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To maintain market leadership while enhancing performance by developing total selttions residential

condominium to promote excellent quality communities. [:j
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To Shareholders : Provide sustainable profit under good corporate governance
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To Customers :  Develop and deliver integrated and customized solutions consisting of

products and services that exceed customer expectations
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To Staff . Provide knowledge, experience, security and career growth
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To Society Enhance quality of .ommuniﬂes while maintaining environmental responsibility
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L.P.N. Development Public Company Limited clocked up constant growth in sales volume and operational results thanks to the steady
economic recovery in the past years, and through the vision of management and constructive operations; as shown in the production
figures in the summary of financial information, page 2. The improvement and material changes in 2004 can be stated in the following
aspects:
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Sales The Company earned revenue from increment of sales volume of 31.62% increase
compared to that of previous year.

Total revenue The Company revenue increased by 27.52%.

Liquidity The Company enjoyed the full liquidity through uninterrupted sales and revenue

realised all year long. The Company at all times sustains cost control and management over
financial risk factors along with implementation of new financial instruments to reinforce liquidity. The
loans and personal loans from the banks and financial institutes are injected into new project
development and satisfied the extensive accommodation needs of the target group.
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In 2004, the Company's emphasis did not only stop at the development of residential condominium projects located in Central Business District,
but spread according to the expansion of customer targets and development locations extended to outer areas like On-nuch, Latphrao, Paholyothin-
Suthisarn, and Vibhavadee-Rangsit, with the development goal to erect new projects near the modern mass transport such as skytrains and metros.
The good location and competitive price corresponded to consumers' needs won warm response from the dwellers in those areas.

Besides, the Company initiated and developed innovative projects to enable the productive development of residences compared to urban ones.
Small size township developments, one amongst those prominent developments, underlines adequate facilities availability within the project properly
corresponding to dwellers' needs. At the interesting selling price of Baht 700,000 approximately, this project suits customers who have just started
working or new families along with needs of quality livings. Lumpini Center Happyland, Lumpini Lartphrao 111 and Lumpini Center Sukhumvit 77,
locations which will be expanded to Pinkloa and Ratchadaphisek (National Cultural Center) areas are examples of this sort of development.
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The Company set forth standards of products and services under the
philosophy of L.P.N. Standard, in collaboration with main and supporting
performance lines that will support and establish its own operational standards
creating the standard of products and services; for example, construction
standards aiming for products meeting the L.P.N. Design style or service
standard to best serve customers.
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Development of projects to fulfil the purchasers' needs must be based
on a comprehensive database, taking this matter into account, the research
and development department is the core active section to gather a
customer's database that covers information on accommodation needs,
purchase decisions and living behaviour.  Information collection and
evaluation to be used in new project developments emphasized the grated
satisfaction of the target group elevating every project of the Company to be
prominent either as a property, location, and price overcoming the
competitors in the same location along with winning customers hearts and

enjoying the utmost market share of middle-sized residences.
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The Company always gives priority to constructive society and

complimentary living of every family when conducting after-sale services. In

the past year, unexpected services were the principle strategy to impress members of every L.P.N. project. In response to which, the customers

relations department is assigned responsibility for any information or news dissemination or complaint through many alternative channels such as Call

Center and Website; and for creation of new activities to elevate life quality and sprinkle joy on the accommodation. Creation of sound relationships

between the Company and alliance members and amongst the alliance members for better living of each family is also concerned.
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Good Governance Supervision
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The Board pays constant attention to good governance supervision
concentrating on operational transparency to sustain the trust of investors
and all associated parties, and establish a code of business ethics for the
Board members and employee to be the principles and guidelines for
performance in conformity with good governance supervision.

In 2004, the Company continually arranged meetings between the
management, investors, and analysts to analyse the operation output of the
Company and also participate in Opportunity Day activity held by the Stock
Exchange of Thailand. The Company is one amongst four real estate
companies that were invited to Thailand Focus 2004 by the Stock
Exchange of Thailand between 20-23 September 2004 to present the
Company's data to foreign high calibre executives, managers of funds and
investors from leading institutes. Due to the operation under the good
governance principle, the Company was amongst the 85 listed companies
with highest score for good governance in 2003. This event was held by

the Thai Institute of Directors Association.
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Dear shareholders,

Despite a number of negative factors with proven psychological effects be it violence in the war-stricken Iraq, stability
problems in the three southernmost provinces, global oil price hike or re-emergence of the deadly Avian Influenza, domestic
real estate business exhibited a continual growth in 2004. This is attributable to the upward trend of accommodation demands
mainly driven by the steady growth of economic condition at home under a stable government, support from both government
and financial sectors and high productive performance of operators.

Apart from the supportive factors for the housing business, the grand vision of L.P.N. Development Public Company
Limited in terms of determining a clear customer group with real and consistent housing demands and effective selection of
locations for project development, as well as pricing strategy in line with actual purchasing power and effective cost planning
all contribute to a high success in performance maintaining a position as the forerunner in medium segment condominium
development. One point of note is a major emphasis on product development and second-to-none service to meet
customers' demand under L.P.N. standards as can be summarized in the following aspects:

Product Design: The Company has made every effort to conduct researches on condominium design to be unique
gaining high recognition in terms of balance space utilization providing highest benefit for dwellers. We have initiated project
development on new and high potential areas outside the Central Business District of Bangkok a substantial step for wider
condominium business as well as commenced project development in form of 'medium rise condominiums' to give consumers
an alternative choice of accommodation.

Service: We have consistently developed new forms of after-sales services to satisfy all customers' needs, particularly
customer service for which we have held several activities aiming at building a rapport among the organization, our valued
customers and communities. In the 15 years of operation, we have come up with a great deal of activities to express our
heartfelt thanks to our customers and our patrons.

With our professional performance, L.P.N. Development Public Company Limited thus enjoys its outstanding operational
result among real estate operators with total income of 2,478.39 million baht, a year-on-year increase of 27.52% from
1,943.58 million baht in 2003, resulting from achieving sales from condominiums as targeted. On the front of sales gross
profit, it can be concluded that the management efficiency has edged up from 31.22% to 35.09 3.87% year-on-year increase,

thanks to effective construction cost control performance.

usun lIva.ALISu. divaaodiuun A1da (Ukisu) LP.N. DEVELOPMENT PUBLIC COMPANY LIMITED




Ulj

These achievements could not be possible without cooperation between the devoted Board of Directors and
committed staff under the same philosophy of work "Truly Committed and Creative" all forming a strong trust from our
customers in our 15 years of operation making us a strong market leader in residential condominium development as
aimed for by the Board of Director. We are widely recognized by analysts and media.

For this year, we are determinedly pursuing our goal in residential condominium development. This includes not
only Central Business District (CBD), but also development of new areas and expansion of our customer base to CBD
outer area entitled "Small Size Township", featuring fully-equipped facilities within the project for better quality of life of
dwellers.  Aside from this, emphasis has been placed on continual development of products for highest customer
satisfaction, management in residential condominium for quality community, and service development according to
Customer Relations Management (CRM) practice by increasing communication channel to customers for Dbetter
understanding and mutual relationship.

Importantly, the Board of Directors, the management and all staff are committed to Good Governance practice and
continue implementing this practice to lay strong foundations of trust among our shareholders and customers aiming for
sustainable growth. Finally, on behalf of chairman of the Executive Board, | would like to express my sincere gratitude for
contribution from all shareholders, customers, financial institutes, partners as well as management and all our devoted

staff. | strongly believe that we will continually to deliver quality products and service for all our valued customers.

/( Sop—

Professor Mora Bunyaphala

Chairman
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Shareholders
L.P.N. Development Public Company Limited

The Audit Committee now comprises three independent directors, namely, Prof. Siri Keiwalinsrit acting as the chairman,

Mr. Thep Roongtanapirom and Mr. Vudhiphol Suriyabhivadh as the directors held 5 meetings in 2004. Within the scope of

works, duties, and responsibilities defined by the Stock Exchange of Thailand, in summary, the Committee:

1.

