviililerthe consolidated financi
statements, serviced expeased by B&milliomonthe additioBarigkok Business Center
Building #mel Somerset EkamaioBaaghedlidated financial statements.

Admistrative expeves@&att72.million increagBe8.&llion, 12.1% groWduéd

to:

1. The Co mp aacquiresaw subgidiargvgeae B2Rt8rollionpnsisting of
financiatlvisor, legaltéees and odhiateexpesess well e higher employee
expenseBalffd. 5nllion fronmdpitihe employees to suppgrotisimettse future.

2. Thexpenses of new subsid@atyegretqynized during 2016.GvidrenBetidrge
mainly relatechpboyeg@ensand other expenses related to the administration.
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3. There wasaaortization of intangible assets and depreciation of vehicles r
acquisition of information heshresisigght.2mllion and depreciation of investm
propeyandoroperty, pkaqajpment and vehicles resulting from the acquisitior
development businessBalB0&h| .

Whiladministrative exjoetheemifoation technblagyedscreasedapt 24.2 million
from the otidofallowanceléubtful of trade receivabledndcac201® Baht 14 idiom,
the employee expBasBsduflion aather fee of Baiition.

ﬂ Finance cost

The finance costs of thaaldhijmafignmoa fromitiierest expenses of promissory nc
which issue in order to pay for the acquisition of new subsidiary group. The conso
include the financeBabistdafillion fronnttreagenterest paid to financial anstitnteyast
expense from related party.

ﬂ Gross Profit Margin, Net Profit (Loss) Margin, and Return on Equity (ROE)

Consolidate Company

2016 2015 2016 2015
Gross Profit Margin (%) 37.4 41.7 55.7 55.5
Net Profit (Loss) Margin (%) (14.5 4.1 (1.2 14
Return on Equity (%) (0.7 0.9 (0.04 1.9

For the Company financial statprodéititarggnoss 2046 558e@se to 2015 but in
consolidated financial gedesmprafit margin in 201domas 8Yah?%20 1théroaduction in
reveue fronformatiorsyshplementation tosezdsthe decline in cost of services.

For the consolidated financial statement @i @xif6] 4HfsYe whaite e @0xting net
profit margin of 4.1% bébausashe Congbaddgit@exipensesm the entering into busines
acquisition transaction and oths mexipemsed dboaedition, there raéisppsom the
Informatiechnoldmpsiness soiche companibe new subsidiary group Glolalesl iedtB0 1
started operations in 2016 with loss from operation.

From thigerating pesformaotbeticonsolidated and Company finanesiliséteéments
negative of return on equity (ROE).
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Financial Position Analysis

Assets

As ddecemi82016, the Company had toBhls&d82ndiion with the portion of
current assets abhd. B¥nrrent assets at 8fab&sséts incredu Ay 3rRilliamainly
due tthe increasaviestment in subsigai®s876mllion and dkomt loans to and interest
receivable from a subsidiary Badfss@libg.

As of December 3he2Cbésolidated had totddad@seTSuiflion with the portion of
current assets at 4.6%uwarehhassets at 95.4%, total ass8@hhdamédohginly due
to the increasev@stment property and property, plant andeosighargngbyibBmény
7,704mllion.

Cash and cash equivalents

As ddeceml3dr, @16, thereamah and cash equivalents of 11ia.4hEHBriddlidated
financial statemessing fradilbyBaht 41iBiom or 66.0% from the new subsidiary group

Shotérm Investments

Shetérm investments of the Compaidateadi@ahstatements decre@®ad from
frorthesale of skerh investments in ortestdiedidries.

Trade and Other Receivables

Unit: Baht in Million 2016 2015
Trade and Other Receivables
Not overdue 27.9 26.9
Overdue
Upd 3 months 19.4 4.5
3-6 months - 0.3
6-12 months 0.5 0.6
Over 12 months 3.2 6.3
Total 51.5 38.6
Less Allowance for doubtful accounts (1.8 (6.6
Trade Receivables , net 49.7 32.0
Accrued income
Accrued income 64.9 123.
Less Allowancealitiutlaccounts (3.0 (10.6
Accrued income, net 61.9 112.5
Trade A8lated party - -
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Unit: Baht in Million 2016 2015