Reviewed presentation of every quarterly financial statement and annual balance sheet and reported to the Board that
the financial statement was prepared under the generally accepted auditing standards and disclosed adequate
information in accordance with the report of the certified public auditor.

Reviewed the controlling standards of inter-transactions, and disclosure of the relevant transactions to be in conformity
with the standards of the Stock Exchange of Thailand and deemed that the they were the transactions of the normal
practice of the Company and found no conflict of interests.

Scrutinised the internal audit report from the internal audit section in compliance with the annual plans and deemed
that the 5 parts of internal audit systems under COSO standards were sufficient and proper for performance of each
department laid in which the efficient internal control system and found no material mistakes.

Had a meeting with the management, certified auditor, internal auditor, to provide recommendations to the Company’s
administration, which the management properly followed up, modified, improved.

Presented to the Board for approval of the Annual General Shareholders’ Meeting of 2005 to appoint the auditor from
Office of DIA International Auditing to act as the auditor of the Company in 2005.

As to the operation of the Company in 2004, the Audit Committee considered that the Board and executives maintained

performance ethics, emphasized good internal control, constantly supervised the business and complied with the relevant laws

as well as performed duties reaching their goals with professional sedulity and perseverance.

On behalf of the Chairman of the Board

Prof. Siri Keiwalinsrit
Chairman of Audit Committee
1* February 2005
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Report on the responsibility of financial statements examination and operational supervision

The Board is particularly responsible for financial statements of the Company and the consolidated financial statement.
These financial statements were conducted under generally accepting accounting principles, and accounting policies were
adopted properly and abided with constantly. Proper care and appropriate disclosure of material matters in the note to the
financial statements were exercised on estimate therein in line with suitable internal controls ascertain that the accounting

data are accurate, complete and conform with performance outlines avoiding material malpractice.

The Board appointed the Audit Committee to take charge of examining the balance sheets, internal control systems

and report on the internal audit and the Audit Committee expressed their opinion in the annual report.
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1989

1990

1992

1993

1994

1997

1999

2000

2001

Established the Company with Baht 50 Million registered capital on 21 June 1989 to develop Lumpini Tower Project.
Invested in Pornsanti Co., Ltd. in proportion of 20.00%.

Incorporated Lumpini Property Management Co., Ltd. having 99.98% of its shares held by the Company, in order to
manage the various projects of condominiums developed by the Company and subsidiary-companies; and also ones
developed by other real estates companies.

Increased the proportion of investment by holding of 99.99% of the paid-up capital of Baht 200 Million in Pornsanti
Co., Ltd.

Effect the registration of conversion into public limited company on 21 June 1994-registration No. BorMorJor.477.
The Company was listed at the Stock Exchange of Thailand with the Securities named “LPN”.

Issued ordinary shares to increase the capital and distribute among public for 9.2 Million shares of Baht 10 par value
with offering value per share of Baht 64.

Increased the capital to be Baht 460 million on 4 November 1994.

Expands scope of services of Lumpini Property Management Co., Ltd. to cover and support the market’s needs.
Reorganized the Company and enhance capacity of the employees compatible to economical recession.

On 26 July 1999, the Company had appointed Cathay Asset Management Co., Ltd. as the consultant in respect of
restructuring and increase of the Company’s capital by jointly formulating the negotiation trend on restructuring with
each creditor, and also planning for the Company’s increase of capital.

The Company enjoyed success in restructuring with financial institutes for the total obligation of value Baht 3,305.93 Million.
Board of Directors of L.P.N. Development Public Company Limited had held the Extraordinary General Meeting of
Shareholders No. 1/1999 on 4 October 1999 for consideration on the increase of the Company’s capital from Baht
460,000,000 (Four Hundred Sixty Million Baht Only) to Baht 3,983,000,000 (Three Thousand Nine Hundred Eighty
Three Million Baht Only) by the creation of 352,300,000 (Three Hundred Fifty Two Million and Three Hundred
Thousand) new ordinary shares, each of par value 10 Baht, making up the total amount of Baht 3,523,000,000
(Three Thousand Five Hundred Twenty Three Million Baht Only)

On 1 February 2000, the Company’s Board of Directors considered and appointed the Audit Committee and also
determined the scope, power, duties, and responsibility pursuant to the criteria on business supervision of the Stock
Exchange of Thailand.

Launched Lumpini Place Sathorn Project-the residential condominium valued Baht 750 Million, which was the only
residential condominium opened in the economical recession period and achieved a satisfactory response; and
also Lumpini Center Project (Happyland) Phase 3, the residential condominium in Bangkapi area. As the project
development policy rules the occupancy of the customers within a 1-year period, as a result the construction works
were completed and all of the revenue was recognized in 2002. There were continuous promotion activities held.
In September 2001, the Company agreed to enter into a joint venture agreement with Uni-Venture Public Company
Limited, Sansiri Public Company Limited and Yaowawong Co., Ltd. setting up Grand Unity Co., Ltd. for the purpose
of development of the WaterCliff Project the residential condominium in Rama 3 area, that had been postponed since
1997, due to the economic crisis. The said joint venture company developed the project under the new name
“Lumpini Place WaterCliff” having L.P.N. Development Public Company Limited responsible for marketing
administration, sales and construction work of the whole project.

The Company’s Board of Directors considered and appointed the former Audit Committee.
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- Subject to the resolution of Ordinary Meeting of Shareholders 2002, the meeting resolved on 30 April 2002 to
decrease the registered capital from Baht 3,983,000,000.00 (Three Thousand Nine Hundred Eighty Three Million
Baht Only) to Baht 460,000,000.00 (Four Hundred Sixty Million Baht Only) and later increased the capital to
75,000,000.00 shares (Seventy Five Million shares) of value Baht 750,000,000.00 (Seven Hundred Fifty Million Baht
Only) when added up to the existing registered capital of Baht 460,000,000.00 (Four Hundred Sixty Million Baht
Only), then the Company had total registered capital of 2002 in amount of Baht 1,210,000,000.00 (One Thousand
Two Hundred Ten Million Baht Only).

- The Company’s Board of Directors resolved to appoint Mr. Pakorn Thavisin as the Vice Chairman of the
Company’s Board of Directors.

- On the occasion that the Company had been carried on for 15th year in 2004, the Company had held various events
under the “15 years of bonded relationship” to express the gratitude to the honoured customers and supporters
who have provided the Company with the satisfactory support all along and also subsidised the charitable events
such as subsidisation of fund in construction of tennis court for youth or contribution to Thai Red Cross Society to
buy the kidney filter equipment in assistance of terminal chronic nephritic patient.

- The Company entered into the Agreement to lease out the whole area of Lumpini Residence building with Riei
(Thailand) Co. Ltd. for the expansion purpose of the business in field of serviced apartment and rental for long stay
for the Japanese customers.

- Increase the proportion of investment in Grand Unity Development Co., Ltd. from 25% to 33.33% in order to enlarge
the opportunity in development of project, marketing, and products including to increase the business alliance.

- The Annual General Shareholders’ Meeting of 2004 held on 7" April 2004 resolved to change the par value from
Baht 10 to Baht 1, increasing the number of shares from 121,000,000 shares to 1,210,000,000 shares. In the said
meeting it also resolved to register the increase of the Company’s Capital to be 276,706,550 shares (Two Hundred
Seventy Six Million Seven Hundred Six Thousand Five Hundred Fifty Shares) at par value Baht 1 making a total
registered capital of Baht 1,486,706,550 (One Billion Four Hundred Eighty Six Million Seven Hundred Six Thousand
Five Hundred Fifty Baht Only) divided into 1,486,706,550 ordinary shares (One Billion Four Hundred Eighty Six
Million Seven Hundred Six Thousand Five Hundred Fifty Shares) valued Baht 1 (One Baht Only).

- The Company, following “15 years of bonded relationship” project, had pursued events to express gratitude to all
customers, partners, staff, and through various activities, i.e., free inspection of systems installed in the customer’s
units, giving out the essential equipment to be used for mutual benefit for any juristic condominiums, holding
(in cooperation with the Stock Exchange of Thailand) a charity concert to donate the proceeds to the charity
organizations, arranging the “15 years of bonded relationship sharing to Phayathai Babies’ Home” and awarding
scholarship to the employee’s child etc.