Unbilled contract revenue 7.2 -
Prepaid expenses 6.2 1.9
Other receivables 0.5 0.6
Total Trade and Other Receivables 125.5 147.0
Trade Receivables Turnover (times) 8.7 12.6
Average Collection Period (day) 41 29
% Allowance for doubtful accounts to trade receivables 3.5% 17.1%
% Allowance for doubtful accounts to accrued income 4.6% 8.6%

As ddeceml3dr, 2016 Bedemli3d2015, the Company had)cméstesdireceivables
from other partteselated pfaayn9.illion aBa2.@illion respectively, which can be clar
as follows:

- From the aboveshabled thay i ng of trade receival
overdue aimgdar.@ THB Milliome with e Company’ s credi t |
turnover and average col |l eca0dagsn peri o«

- The trade receivables mxaard2 nuBdi€2milion. The Compamyriadent steps
in creating cpeditjorvarious customer base. Some customers were government of
financial status or employees of reliable private companies. Moreover, theaompan)
all owance for doubtf ul accounts based
repay. The Company alddrea@dduptacy of allowance for doubtful debt by assessing t
overdue trade receivableshefcatection of debt was strictly performed. In this regard
for doubtful accounts were reviewed regularly to reflect thebéetelbtmnd@otdstieanl
ende®ecemli#t,2016he subsidiary had no mafeaseds for doubtful accounts of tr
receivable but the Companif bldwartee for doubtful Babh8nlisoof, so the alldarance
doubtful accounBexeofl3dr, 2016 decreasie feooROfL5.

- Accrued incomenea@asiom an information systeentatipn business, of whic
revenues woutdcbgniseadsed @ercentageompletion method. The stage w&completi
determined by reference to the actual cost incurred to date to totetise ftnonaseonctust fo
anticipated loss on the projects will be made in the assauilitis @GidGens asteetpn. For
year endzecemi3di2016, the subsidiary-bidNontanceldubtful accounts ofiiaht 7.6 m
so thedlowamtor doubtful accoubexasBAR016 decreasetthérem6fL5.

Shotérm loarsutasidiaries
During the yeasRO#EmM loans to subsidmmesedsyBal850.@illion as a loan to a
new subsidiary grougdtolibe operation and investhestdate
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Work in progress under contracts
As ddeceml3dr206, the subsidiary companl imagrogress under ddaliasdt8 of
milliowhichro@ from the service costs incurred mechernyeartureactivity on a contract.

Investment Property
In the conatdiifinancial statem@&eseaddif2016, the investmeningrepsay by
Balt,210milion fréme acquisitieevosubsidiary group

Property, plart@unpment, net

As of DeceBitigd1,6he Cpamny had a net property, plant arfiglade8p6m8ititon
increasing from,Bahhillidnom as of Decen#@dr53 T he incgepsrtimElonged to the new
subsidiary gratghen@any acquired in the Quarter 4/2016.

Leasehold rights
As ddecemBaR01,86he Company had leaselRadibighiioneasehold ragets
amortised using théirstrangihod over the lease period.

Goodwill
Thepodwill of Bamilldrb represents the excess of aauesitive femstalue of the
Company’s share of the net | denmpanyi ab

Limited) oratiiisitibate. The Company padeitagcastlesumulated impairment losse
which is tested annually for impairment or whenever there is an indication of impairm

3) Liquidity

Consolidated financial statement (Unit : Baht in miIIion) 2016 2015

Cash flow from operating activities 5.1 920
Cash flow from investing activities 167. (81.7
Cash flow from financing activities (124.7 (0.6
Net increase (decrease) in cash and cash € 475 97

Cash and cash equivalents at the beginning 71.9 62.7
Cash and cash equivalents at the end of the year 119.4 71.9

For the yeradeBecemI3r2016, the Company had cash and caBaldd@valents ¢
milion. An increase of Bélundin®ash and cash equivalents was a result of the casl
sales diosterm investroeBEb20 .&illion framaesting activities, while thep@mhipamyrom
director of Ba@iillion from financing activities.
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4)  Source of Capital

Liabilities, Shareholders’ Equity and Debt to Equity Ratio

Unit: Baht in million 2016 2015
Bank overdrafts from a financial institution - 3
Trade and other payables 797 3.6
Advances received from customers 33.6 13
Current portioneafrforigprrowings from a financial 161 )
Income tax payable 1.1 -
Other current liabilities 45.3 6.7
Lonterm borrowings from a financial institution 806. -
Lorkerm promissory note from related party 512. -
Deferred income tax - 0.1
Employee benefit obligations 13.1 9.6
Lorterm provisions - 1.4
Otherorcurrent liabilities 94.2 31.1
Total liabilities 1,747.6 101.5
Total shareholders’ equity 7,803.7 1,985.8
Debt to equity ratio (times) 0.22 0.05

As ddecemBaR016, the Company had totBldrabiktvedllain, an inereBaht
1,646.1llimn, mainly due to an incteasebdartomgngs from a financids a8&@iibon
and lot®ym promissory note from Beldi&a fmHidown.