- The Company was invited by the Stock Exchange of Thailand to participate “Thailand Focus 2004” events to
present the operational results, policies, directions, strategies and operational plans of the Company to foreign
high calibre executives, managers of funds and investors from leading institutes.
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Investment Structure of L.P.N. Development Public Company Limited in the other companies in which the Company
holds over 10% of their shares as at January 2005

L.P.N. Development Public Company Limited

Type of shares: Ordinary

Number of shares: 1,486,706,550 shares

Par value: 1.00 Baht

Capital Registered : 1,486,706,550 Baht

Issued and paid-up capital: 1,305,462,715 Baht * (31 January 2005)

Register Date: 21 June 1989

99.99% 100% 33.33%

Type of shares: Ordinary Type of shares: Ordinary Type of shares: Ordinary
Number of shares: 200,000 shares Number of shares: 10,000 shares Number of shares: 5,000,000 shares
Par value: 1,000.00 Baht Par value: 100.00 Baht Par value: 10.00 Baht
Capital Registered: 200.00 Million Baht Capital Registered: 1.00 Million Baht Capital Registered: 50.00 Million Baht
Register Date: 14 November 1990 Register Date: 2 Apirl 1992 Register Date: 7 September 2001

*

The paid-up capital being registered for the increase of capital at Ministry of Commerce on 31 January 2005.

Remark - L.P.N. Development Public Company Limited carries on the business of residential and office condominium
development.
- Pornsanti Co.,Ltd. carries on the business of residential condominium development.
- Lumpini Property Management Co.,Ltd. carries on the business of property management services.
- Grand Unity Development Co.Ltd. is a joint venture company carrying on the business of condominium and
townhouse development.
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Corporate Organization Chart
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wie 1un 102zlnIed / Mr. Sumet Techakraisri

wglas aedunilyan / Mr. Jessada Lertnanthapanya

HSBC (SINGAPORE) NOMINEE PTE LTD.

I3
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wigfigiuws Lasel 2 / Mr. Tikhamporn Plengsrisuk

WLNIAAT aWen3 / Mr. Thaveechat Chulangkul
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Shareholders

.

List of the first ten shareholders of L.P.N. Development Public Company Limited at the date of closing register book, on

7 May, 2004.

dwu¥iu / Number of Shares held Samaz / %
67,460,880 7.12

47,587,000 5.03

46,600,000 4.92

38,130,000 4.03

35,384,000 3.74

26,854,250 2.84

25,782,000 2.72

16,800,000 1.77

16,593,000 1.75

16,274,000 1.72
337,465,130 35.64
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Income structure of revenue from businesses where the company holds at least a 20% of shares
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WOUID IRITHNINWE VHALDR.N.LAU. ALIAFDULNUN
Property Development L.P.N. Development Public Company Limited
Wanwna “arnsunsng VAW Ua
Property Development Pornsanti Co.,Ltd.

v a aa e ¢
I#usne UA.QNWY WIBWLWBIA HILUALNUN
Administration & Services Lumpini Property Management Co.,Ltd.
9 o a o & ¢ ad a = &

WAUID IARITNNINE UAUNTUN GUA ALAaBLLHUN
Property Development Grand Unity Development Co.,Ltd.
33N / Total

u3Bnea.d.i1du. Bioaasuivur siiin (Uneu) E L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



.

°w%’uum'a:ﬂguqﬂi’uﬁ 31 SUNAN 2547, 2546 waz 2545
For the each year ended December 31, 2004, 2003 and 2002

% M3navusasuIEm 2547 / 2004 2546 / 2003 2545 / 2002

% of Company Shareholding 8ld / revenue Samaz / %| #ld / revenue %asaz / %| 118ld / revenue 3amaz / %
- 2,355.07 95.02 1,831.79 94.25 984.66 91.94
99.99 4.43 0.18 8.84 0.45 28.13 2.63
100 113.42 4.58 80.42 4.14 56.82 .31l
18318 5.47 0.22 22.53 1.16 1.39 0.12
2,478.39 100.00 1,943.58 100.00 1,071.00 100.00

U3Bnioa.d@.1du. Alvaasuivuri o (UMBu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



7

S

MsUssNaUgsNauadusan

@

5ﬂm&ﬂ’ﬁﬂ‘53ﬂﬂﬂﬁq‘iﬁﬂ

UTHN uoa.A.A8u. Aranatiaun A1ia (Wr1aw) uazuSEndes daznaugafadunisame Iniuning laaddagls: of
Wonsmeuazn s lasenIivamu slugmmma\amms"g@ UN% LLazmmi"gﬂﬁnmé‘l’ﬂlummguﬁnmamaﬁqiﬁwa\a
NIUNNNNIUAT (CBD) uazdiuama 2101370 "wﬁfﬂmuuazmmimﬁﬂmﬁ’ﬂﬁﬂ’@umﬁu’luﬁwé’u 'aulmy]"»z:uﬂuamw%w%a
a1e A lng

ﬁfu%mwiﬁaﬁnqmmwgﬁﬂuﬂ 2540 Juduan u%ﬁwvl,éiﬁmsﬂ%’uLﬂ?iﬂuuiﬂuﬂﬁLm:ﬂﬁﬂq‘ﬂ%‘wwﬁqsﬁq lasajaiituniswoamn
211 TYANN D AE °'Wi%’i_|Qnﬁwszﬁunmqﬁanmq—éw I@mmﬁ’ﬂnaqwﬁ FOCUS STRATEGY Wazfiauuand1aeuuaasmsn
(PRODUCT DIFFERENCIATE) %aiﬁﬁ’@umgﬂLmumsﬁwmmmsqﬂﬂ’nmﬁ'ﬂugmmwm LP.N. DESIGN wuananii §ol#
naaﬁw%ﬁmmm%miﬁunuﬁw (COST LEADERSHIP STRATEGY) s'émﬁuimvﬁwaw%ﬂ’ﬂm Uy yu 1iu "JundndulFiAaau
1E3sunmemsudediniungn Seheans WFaun uignilluede o lasgldansanunsvasudazlasenis &9 wnsavihnisia
mseldadrerias

Tusauall 2546 1udusn USENlESunnuazA UGS B sHER AT Lﬁ"aslﬁl,ﬁ@mw%'ﬂmulumi%’uﬁ DANNDILAY
ﬂsa‘umgNﬁ"unq'uQnﬁwﬁu’wmmaw%ﬁwmauﬁ\aﬂﬁﬂ’umﬁslﬁ%a Waza 1 U dil
1. “Quﬂﬁ n” n‘quﬂ5\1msmmsvgﬂﬁ’ﬂmﬁ’yﬁﬁwm%ﬂuﬁnmﬁLi‘jw,ma'aﬁnmﬁ’ﬂ%ua LRgWGaNEE 98 1IEAN 2aan

I@mif\ﬂ,ﬁumau uawiamwNéimmwm@Jﬂﬁﬂmzé’uuuﬁé\’mmiﬂwanﬁq UMW AH TAIN mﬂlummg}mé’ﬂ wazs

S1BANN 2AINTIATUATH
2. “quWil wa ” L'iJuIﬂ‘Nﬂ’]iﬂ’]ﬂ’lT’HﬂWﬂa’]ﬂ&l“{m\‘iLuuﬂ’]iwwu’lazl‘iJiL’JmIﬂtlia‘uﬁuﬂna’Nﬁ‘a‘ﬂﬂ mnauanma Lﬂuaﬂﬂﬂu

SEdUNaNeEN TR ULAGaINNIAIN AN mﬂlumimuma Inmmawm ANNATLE MBS 951EANN manmﬂu

Tasemailiu gy
3. “Quﬁﬁ Ja8” Lflu:[ﬂiﬂﬂﬂiaﬂﬂ?i’g@ﬁﬂ@ﬁﬁﬂﬁ&;jﬁLﬁu@]a‘u UBIADANABINITUDIYNANTZALNAN w%aﬂuﬁumglm Miidaag

wandeananasauaiuazdasmafwnardameludios Iﬂﬂ"?;é]v’waﬂﬂs@mﬁ:agslﬂé’ﬁ’u anilsaluiianns saan v

lum7Laum\m%aluu%nmqu%wﬁuﬁﬁm'mthLLdLLa:ﬁmwmeMuma
4. “quiik Huead u’juimamiﬂ’ﬂmﬁ’ﬂﬁﬁmmazﬂum%nmmmamias:wdmﬁmLm“’ﬁmtﬁm%@ﬁmwwmLLu'.u I s?j'\'ma'u

gninaz Lﬁuaﬂﬂﬂm“@uﬂm\am'imemwmmmmumawwnm@mmﬂmﬁﬂumu 5 ﬂI@Lumiﬂﬂﬂwquﬂs\iﬂws Imanm

Iunaum Lﬂuaﬂmnaww’l‘wm‘w Q090810 U IFTun1Inay ummnwﬂi“naummaaLummﬂﬁawmqmuﬁmL‘ﬂmsm‘w

mqm K msugnﬂﬂuﬂquu

°m§unﬂ‘[ﬂi\1msﬁﬁ@umu§u 3a LLR:@OWLﬁuﬂ’]iﬂW-]‘U"ﬁ:u@lauﬂﬂilauﬂiiﬂaﬂéiﬁgﬂﬁﬁLL&I’J vSEmAnuauleune wsuau
u%mwé’amsmaLﬁa@LLaQﬂﬁwaﬂlﬂsanwsaﬂwa@iaLﬂaa lagl#usindasda uSen aud WIOWNESH WHALNuT e 1w
%%’uﬁmammu?wﬁmmnmmuu?mﬁ'us] 9619ATU793T LADAINN uy‘ﬂﬁw%awmum:mmi LAZTEANAINN 2AIN
uﬁﬂLLﬁQﬂﬁﬂu‘ﬂqﬂG] #A% SIUUINTAINGID ﬂiai_lﬂqw;?\‘iLL@i\‘i’]%ﬁJ%“ﬂﬁi@’]ﬂ’ﬁ uusmiters Tou wanddeu eusumen fang
FonuH UaztneINE ARAIUNULTNIFRIUMITNENANNLAaAABLAZUINANN 2819 anudaiiiodlunslesudenlsidn
u%wﬂiaﬂﬂWiﬂqﬂnﬂIﬂiaﬂWiﬁN"m,m Hue :ﬁ’au‘l,ﬁl,ﬁuﬁ\im']u%’uﬁmamia@‘ﬂﬁwa\m%ﬁ’wﬁL‘ﬁuu‘jugﬂﬁiw paludmansidoda
LLazmmvﬁhwﬂaﬁgnﬁwﬁ@iau‘%ﬁ'm

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



<L)

L

UASNCENLUSENCUSS

.

.

NATURE OF BUSINESS

L.P.N. Development Public Company Limited and its affiliated companies carry on the business of real estate development
aiming to sell and rent the developed projects, as offices and residential condominiums located in the Central Business
District (CBD) of Bangkok and neighbouring provinces. These offices and residential condominiums initially developed are
dominated by high-rise and huge buildings.

The Company has restructured and adapted, since the appalling economic downfall in 2000, policies and business
strategies by paying heed to development for the middle-end to middle-low customer targets. For which, the focus strategy has
been implemented and also the product differentiated-particular development of residential condominiums of the unique L.P.N.
Design dominates. Driven by Cost Leadership Strategy-the pinnacle of the Company, competitiveness is inevitable and this
leads to welcome achievements of the Company. This reflects in the sale volume of each project in which transactions are
completed as expected.

Since 2003, the Company determined the location of structures to distinguish recognition compatible and covering to all
targets groups, under the name and brand as follows:

1. “Lumpini Suite” a residential condominium project developed in the favourable residential hub with an array of facilities
aiming to respond to the needs of high-end customers; by distinguishing the status of the residence, availing ample
cosiness and furnishing with wide range of facilities.

2. “Lumpini Place” a residential condominium project with development interest in the Central Business District where
live the middle-end to high-end customers. These customers need the travel convenience-ideally close to their offices,
and for them the satisfied facilities in the project do matter.

3. “Lumpini Ville” a residential condominium project aiming to respond to the needs of middle-end customers and young
ones who wish to leave the family and need an urban residence. The location of the project is adjacent to the skytrain
station for travel convenience or in the existing community where high density and old buildings are evident.

4. “Lumpini Center” a residential condominium project developed in a joint area where urban and suburban limits meet
with a dense population. The target customers are the middle-end to middle-low who work for offices or live in a house
not over 5 kilometres away. Despite the fact that this customer group dominates the market, the operators scarcely fulfil
their needs. Price is the most critical factor to them.

For every developed and completely transferred project, the Company has set out after-sales service policies to take
care of all customers of any project through the affiliated company i.e. Lumpini Property Management Co., Ltd. Extensive range
of building administration and other service works required for ultimate completion of each building in line with the building
administration works, purchase-sale service, transfer, exchange, contracting works, installation, repairs and maintenance,
security and cleaning services. Being continuously appointed to administrate every past project reflects the exercise of
responsibility to the customers in a real manner by the respect gained from the customers’ and the confidence entrusted in
the Company.
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2-3-33 rai / Rama 4 Road (near the Expressway Exit)

: 113 units, 38-storey office building with 49,954 sq.m.

usable area and 806 car park spaces

: For sale and rent
: Baht 2,118 million
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Area/Location : 1-3-26 rai / Soi Kraisri, Sri Bumpen Road (near
Rama 4 Road and the Expressway Exit)
Project Type : 34 units, 19-storey residential condominium with 10,200
sq.m. usable area and 75 car park spaces
Purpose : For sale and rent

Project Value : Baht 408 million

L.P.N. Tower
loa.m8u. manes

21715 2 0w 42 919/ aunsendisn Tedany

AUHUNGAUA

CAGRERRU LAV i nu 76 giia Uszneudag
Hutenens 24,580 A9.4. Wuild on 13,592 9.4
anaruAlFTuaznsdoud 138209 av.H. wland
28RN 200 An

4 v
- iwanaualdin
564 S1ULN

1-2-42 rai / Nang Linchi-Ratchadapisek Road

Intersection

: 76 units, 18-storey office building with 13,592 sq.m.

usable area and 200 car park spaces

: For sale and rent
: Baht 564 million
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L.P.N. Mini Office
loa. 16U, 00 eewda
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Indnesuaiuuas
o o @ ¢ X a
snwmzlasen1s: o103 wlnem 9 7 B Wuiilasen1Tam 996 as.

Yaguse 6 21e13 WnauiNene

Haﬂ"ﬂ;ﬂiﬂﬂ’li : 29 {1y m
Area/Location : 90 sgq.wah / Nang Linchi-Ratchadapisek Road
Intersection (near the Chalerm Maha Nakorn
Expressway)

Project Type : 7-storey office building with 996 sq.m. usable area
: For sale

: Baht 29 million

Purpose
Project Value

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
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snwaelasenis:
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Area/Location :
Project Type

Purpose
Project Value
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Wadn/e
snwaclasenis:

Tagulaz oA
yaalasonis

Area/Location :
Project Type

Purpose
Project Value

P.S.T. Condoville Tower 1, 2
Wi fA. poulndad noes 1 lae 2

-6 19 2 911 787 91119 / wosmIA L3I OUUUUNT

v o
Tn&uen 1pUaNy

91MNIYARNDABTIUIU 734 Uz 814 gila TINNG U
1,548

AN

gida 9 22 14 2 91013 ATUATUMIE 98 WIE
20N

4 oy
- inanauazlin
11,944 UM

6-2-787 rai / Soi Nak Suwan, Nonsee Road (near

the Sathupradit Intersection)

: 22-storey residential condominium with a full range

of facilities

: For sale and rent
: Baht 1,944 million

Siphaya River View
“wssen 3109339

&

v
<

Lilai/nag 2 15 166 a3 / auules asedhanidmsiee
“UAUDA

. o Y o X

anwaelasenis: 21P13ANNRE § 31 744 308 giin wunld as 23,161

A3.4. WionfaaaIn 236 AU AWNlAg 13 6 ¢
o '3 s v
Jaquss 9 S iaeuaslia
gaﬂ'ﬂm\ami 1,100 §1%UN
2-0-16.6 rai / Yotha Road across