As ddecemBaR016, the Company had incsehsa in ©otal ofBath8448illion e q u
mainly dugntalditional ppidhare cdpaidd,282 mlion and premiumupnsieadapadél
Baht 3,614.0 million which hadegistadydidninistry of Commerce.

As ddeambe31206, debt to equity id@Emascreasing.05 timeDecember
31201&s a result of the higher growth in total liabilities than the growth in equity.

5) Commitments and contingencies

5.1) Contingent liabilities for capital expenditure

Unit: Baht in million 2016 2015
Design and construction contracts 32.5
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5.2) Operating lease commitments

The Company and its subsidiaries-eameetidleoopenating lease agreements witt
to leases of equipment agtesnaces. The terms of the agreements generally range
years.

Unit: Baht in million 2016 2015

Not later thaarl ye 10.4 3.8
Morthan 1 year but not later than 4 yed 8.1 0.8
Total 18.5 4.6

5.3) Long-term service commitments

hJanarg42007, the Company entered into manageitieat gorgecenizany of a
weknown interndtaiebthain, appointing the hotel group toGanagea ny . s S ¢
Under the conditions of the agreements, tpayCeemnyaayfdes tto the hotel group at th
stipulated in the agreements. The terms pfdhersanageta@phidgre@dngerdssaisarting
from the commentef operations, with the righperiedtendt least ldepeading upon
certain conditions specified in the agreements. Consulting fessnaadt dgpehsegeand
endedecemB4R016 were Baht 15.1 million.

OnJanuaty2016, the Group entered into managemnind agoemoaemsf a-well
known interndttional e | chai n, appointing the hot e
the conditions of the agreements, the Compamniebadddimhael group at the rates st
in the agreenEmtsterms of the serviced apartment management agreements are 10
commenuent of operations with éxéerigihtgeriod of at least 10 years, depending upon
conditions specified in the agreements. aGoresydengefe eraertridct for the year endec
Decemi3d42016 were Bahillgo@
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6) Factors influencing future performance of the Company

Thai economic growth in the first quarter of 2017 is expeditige titioe uneedely the -
of 2016 atfi@¥h the continued export growth from the previous quarter. Tourism is ¢
driving force. The affect from the crdokdowours wendd be vanished in the second qt
tourism segtarld be gradually recovered accordingly. Private investment will improve
in corresponding to public investment in fundamental infrastructure system tha
construction and make more disthgsemeuwsthan

Thaiourismdustiy 2017 expects to grow in accordance with the expansion of
positive factors from lowttaap pid@ation of US dollar and Euro. The goénviagoafsnew r
airlines in 2016 helpedhecneasieer of tourists from Korea, Myanmar, Russia, Ching
Oman etc. In addition, the change in travel destination from Turkey to Thailand al
visitors from Europe. The expansion and renovajpontsirgintengabomnaMaiang, Phuke
Utapao will facilitate and increase potential to serve higher number of-ftautists. Th
international routes network of low cost airlines, the peaceful domegiidipglitic#iesituat
growth of tourism sector. Tourism sector also benefits from other positive dome
implementation of 2017 strategic tourism marketing plan of Tourism Authority of Th:
creating local exjgef the foreigners. Moreover, in 2017 Ministry of Tourism and
developing Thailand to be the center of Sports Tourism, Medical and Wellness Tot
Maritime Tourism. Asian Connect via inland connegtierryaadccbynaet@ would boos
travelling from major city to secondary city in CLMV group. Domestigeigamed| regior
travel expects to keep on surging in responding to the anticipa4€d economic growth r

Hotelnd serviced apartment business tends to grow with contributing factors frc
industry and the expansion of low cost airline network route in Asia. Moreover, the
Suvarnabhumi International AirpangaimieDatidvhal Airport will enable to serve passen
million and 45 million respectively. The upgrade of those facilities will result in the
million foreign visitors to Thailand in 2017 restitengdouhenogredsand average rental

The outlook of Bangkok offree keilaliiginten with growth due to limited new offic
with higher demand especially office building in the city is desired by theigharket anc
rental rate than office building outside CBD. Average rental rate tends to increase in
B office space iar&BWhich has limited. availability
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Property development market in 2017 expects ty Grperetrapipooni@@lél. The
competition in premium market is intensified from the delay of newly launch supply 1
There would be aroundig®0gd@Ew condominium open for sale. In 2017 town house w
not>eeeding Baht 3 million is still popular among the buyers. Meanwhile town hous
Balf milliatong the extension of BTS arstivRekpaunigieng group in the past few years. -
detached house with lowdyeplocatedlin the vicinity area around Bangkok in the fut
contributing factors affecting the growth of Thai property market are overall econornr
powerpEople with high household debts.

Source: Bank of Thailand
Oveview of Thai industry in 2016 and industry trend in 2017 by The Federa
Hotel and serviced apaketasfmyrtiones Lang Lasalle Co., Ltd.
BangkoKice building markey @B (Thailand) Co., Ltd.
Tourism econgpoidt issue 6 Gddalsember 20Ueistry of Tourism and Sports
“Year 2017 the difficulty of proper
I mpr oV e rMrectmmanages @kne ondantiary 4, 2017
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Part 4 Certification for the Correctness of Information

The Company reviews the inforrtasme @mivoaantion. The Company certifies th
information is correct, complete and edtdaisetyrpessampatiequired to bsksin
addition, the Company certifies that

Financial statement and summary of financial data that is shown in this r
complete in substance related to financial position, operating performance
Compaanyd itslssidiaries.

ii. The Company has good disclosure system to ensure that the informatio

substance of the Company and its subsidiaries aremoméat/yodiscigegdvithd
the disclosystem.

The Company has goodnimtéregstecn and monitor to comply with such sy
Company reported the assessment result of internal control system as of D
auditor and Audit Committee, whaclormatitji@fib@nt change of the internal co
sytem as well as any bad action that may have an effect to prepare the fir
Company and its subsidiaries.

In this regard, to ensure that this document is the sameedtioeh¢né tGantzenpe
delegated authMiegbayaporn Luannapavaeveryigraga of this déecynumdLment has
no signature of Ms. Chayapornl wauidageemarthat is not the information that has been

Name Position Signature

1. Mr. Satit Viddayakorn Clurman of Executive€o - Satit Viddayakor

2. Mr. Veera Srichanachaicl Chief Executive Officer -Veera Srichanache

3. Ms. Preeyaporn Apivasvi Director of Accddepiaigme - Preeyaporn Apivas

Name Position Signature

1. Ms. Chayaporn Luannapi Corporate Secretary -Chayaporn Luanna
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| have reviewed the information shown in this report with caution. The Cor
information is correct, compledéygrdsesttéalor not miss amgqoioech&titwe disclosed

In this regard, to ensure that this document is the sameeattiiathefthéhatishas b
doubt that the information is not complete or falsely presentéthbismessuties itdolben:
disclosé¢chaveelegated authority to Ms. Chayaporn Luannapavan to sign on every p
Any document has no signature of Ms. Chayaporn Luannapavan, | would tleem tha
haveertified

Name Position Signature

1. Dr. Pongsak Viddayakor Chairman of the Board -Pongsak Viddayak

2. Mr. Yarnsak Maboamaip Independence Garettor - Yarnsak Monomaiph
Chairmathefudit Commit

3 Mr. Satiidelyakorn Direct@hairmathdixecuti  -Satit Viddayakorn
Committ€dairmathdRisk
Management Committee

4 Ms. Aranyaso€imgdornvarod Independence Gireftodit - Aranya Chaloemporny
Commitkdember

5Ms. Jutamas Ingpochai Independence DireAtatie -Jutamas Ingpochi
Commitkéember

6. Mr. Veera Srithanachaic DirectorExecutive Conr -Veera Sriclanasok
Membd&isk Comniteab
andChief Executive Office
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7. MsidWanun Supajanya DirectorExecutive Corr -Wichanun Supaja