Samphanthawongse District Office

Area/Location :
Project Type :308 units, 31-storey residential condominium with
23,161 sq.m. usable area and 236 car park spaces
: For sale and rent
: Baht 1,100 million

Purpose
Project Value

P.S.T. Mini Office
Wio A. UG eswwn

21131 9w 79 a9 / weawaa JITH DUUUUNT

v a ¢
Indusn 1guazfing

21013 eineunefivinatds 10 gile 9 7 Fu giaas
52 13NN

“
YAkt

1188 AULN

1-1-79 rai / Soi Nak Suwan, Nonsee Road (near
Sathupradit Intersection)

: 10 units, 7-storey office building-cum-residence
: For sale
: Baht 188 million

USEn oa.i.13u. fivaasuivur A1iin (Udu)
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|

P.S.T. City Home
Wio 7. sdlou

14131 90 34.2 9 / BOBWIA 2330 AUUUUNT
Induen guasing

21N TYARNAAE 3 29 4 S 764 gila

- inomauaslFim

anwnizlasenis:
Yaquaz oA
Eaﬂ"]’[ﬂ‘i\‘lﬂ’]i :1,374 &uun
Area/Location : 4-1-34.2 rai / Soi Nak Suwan, Nonsee Road,
Sathupradit

Project Type : 764 units, 29-storey residential condominium
: For sale and rent

: Baht 1,374 million

Purpose
Project Value

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
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Area/Location :
Project Type
Purpose

Project Value

anwaelasenis:
Yaguez oA
yaslasens

Area/Location :
Project Type

Purpose
Project Value

Baan Lumpini Bang Bua Thon
Uluguud u1adaned

036 19 1 911 312 09N / DUUARITU- qWSim‘LqI%

gunaunvianes wuny3

M T 2 9% 2 WuU @a 17 MINNUAS 22 TN
a 5 Y 3 a

uazanamdiadwihlasins Swnusm 709 gile

A
YAkt

1 725 8 UL

36-1-31.2 rai / Talingchan-Supanburi Road, Nonthaburi

: 709 units, Townhouses and commercial buildings
: For sale
: Baht 725 million

Lumpini Place Sathorn

quud wa NS

¥ 44 . - o .
Waima 2315 2 913 52.6 9191971 / auUNIIE1 IuATUNS
dnwailasenis: mmaganinand v 9 Tu wianwuldau 1 54 T

4 8113 T2 603 gila
Yaguez oA  \one
yaslasens : 725 Hwuw
3-2-52.6 rai / Narathiwat Rachanakharin Road
: 9-Storey with 1 Basement Residential Condominium

(4 Buildings, 603 units)

: For Sale and Rent
: Baht 725 million

Area/Location :
Project Type

Purpose
Project Value

Baan Lumpini 2 Bang Bua Thong
Jaud 2 uaboneda

22 15 1 9w 84.9 AT / auuaRITU- qwsmaﬁ

gunauneianas uuny3
o Y X 4
TN T 3 FU BANRUA 20, 22 UAZ 29 A1TNN
° a & dyo '
ANUIN 35 gue wunld aenin 150 @4, Waze1ANT
a ¢ & X A
WIWTE 3 TU BWANRUA 20 1119

a
YAkt

96 AULIN

2-1-84.9 rai / Talingchan-Supanburi Road, Nonthaburi

: Townhouses and commercial buildings with 150 sq.m.

usable area (35 units)

: For sale
: Baht 96 million

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu)

Lumpini Center Happyland Phase 1-4
quUIT Bunes ledliaud W 1-a

214 15 7.2 979 / auuanandn @ee 117-119

anwaelasenis o mmimﬂ’nmﬁ’ammmﬁn AN 20 8117 TIM
1,765 gila

- nawidied g 375 4 dnu 23 gila

X 448
Wan/m e

o ' o
']@lqﬂ‘iz 90 L bWaUNe

yaslasen1s : 919 wuw
Area/Location : 14-0-7.2 rai / Latphrao Road Soi 117-119

: 7-8-storey residential condominium (20 buildings,
1,765 units)

3.75-storey of commercial building with 23 units

Project Type

: For Sale
: Baht 919 million

Purpose
Project Value

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
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Lumpini Place WaterCliff Lumpini Place Suanplu - Sathorn
auul Iwa  Jenesnaw auud Iwa  ouwg - NS

(fnsmwss‘aurju oo Len OudusSmsmumsnann Msu1e lasmsne $19)
(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

X ddg . - o A e ¥ ddg .

Llai/nag 519 1 9w 91.3 @199 / SuauudzenAlen 1960 Lai/nae 214 2 91 225 91719 / auu s Wng To 8
AUaUUUIEN NEUATUNS Aatatunsanisaw 3 anwaelasenis: 9IANILARNDIAE § 9 1 2 91ANT TN 281 gila

snvaelasenis: 91NIYARNAAE § 36 T 4 81A13 Iuan 620 gila Tanulse @ eI

o '3 o ' 9

Jaguss 98 e Ham'[ﬂﬂms : 372 AU

gaﬂ"ﬂ:ﬂﬂm‘s 1,425 8 UL
Area/Location : 2-2-22.5 rai / Sathorn 8 Road

Area/Location : 5-1-91.3 rai / An intersection between Ratchadaphisake Project Type : 9-storey residential condominium (2 Buildings, 281
Road and Narathiwat Rachanakharin Road, close to units)
Central Department Store Rama 3 Purpose : For Sale

Project Type : 36-storey residential condominium (4 Buildings, 620 Project Value : Baht 372 million
units)

Purpose : For Sale

Project Value : Baht 1,425 million

1
|

Lumpini Center Latphrao 111 Phase 1 Lumpini Place Rama 4 - Sathorn
auUId Bunes aows 11 W 1 aull lwa Wsssw 4 - NS

Waiiia 319 3 9 / ouuaanin was 111 Waiiie 2215 98 M99 / auuwszw 4 aegeItiAy
snuaizlasins: 1asgaRnede v 8 4 4 0115 39w 534 giia snuaizlasins: m1aIgaRnede v 9 2 813 Tan 231 giia
Taqusz oA ! iite11e Yaqusz oA : Wie1e
Qaﬂ'ﬂﬂiomi : 360 &L Qaﬂ'ﬂﬂi\ami 1 405 &uun
Area/Location : 3-3-0 rai / Latphrao 111 Road Area/Location : 2-0-98 rai / Rama 4 Road, Soi Sri Bumpen
Project Type : 8-storey residential condominium (4 Buildings, 534 Project Type : 9-storey residential condominium (2 Buildings, 231

units) units)
Purpose : For Sale Purpose : For Sale
Project Value : Baht 360 million Project Value : Baht 405 million

u§Gnlaa.m.u‘zu.ﬁloaaaumuﬁ'\"lr‘m(umuu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Lumpini Townhome Ratchada - Rama 3

aud Modloy Sum - wsssW 3

(asomssaunu oo Le.N. Budusmsinunisnann s liasmisrie. $19)

(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)
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Wadn/ieag
anvaelasenis:

Yagusz of
yadlasens

Area/Location :
Project Type

Purpose
Project Value

X 448
LHWan/ e

anvaelasenis:
Yagulez oA
yaenlasenis

Area/Location :
Project Type

Purpose
Project Value

22 192 91 2.5 91319 / aunusEenAlen-wIEs 3

v Y X dao
ki 7 9 45 U 225 M wild as 250
AIWINAT TN 28 gila

4
CLLE
1 270 81uUMN

2-2-2.5 rai / Ratchada-Rama 3 Road

: 4.5-storey townhouse with 250 sq.m. usable area

(28 units)

: For Sale
: Baht 270 million

Lumpini Place Narathiwat 24

auul Iwa  usid AN 24

2 44z
oM
anvaelasens:
[ 4
LR
yadlasins

Area/Location :
Project Type

Purpose
Project Value

213 25 51901 7 ouuuTsn uaTuns ses 24

91ANILARNDIAE § 9 1 2 91ANT TIN 190 giia

4
: WeaNe
: 352 81U

2-0-25 rai / Narathiwat Rachanakharin 24 Road

: 9-storey residential condominium (2 Buildings, 190

units)

: For Sale
: Baht 352 million
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Lumpini Residence
auud IS Biouy

a a 4
1199 @179 / AUUUIIDIT NTUATUNT

¢a ¢ - ¢
2INATeTI  aWIFamuN $ 9 1 1 91A13 1M 38
gia lag vidny & galhidumnnseimssezen
fun3n Sied (Usznelng) 31ia

I
: walfian
190 UM

0-0-199 rai / Narathiwat Rachanakharin Road

: 9-storey service apartment (1 Building, 38 units) (The

Company signed a contract to lease out the whole
area of Lumpini Residence Project with Riei (Thai-
land) Co., Ltd.)