Memband Director of P
Developnimpartment
8.Ms. Seerada Tiempraser Director -Seerada Tiempr
9. MsatPaporn Jarupat Director -Patraporn Jarup:
Proxy
Name Position Signature
1. Ms. Chayaporn Luannapi Corporate Secretary -Chayaporn Luanna
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Attachment

Attachment 1: Details of Directors, Executives, Controlling Persons, Corporate Secretary

Nameastame | Age Educatidr@ining Sheholding  BomisFamily i :
IPosition Relationshi Position Organization/Cofanflisiness

DrPongsak 84| - Doctor of Medicine, Fad  None Father of Dr. | April 2@k®8sent | Chairman Principal Capital PCL

Viddayakorn, Ml Medicine,Siriraj Hospite Satit

Chairman Uni versity DTM & H, Fi Viddayakorn
Tropical Medicine, Mah Listed Companies
University

- Post graduated study, 1972007 President Board| Bangkok Dusit Medical Services PC

University of Pennsylva Directors
Philadelphia, USA. Board of Advisol

- The Natioafdrize Colleg

1992001 Deputy Chairmar Samitivej PCL
Training

- Director Accreditation

Program (DAP) at IOD Nonigted Companies

201present Chairman Union Pichit Doctors Co., Ltd.

201present Chairman Pitsanuloke Medical Co., Ltd.

2014%resent Chairman Ten M.D. Nakornsawan Co., Ltd.

201present Chairm&harehol( Hospital Management Training and
99.998% Institute (HMTDI)
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Namieastnam¢ Age
/Position

Mr. Yansak 54
Manomaiphiboc
Independent
Directand
Chairman of Au

Committee

Educatidrdining

- BSc. 2nd Honor, Enging
Chulalongkorn
Univeity

- MBA, Finance and
Management,Indiana
University, Boomington

-Program on Corporate

Governance for Directors
Senior Management of S
Enterprise and Public Or
Class 3

-Executive Class 5, Capi
Academy

Training
Direct@ertification Progral
2005 at IOD
Director Accreditation Pr¢
(DAP) 2004 at IOD

Shizholdin|
(%)

None

BoalsFamily
Relationshiy

None

April 208resent

Febru&g12
Present

AprilSeptember
2001

Januadecember 2

Apr016Decembel
2011

April 2@D8cember
201

Febru&g09
Marck011

SeptemBe65Janue

2009

Wrlexperieadthepasbyears

Independent
Directand
Chairman of Au
Committee

Independent Dire
Audit Committee
Member

Independa@méctor,
and Chairman of
Committee,

Rsk Management
Committee memk
Nomination Comr
member

{ndependent Dire
and Chairman of
Committee,

Chairman of Risk
Management Cor

andExecutive Dire

Organization/Coflieanil
Principal Capital PCL

Listed Companies

Sahaviriya Steel Industry PCL

Krung Thai Bank PCL

MCOT PCL

MCOT PCL

MCOT PCL

Bualuang Securities PCL

Bualuang Securities PCL
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Namieastnam¢ Age
/Position

Educatidrdining

Shizholdin|
(%)*

BoalsFamily
Relationshiy

Decemi#014 Director

present

August 2014 |Chairman of the Bc
present

Mag012 Secretariat
Present

Marc®0HApril Advisoriecutive

Wrlexperieadthepasbyears

Non Listed Companies

Organization/Comanilsiness

December200Managing Director
September 20(Executive Director

Bualuang Securities PCL.

Thaakom Co. Ltd

Thai Credit Gua@apEatin (TCG)

Association of the Thai Securities Companie

Association of the Thai Securities Companie

2012 Committee

Mag00+#March|Executive DirectolAssociation of the Thai Securities Companie
2011 Vice President

Apr2013preselAdvisor Federation of Thai Capital Market Organizal
August2Ma@rctDirector Federation of Thai Capital Market Organizat
2011

ApritNovembelChairman of the B|Krung Thai Leasing Co., Ltd.

2011

Apr2009MarchDirector The Thai Bond Market Association

2011
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Nameastnam( Age

Educatidrdining

BomisFamily

Wrlexperieaithepasbyears

/Position
Dr. Satit Viddaye
Director, Chairm
Executive Comn
Chairman of Risl|
Management Co

54

Bachelor of Engineering, Mecha
Engineering Chulaldnigkosity
MBA, Golden Gate University, S
USA
hd. Busindsggiration, Joint Pr
of Bangkok University and Univ
Nebradkacoln, USA.
-Senior Executive Program (Sas
Graduate Institute of Business A
Chullangkorn University)
-Executive Education, Harvard B

Traing
Director Certification[P@R)radDb

30.00

Relationshiy
Son bir. PongsaApril 2@8sent

Viddayakorn, M

Directors,
Chairmarerécutive
Committee,

Chairman of Risk
Management Com

2012 Assistant to PresioBangkok Dusit Medical Services PCL
Non Listed Companies

201Present |Director Union Doctors Pichit Co., Ltd.
March 2@16selDirector, sharehol(Service Station Co., Ltd.

99.998%
November-201Director and ManaTen M.D. Malesvan Co., Ltd.
Present Director
201Present |Diector, shareholdPitsanuloke Medical Co., Ltd.

0.001%
October 2Pfess¢ Director V. Brilliant Group (
October 2Bége Director V. Intelligence Co.
October 2Pddss¢ Director V Residence Co. , L i
October 2Pdess¢ Director V33Co.,Ltd( Pri ncipal Ce¢
October 2Pfess¢ Director Bangkok Management

subsidiary)

Organization/Copaniplsiness

Principal Capital PCL

Listed Companies
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Namkeastnam( Age

Educatidrdining

BomisFamily

Worlexperieraithgasbyears

/Position

Relationshif _ Peéod | Posiion | _ Organization/Comiilsiness

Present
April 20Bksen

October 2013
Present

2008

September-20iDirector

July 2088=sentDirectdnaseholder

Shareholder
0.001%
Director

0.001%
Managing Director

Notistedompanfesntinued)

Bangkok Center Dist
subsidiary)
Hospital Management d @evueppment Ins:
(HMTDI)
Convergence Systenf Gor, litch c i p a |
subsidiary)

Principal Investmen{®o.,iLtd.c i p a |
subsidiary)

Bangkok Ratchasima Hospital Co., Ltd.
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AnebiBusiness

MrVeera
Srichanachaichok
Chief Executive
Officer

Bachelor of AccAutamgmasat
University

MBA, Accounting, Thamma
University

Tranining

Director Certification Progra

2005, IOD

-Advance Managennant Prog

-Executive Development Pro

Risk Manageitianz
Management Institute

201Present

2004011

October 2Pdess¢
October 2Pdess¢

October 2Pdess¢
October 2P1dess¢

Directénecutive
Director, Risk
Management Comi
member,

Chief Executive Off

Managing Director

October 2Pfess¢Director

Director

Director

Director
Director

Principal Capital PCL

Listed Companies

Prinsiri PCL.

Non listed companies

V BriliantGmwupC Lt d. (P
subsidiary)

V Intelligence C|
subsidiary)

V Residence Co. ,
subsidiary)

V 33 Co., Ltd. (

Bangkok ManagemeniRdiacipéd Capi
PCL. ' s subsidiar.
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Nameastame Educatidr@ining Sheholdin| BomalsFanyil Wrlexperieraithgasbyears

/Position (%)* Relationshif ~ Period |  Position |

Ms Aranya 69 | BA Accountiiitprior, None None April 2018ese| Independent Dire| Principal Capital PCL
Clalermpornvarod Chulalongkmnimersity and Audit Commi
Member
Independent Dire - MA Accounfiitprior,
Audit Committee Chulalongkimiimersity
Member Listed Companies
Training

- Chief Financial Officer
Fedem@ti of Accounting
Professional
-Director Accreditation Prog

None

2016 at IOD Non Listed Companies
-Advance Audit Committee 2008present Regent Group
2016 (AACP)
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Namleagstame

/Position
Ms Jutamas

Ingpochai

Independent Direc
Audit Committee
Member

Educatidrining

-BBA,

Pine Manor College, USA
-MBA,

Boston University, USA
-PhD. Bwess, Bangkok
University

Training

-Company Secretary Progt

2009 (C8PY

-Directors Accreditation

Program (DAP) @D12, |
-Advance Audit Committee
2016 (AACP)

Risk Corporate Leader 20

Sheholdin

BomlsFamily

| erod
April 2614
present

January 2011
present

October 2008
-present

December 201
present

Position
Independent Direc
and Audit Commiti
Member

Deputy President
Investment Relatig
shareholder 0.409

Corporate

Secretaspareholde
0.40%

Director

Principal Capital PCL

Listed Companies
GFPT PCL

GFPT PCL

Nothisted Companies

Minimax Venture Co., Ltd.
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Namkastame | Age