: For Rent
: Baht 90 million

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu)

Lumpini Place Rama 3 - Charoenkrung
auUU WA  WSsSW 3 - R3YNSJ

ilaiiies
anvaelasenis:
Yaqusz oA

yaslasenis

Area/Location :
Project Type

Purpose
Project Value
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v
E]’]ﬂ’]i’L‘IﬂWﬂa’]ﬁﬂm\‘l 9 7 2 91ANT I 312 Q‘Wﬂ

a
NI ToL Tl
1482 UL

2-3-65.1 rai / Rama 3 Road

: 9-storey residential condominium (2 Buildings, 312

units)

: For Sale
: Baht 482 million

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
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Lumpini Ville Mary - Sathorn
auld Jad wssLS - NS

219 3 91 65 M131921 / auuIUNIL DaEWITUNNNT

snwaclasenis: 2NN TLARNAIAE 9 9 T 2 81ANT TN 300 gila

Taquaz oA
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“
Y\ akilatd]

: 453 81U

Area/Location : 2-3-65 rai / Chan Road, Soi Pramaemaree

Project Type

Purpose
Project Value

X 448
LWan/ e

: 9-storey residential condominium (2 Buildings, 300
units)

: For Sale

: Baht 453 million

Lumpini Center Latphrao 111 Phase 2
quUIU Bunes aows 11 W 2

X 448 . v
Hanmag 2215 2 9 7 @19 7 auuananwinn was 111

Fralsenenunanoil
ansauelasenis: RAGRE CGLRG I 1 3 2113 3w 322 giia
Yaqusz of  1fio1ne
ga@iﬂﬂﬂms 1300 81UUMN

Area/Location : 2-2-7 rai / Latphrao 111 Road, close to Vetchthani

Hospital

Project Type : 9-storey residential condominium (3 Buildings, 322
units)

Purpose : For Sale

Project Value : Baht 300 million

Lumpini Place Narathiwatratchanakharin
auud Iwa  UsIBIN SWUASUNS

219 2 91w 1.2 9197997 7 SHnuuuIs . Mauesuns

ansaelasonis: 91N IYARNAAE § 9 T 2 81T TIw 233 gila

Taqusz oA
yaalazonis

Area/Location
Project Type

Purpose
Project Value

y
C1WBaNg
1 478 8 UM

1 2-2-11.2 rai / Narathiwat Rachanakharin Road

: 9-storey residential condominium (2 Buildings, 233
units)

: For Sale

: Baht 478 million

usBn i, l.15u. froaasuiuuri 1in (UK1BU)

Lumpini Suite Sukhumvit 41
auud  3n Wudn 41

v
<

X 44 . -
Wan/mae 119 2 9w 78 ansen / aun guIn wag 41
Vv a Vv 4
1 andisnlwihwSennes
snwaelasenis: 9IANTLANNDIAE § 9 U 2 91T TN 159 gila
Yoquez 8 e
yaalasons : 487 Awum

Area/Location : 1-2-78 rai / Sukhumvit 41 Road, close to BTS
Station (Promphong)

Project Type : 9-storey residential condominium (2 Buildings, 159
units)

Purpose : For Sale

Project Value : Baht 487 million

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Lumpini Suite Ratchada - Rama 3
auuld  3n Sum - wsssw 3
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(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)
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Llai/nag :386.6 M54 / auUSTA-WIEIW 3 Aavhadunda
WIZIH 3
anwaelasenis: 91ANILARNDIAE § 9 1 1 91913 39M 53 gila

o '3 s
agdsz 9@ weg

wadlasens : 250 Fun
Area/Location : 0-0-386.6 rai / Ratchada-Rama 3 Road (near Central
Department Store)

Project Type : 9-storey residential condominium (1 Building, 53 units)
: For Sale

: Baht 250 million

Purpose
Project Value

Lumpini Center Sukhumvit 77
quUIU Bunes Quan 77

EE) , o
Lilai/nag 112 19 50.9 @991 / auu awin wen 77
anwaelasenis: 91ANILARNDIAE § 9 T 5 81T 1w 872 gila

a 4 A
’mqﬂiz 90 SNkl

Ha@i’]lﬂ‘iﬂﬂ’]‘i 900 AULIN
12-0-50.9 rai / Sukhumvit 77 Road
: 9-storey residential condominium (5 Buildings, 872

Area/Location :
Project Type

units)
Purpose : For Sale
Project Value : 900 million

On - going Projects

Lumpini Ville Ratchada - Latphrao
auul Jad Sum - annws

s
a4 d

Wan/nag 419 82.4 an3e0n / auuananin was 21
snwaelasenis: 21ANTLARNDIAE § 9 T 4 81T 1IN 508 gila
Yoquez o8 LB

yaslasen1s : 760 Awuum
M

Tunidlasnlasens : unaau 2547

Area/Location : 4-0-82.4 rai / Latphrao 21 Road

Project Type : 9-storey residential condominium (4 Buildings, 508
units)

: For Sale

: Baht 760 million

January 2004

Purpose
Project Value
Opening Date :

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu)

1
|

[rsonshetfusenaramsciguau

= "
!

Lumpini Place Rama 3 - Riverview
auud Iwa  wsssw 3 - 5199539

Han/nag -3 19 651 a131971 / auunIzN 3
anwaelasenis: BIANTYARNDIAE § 19 U 1 8107 TN 497 gila
Yoqusz o8 B

yaslasen1s 1,030 Huun
M

QHWLﬂﬂﬁQIﬂ‘iﬂﬂ’l‘i : ﬁu’]ﬂ&l 2547

Area/Location : 3-0-65.1 rai / Rama 3 Road
Project Type : 19-storey residential condominium (1 Building, 497
units)

: For Sale

: Baht 1,030 million

March 2004

Purpose
Project Value
Opening Date :

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED
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(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

FE) , N . FE) .  ae o

Lla/nae 11131 019001 7 oun gWin (neswaatd) Lla/nag 0513 2 91U 87.4 M990 / uu 15 193fads
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I 71 gila 861 gila
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M
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Waslasens : s 2547 I

Area/Location : 1-0-1 rai / Sukhumvit Road (Thonglor 13) Area/Location : 5-2-87.4 rai / Suthisarnvinijchai Road
Project Type : 8-storey residential condominium (1 Building, 71 units) Project Type : 21-storey residential condominium (2 Buildings, 861
Purpose : For Sale units)
Project Value : Baht 350 million

Opening Date : April 2004

Purpose : For Sale
Project Value : Baht 1,410 million
Opening Date : July 2004

M
[ ]
Grand Parkview Asoke Parkview Viphavadi
Insud wisn3a eln w1sn3o IMan
(fmSJmSS‘ﬁunu oo Len ﬁut@u§msﬁwumsnam MsUe lasmsne $19) ((ﬂSJmSS}Uunu oo Len @uu}uémgﬁwumsnmn Msue lasmsne $19)
(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction) (Joint Venture Project, Which L.P.N. will manage in the areas of Sales, Marketing, and Construction)
aia 2319 1 01 80 91319 / auu 3N 21 (alen) dlaiiag 214 19 3 91w 12.90 a3 / auwinnmise e
snwaclasenis: 21PN3YARNDAE 9 32 i wlanduldan 1 54 Usznou snwaelasenis: CAGRECGERG I 1 $199m 17 9113 798 963
greufignuan 5 4w uazAasyainends TIn 478 giia
gilo Taquaz oA e
i’ﬂqﬂiz @ lens ﬁaﬂ'ﬂﬂwm‘i 11,000 UL N
yaalasoms : 1,977 Huum Sunidlagalasens : waedmau 2547
Suiidladalasens : Hnwiau 2547
Area/Location : 14-3-12.90 rai / Viphavadi-Rangsit Road
Area/Location : 3-1-80 rai / Sukhumvit 21 Road (Asoke) Project Type : 8-storey residential condominium (17 Buildings, 963
Project Type : 32-storey with 1 basement floor in where comprises units)
5 floors for retailing purpose and the others are 478 Purpose : For Sale
residential units Project Value : Baht 1,000 million
Purpose : For Sale Opening Date : November 2004

Project Value : Baht 1,977 million
Opening Date : June 2004

u§|§n|aa.ﬁ.|5u.ﬁloaaaumuﬁ'i'lr‘m(umuu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Lumpini Ville Sukhumvit 77
auwd Jad wudn 77

Lan/nag 24191 0 17.50 9197991 / auu anin 77 (Sauy)
anwmuelasenis: 9IANTYARNDIAE § 23 1 U 3 81A15 TN 987
aiia
v .
ar 4 A
agdsz ea 1 weg
ga@hlﬂ‘s\mﬁ 11,510 8uun
Jundladalasems : Swneu 2547
4-1-17.50 rai / Sukhumvit 77 Road

: 23-storey residential condominium (3 Buildings, 987

Area/Location :

Project Type
units)

: For Sale

: Baht 1,510 million

December 2004

Purpose
Project Value
Opening Date :

Future Projects
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In the first half of 2005, the Company set up the target
to develop residential condominiums in 4 projects with a roll
up to a total value of 6.1 Billion Baht, but this year the
concentration of area development will be extended to the High
Density Outskirt Area from previously only in the Central
Business District (CBD) Area. However, the Company retains
its main intention for areas with easy access to mass
transportation such as skytrain or metro etc. The Company has
adopted strategies to enlarge the customer target to the middle-end
and newly settled families and also conducted surveys on new
locations that have been scarcely accessed for development by any
operators, as the Company’s study found that in such high density
outskirt areas prospects of dramatic demands for residences exist
while the number of operators to develop the projects in such area
do not satisfy the needs. In January 2005, the Company launched
Lumpini Center Happyland Project, Phase 5 following a series of
phases previously launched in the Lumpini Center Happyland
Project. This was warmly welcomed by customers. Being committed
to on-going developments, the Company keeps planning
development of new projects under the joint venture company; that
is, Grand Unity Development Co.,Ltd. (Grand U) in which the

Company holds 33.33% of its investment fund.

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Lumpini Center Happyland Phase 5
auid Bures nedldiaud W
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dlaiie -3 15 3 91 / Suawnusyiiuand e 1
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wadlaTen1s : 390 Swmun
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Suiidlagalasens © unTaw 2548

Area/Location : 3-3-0 rai / Happyland Road Soi 1

Project Type : 8-storey residential condominium (3 Buildings, 442
units)

: For Sale

: Baht 390 million

January 2005

Purpose
Project Value
Opening Date :

Lumpini Ville Cultural Center
auul Jad AUISUSSSY

dlai/fia 1313 0 914 13 519N / Sunuuwlszmgiie e
anwaelasenis: 91N IYARNAAE § 8 4 9 9113 T 1,390 gila
Toagusz of e

wadlasen1s ;1,700 Suun

)

Suiidlasalasons : flwaw 2548

Area/Location : 13-0-13 rai / Pracha-Uthit Road, Huay Kwang

Project Type : 8-storey residential condominium (9 Buildings, 1,390
units)

: For Sale

: Baht 1,700 million

March 2005

Purpose
Project Value
Opening Date :

Lumpini Place Pinklao
quud wa  Jdunan

laiiaa :3 19 33 9191971 / SununusuTrTuil
ansaelasonis: CAGRER GRGERG AN 4 1 99A13 798 580 giia
Taquez oA e
yaalasenis : 1,000 Huun

Suitlladnlasens : fweu 2548
Area/Location : 3-0-33 rai / Baromratchchonnanee Road

Project Type :22-storey residential condominium (1 Building, 580
units)

: For Sale

: Baht 1,000 million

March 2005

Purpose
Project Value
Opening Date :

USEn oa.i.13u. fivaasuivur A1iin (Udu)

[

|

Lumpini Place Narathiwat - Chaophraya
quUd wa  UusI/IN - INWwssen

dlaiiag 2919 71 019190 / SuouunsEn 3
anwmzlasenis: aﬁﬂ’]i’g@]ﬁ/ﬂa’lﬁ'ﬂv\i 30 4% 3 297 T 1,400 gfm
Taqusz oA e
yaalason1s : 3,000 Huun

Suiidladalassns : wamnan 2548

Area/Location : 9-0-71 rai / off Chaophraya River, Rama 3 Road

Project Type : 30-storey residential condominium (3 Buildings, 1,400
units)

: For Sale

: Baht 3,000 million

May 2005

Purpose
Project Value
Opening Date :
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1.

The Company launched 5 new residential condominium projects last year; particulars as follows:

Project Project Value Project Period
(Million Baht)
1. Lumpini Center Sukhumvit 77 900 872 January 2004 - February 2005
2 Lumpini Ville Ratchada - Latphrao * 760 508
& Lumpini Place Rama 3 - River view 1,030 497 March 2004 - May 2005
4. Lumpini Ville Phahon - Sutthisarn 1,410 861 August 2004 - September 2005
5 Lumpini Ville Sukhumvit 77 1,510 987 December 2004 - June 2006

* Note - Lumpini Ville Ratchada - Latphrao Project cannot proceed since this has not been granted the approval by the
environmental effects report due to the disagreement raised by the adjacent community.

The Annual General Shareholders’ Meeting of 2004 held on 7th April 2004 resolved to change the par value from
Baht 10 to Baht 1, increasing the number of shares from 121,000,000 shares to 1,210,000,000 shares. In the said
meeting it also resolved to register the increase of the Company’s Capital to be 276,706,550 shares (Two Hundred
Seventy Six Million Seven Hundred Six Thousand Five Hundred Fifty Shares) at par value Baht 1 making a total
registered capital of Baht 1,486,706,550 (One Billion Four Hundred Eighty Six Million Seven Hundred Six Thousand
Five Hundred Fifty Baht Only) divided into 1,486,706,550 ordinary shares (One Billion Four Hundred Eighty Six Million
Seven Hundred Six Thousand Five Hundred Fifty Shares) valued Baht 1 (One Baht Only).

The Company gave support for directors to attend any training sessions of the Thai Institute of Directors Association
and the Stock Exchange of Thailand under the following issues:

3.1 Director Certification Program

3.2 Board Performance Evaluation

3.3 Finance for Non-Finance Directors

3.4 Director Accreditation Program

3.5 CEO Performance Evaluation

3.6 New COSO Enterprise Risk Management

As the Company’s vision aims at human resources development to enhance capability and proficiency and to
encourage knowledge exploration of employees at all ranks, the Company has provided opportunities to employees to
attend any in-house training sessions and sent them to the other training sessions under the themes beneficial to
organizational improvement. Projects set up to constantly transfer knowledge and follow up on progress are also
available.

As the Company has existed for 15 years, in order to express gratitude to honoured supporters, the Company
arranged activities under the project name “15 years of bonded relationship” steadily injecting funds for activities
run all year long for each target group as follows:

Customers : Activities were frequently arranged throughout the year. Also, the essential equipment to be used for mutual
benefit within the condominium is available for uplifting the quality of lives in each community.