Educatidrining

Sheholdin

BomlsFamily

Position

Organization/Corigpanily

/Position

Ms.Wichanan Sup
DirectdExecutive
Director aimddior ¢
Property Develop

Bachelor of Architecture, R
University

MastefHousing
Chulalongkorn University
-Advance Certificate of Prof
Assessment, Thammasat U
Mini MBA Certificate,
Kasetsart University
CertificataCRE

Faculty of Architecture, Chu
University

Training

Director Certification Progr
20@at 10D

20132015

2012013

2008012

[ peiod

2016Present

Director, Executive
Director of Ryoper
Development

Director of Busines
Development

Managing Director
Apartment and ser
apartment business

Assistd@itectof
Housing Developm

Principal Capital PCL

Listed Companies

None

Non Listed Companies
Chuladgkorn University

T.C.C Real Estate Development C

T.C.C Land Development Co., Ltd
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Naméast name

/Position

Ms. Seerada 41 | Bachelor of Sdiersieess None None April 2013 | Director Principal Capital PCL
Tiemprasert Administration, Babson Coll Present
Director Wellesley, Massachusetts, L

-Master of Scietazaational
Business, Boston University

Masdshgsetts, USA Listed Companies
None
Training
Non Listed Companies
Director Certification Progre January 2016/ Chief Executive Of Danali Prestige Asset Management
2014 at 10D Present shareholder 60%

Aprit01Preser ExecutivecRire Danali Smith Capital Co., Ltd.
Shareholder 99.99¢

2012013 Director Credit Suisse AGsdreatige Office,
Thailand

2002010 Assistant Director |Credit Suisse AG, Singapore

Attachmeiradgé&10
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Nameastame | Age

/Position

Ms.Patraporn
Jurupat
Director

ealr

51

Educatidr@ining

BA, Faculty of Law, Thamme
University

-‘MBA, East Texas State Uni
Texas,USA.

Master of Laws in Business
(English Progréuwanmasart
University

Training

Director Cenifiddtbgram (DC
2014 at IOD

Shaholdi

%*

None

BomisFamily

Relationshi !

None

April 2013
Present

2014resent

2012Resent

Fel2002011

Mrlexperigrufthenasbves

Position

Director

Direct@hareholder
Shareholder

Legal Advisor

Deputy Chairman c
Legal Affairs

OrganizatianfanyfeoBusiness

Principal Capital PCL

List: Companies

None

Non Listed Companies
The Juris Co., Ltd.

Freelance

Millennium Microtech Co., Ltd.
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Nameastnamgq Age

/Position

Ms.Chayaporn
Luannapavan
Corporate
Secretary
Executive
Director, Risk
Management
Committee
memeber

ealr

%

Educatidrining

BS, Accounting, Kasetsat
University

MinMBA,

Thammasat University

Training
-Qrporate Secretary bz
TLCA

-AnCorruption: The Practical
(ACPG 11/201@D

-CSR at SET

-Corporate Social Responsib
Sustainable Development, S

Shaholdi

%*

None

BomisFamily

Relationshi !

None

Mrlexperiaufthenashve

Position

May 2@R¢esen Corporate Secretar

2008009 Vice President

September-20IDirector, shareholde
Present

Jun 20¥&esenDirector

20092014 Finance and Acco
Advisor
1992008 Accountivignager

Listed Companies

PCL. ' s

Convergence System Co., Ltd. (Pri
PCL' s

May 2@&sentDirector, shareholdePrincipal Investment Co., Ltd. (Prin

Organization/Companiplsiness

Principal Capital PCL

TMB Bank PCL

Non Listed Companies
Bangkok Center District Co., Ltd.
subsidiar

subsidiary

P C Lbsidiary} u

Freelance

Mitr Phol Sugar Group8
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PRH|NC Principal Capital Pulliy Conited Form-&éor the year 2016

Nameastnamg Age Educatidrining Shaholdin  BoalsFamily Mrlexpe :1-‘[[1 ash , Com I
» - s rganization/CoiyaniBlsines
/Position | ear 90)* Relationshi °

Training (continued)

-Strategic CSR Management
-Supply chain and stakeholds
engagement Class 3, SET

-Corporate Social Initiatives f
Sustainable Development Cl

-CSRPrimary Business Strate
-Good Principknaig®iment an

Corporate Governance of Ing
Investor, SEC

Notes: All directors as mentioned above have never dishonestly committed an offengeteyesastipnspetticiamilayeve s tanifiititbé iCengshmg during the
1. Dr. Satit Viddadyiak&atraporn J8upétera Srichanachaichok and Ms. Wichdeleyaishlayarse sigaatstipulated in affidavit of Department of Busin

Development (the appoensnera p pr oved by Board of Directors’ meeting on Februa
2.Shareholding (%) as of March 14, 2017
3. Role and responsibility of CorpomatieSeecetaiyat 2, Section 9.10.4 rolesf s imspositiiies @and corporate secretary
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Attachment 2 Details about information of Directors and Executives of the Company and subsidiary companies

Name PRINC PI CS BCD VB \ V33 BG VR
Dr. Pongsak Viddayakorn C - - - - - - - -
Mr. Yarnsak Marmoaiphi Id, Ca - - - - - - - -
Mr. Satit Viddayakorn D, Ce, Cr, D D D D D D D D
Ms. Aranya Chalermpornvarodom Id, Ad - - - - - - - -
Ms. Jutamas Ingpochai Id, Ad - - - - - - - -
Mr. Veera Srichanachaichok D, Ed, Rd, D D D D D D D D
Ms. Wichanajd®yp D,Ed, E - - - D D D D D
Ms. Patraporn Jarupat D - - - - - - - -
Ms. Chayaporn Luannapavan Cs D D D - - - - -
Mr. Sirichai Towiriyawate Rd, E - D - - - - - -
Mr. Supawat Pongsiripanich E - - - - - - - -
Mrs. Samerkhae Sattaphong E - - - - - - - -
Mrs. Sukanit Mahanukul E - - - - - - - -
Ms. Preeyaporn Apiwathwittaya E, Ed - - - - - - - -
Ms. Pear Hovarangkura E - - - - - - - -
Ms. Thiranan Sangphungtham E, Rd - - - - - - - -
Ms. Satita Viddayakorn - - - - D D D D D
Mrs. Atchat@fepansri - - D - - - - - -

~Replace Mr. Anan Konghanesigatdeebruary 1, 2017
Company name : PRIN@rincipal Capital PCL. PHPrincipal Investment Co., Ltd CS-Convergence System C

BCBBangkok Center Digtritt Co., VB-V Brilliant Group Holdings C VRV Intelligence Co., Ltd.

V33V 33 Co., Ltd. BGBangkok Management Co., VRV Residence Co., Ltd.
Position C—Chairman of the Board Ca-Chairman of Audit Committe Ce-Chairman of Executive Committee

D-Director Ad-Audit Committee Ed-Executive Director

Cs-Corporate Secretary Id -Independence Director CrChairman of Risk Management Committee

E—Executive IR-Investor Relation Rd-Risk Management Director
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Attachment 3 Details about Internal Auditor

The commppointed E.C. Accounting Co., Ltd. to be an internal auditor of the Company. The details of internal auditor are as follc

%
° Professional experience in the past 5 years

Age shareholding Board’s family
Name-Last name/Position Education/Training i } )
(vear) in the Relationship Period Position Organization/Company name/Business type
Company
Ms. Kantima Kongsoll 36 |Bachelor of Accounting  None None | 2011Present | Internal Auditor Principal Capital Public Company Lir
Internal Auditor Ramkamhaeng Univer: (24 Inter Services (
-Master of Fenand Banki Ltd.)
Ramkamhaeng Univer; Listed company in Stock Exchange ¢
None

-Certified Accountant
Notisted company in Stock Exchang

- Training Courses
- Training Program for tH

Certificate of Internal A

Classgof Federation of 2013 Present | Director 24nter Seed Co., Ltd
Accounting Profession|

- Risk Based éfide Institi 20132015 Director Aclick Audit Co., Ltd.
of Internal Auditorkaraf

- Certified Tax Accountal 20092014 Director E.C. Accounting Co., Ltd.

PrograAdvanced Tax
Accounta@iass 2 of Tax
- Pregration course for
International Certified |
Auditor progaiiiA
Class
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At t al cokaigBon appraisal value of assets

No Information
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At t ascoffieime nt

No information
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