Society . Many activities useful to the public emphasizing health and life quality such as donations to the Thai Red
Cross Society to buy kidney dialysis equipment for the assistance of terminal chronic nephritic patients,
donation to Bangkok Metropolitan Authority to construct public tennis courts in the Lumpini garden;
holding activiies and making donations and donating essential utilities to Phayathai Youth Center are
continually held.

u3Bnea.d.i1du. Bioaasuivur siiin (Uneu) T L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Alliance : Many activities were undertaken to reward business alliances aiming for harmony and mutual understand-
ings ultimately leads to the same goal of working outlines.

Employees : The Company holds many activities and campaigns health precaution and living quality of employees.
Scholarships are awarded for Employees’ children encouraging learning, skills and creating loyalty towards
the organisation.

The Company was invited by the Stock Exchange of Thailand to participate in the “Thailand Focus 2004” event
held between 20-23 September 2004 at the Four Seasons Hotel, Bangkok to present operational results, policies,
directions, strategies and business operation planning to the foreign high calibre executives and managers of funds,
and investors from the leading institutes.

The Company in collaboration with Grand Unity Development Co., Ltd., Bangkok Metropolitan Authority and rescue
authorities under the control of Bangkok Metropolitan Authority arranged a rehearsal of fire extinguishing and
evacuation at the Lumpini Place WaterCliff Project. This rehearsal was a hypothetical situation of a fire and
rehearsed the evacuation plan, fire fighting via air, and rescue of the injured that is deemed a perfect fire
extinguishing rehearsal cooperating with all relevant authorities in Bangkok. All of this was for the sake of studying
and rescue planning in Bangkok.

The Company gave a helping hand to the victims of the tsunami catastrophe that damaged the 6 southern
provinces by volunteering its employees to the Thai Red Cross Society. For better help, the Company coordinated
with every juristic person of every condominium developed by the Company to collect donations and consumers
goods and purchased living requisite sets, gloves and protective masks to be forwarded to the victims via Thai
Red Cross Society and Air Force flight 601.
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—Summary of the Business
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Summary of the Real Estate Business Situations in 2004 and Its Trend in 2005

The growth in real estate business in 2004 has continued from 2003, though the expansion rate of Thailand
economic growth declined due to many negative factors-increase of world crude oil price and the hazard of avian flu.
However, the slow down in the expansion rate did affect the real estate business sector thanks to many positive factors
prompting consumption and investment enjoying satisfactory growth. The maintained low-interest rates and increase of
agricultural products prices matching steady domestic demands allowed higher spending capability of the middle and
low-end earners.

Real Estate Business in 2004

Growth Rate (%year by year) 2000 2001 2002 2003 2004

Newly-launched residences 124.02 102.53 114.18 106.77 27.60
Registration of condominiums 25.15 27.93 47.80 15.02 47.20
Newly-launched condominiums = = 248.88 140.56 76.50
Newly-granted personal loans 69.34 2.86 46.50 80.00 6.10*
Balance personal loans 3.35 0.05 11.10 16.30 23.70"
Loans for housing - 4.01 - 0.04 11.77 14.30 18.50*

Sources: Bank of Thailand, Government Housing Bank, and Research & Development Department of L.P.N.
Development PLC
* Compared with the figures as at the end of 2002 and estimates of 2004

The demand shows a constant expansion from 2003 and tight competition. The newly-launched residences
increase at a lower rate, from previous year of 107% down to 28%, and residential condominiums shared the trend. While
registration of newly-launched condominiums projects rose by 47% from 2003. Loans for housing creeping up by 18.50% from
the previous year shows improvement in housing demands.

The overall nature of projects in 2004. Operators kept their eyes on development of projects for high-end
customers either in the style of single houses, town-houses, and condominiums, mainly dominated by single houses at over 5
Million Baht selling price-35% to be exact. Popular locations for those single houses are around the outskirts and area like
Rangsit, Srinakarin, and Bangkruay while the condominium market is active in the urban area: vicinity of skytrain and metro,
commercial spots, and facilities.

Demand-Supply in Housing Markets
Demand and Supply in the real

Newly-launched projects distinguished by the areas estate business sector was quiet in
CBD 28% Other areas 27% 2004. Operators in the current year

outnumbering those in 2003 put tension
in competition and the banks playing tough
for credit granting tightened the market
situation and competition in the real
estate business sector. Due to such
difficult situations, operators undoubtedly

) implemented cunning strategies to
Pathumwan Sukhumvit 31%

. . propel the housing demands of the
Rajthewee Phayathai 14%

consumers.

The higher price of single houses
and town-houses was driven by the limitation on pricing and construction area followed by the heavily-clustered condominiums
in some areas particularly in CBD and Sukhumvit areas in the vicinity of the skytrain and metro.
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The Research and Development Department of the Company considered and gauged the demand and supply of
condominiums, and decided that the annual average demand of the condominiums was around 18,000-20,000 units a
year. There were 14,551 condominium units launched in 2004. The demand for condominium in 2005 is ongoing and is
expected to expand, especially, the middle and middle-low-income targets-those who need residences in urban areas nearby
job sources. This is the Company’s precise target which is interesting both in its size or the existing dramatic demand
for residential condominiums. It is expected that this market will find itself an object of interest in 2005.

The number of condominiums

Unit Newly-launched condominiums during 1993-2004 % registration in Bangkok and its
120,000 1 Zgg neighbouring areas as at December 2004
100,000 1 ] L 2200 was 6,885 units grew by 47% compared
80,000 I 128 to 4,676 units in 2003.
60,000 1 ‘\ L 100 The figure of condominium units
40,000 | gg registration as at the end of December
20000 | L 20 2004 shows that in Bangkok and
. H O ﬂ I ?(())0 neigbouring provinces in 2004 the

1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 registered units creeping to 6,800-47%

[C] No. of Condominium Units —e— Growth Rate (%) increased from the previous year
(compared to those 4,600 units in 2003).

Note: These do not include those belonging to National Housing Authority and
Bobae Tower 2

Costs

Looking at the aggregate construction materials index of 2004 as the year then ended, it outperformed those in
January by 5.3 %. The indices of various construction materials save for steel were sustained by this trend, no change is
obvious. On the other hand, steel and steel products indices climbed noticeably, creeping 15.6% upwards from the previous
January which can be explained by higher crude oil price and rising needs of steel products due to construction conducted
either by the public sector (particularly in the large-scale projects) or private sector and the increased import of steel products
leading to ever-increasing steel price especially in the 2" quarter of 2004.

January December Change Rate
(%)
Construction materials index 143.3 147.9 150.9 5.3%
Steel price index 170.0 179.8 196.5 15.6%

Sources: Bureau of Trade and Economic Indices

The construction materials costs

Index of Construction Materials Price adjusted higher in response to the

210 - 2034 2044 50, climbing price of diesel sending
200 1 1026 s construction costs of the prospective
190 1 projects up. Research conducted by the
1?2 ] 700 Research and Development department
526 of the Company reported that if diesel

160 546 on 106 93 1520 1528 1535 1509 ) . o
150 152 w50 wss wes 7.6 50', ', 95 w79 —0—¢—0—o prices reached 20 Baht per litre, it will

143.3 4 7
140 1 . e ’ ’ expectedly reflect in increment on the
7z v 7

130 H=68 1267 aggregate construction materials costs by

O L & & 0D DN O LSS E
W FFIE TR TSP IS F 10% and maybe an additional 3%-4%

Construction Materials Price —=— Index of Steel and Steel Products Price more if the management over this is not

well prepared and arranged.
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Notwithstanding the uphill tracks of the construction materials price in 2004, this did no harm to either in respect of costs
and selling prices to L.P.N. Development Public Company Limited thanks to its planned cost management.

Trends of Real Estate Business in 2005

The real estate business in 2005 is expected to follow the upward trends of 2004. With some negative economic
factors, the business is likely to be sluggish in the first quarter of the year. However, the negative factors which will
become more apparent with the support of the existing real housing needs, plays well for operators enabling them to outline
precise strategies and solutions.

The on-going boost from the public sector injected in housing availability for people in general creates a new target.
The growth of real estate business corresponds to that of the economy. A greater growth rate than the 5.5%-6.5% economic
growth in 2004 is estimated in 2005 by most of the financial institutions. All of this widens the growth tendency in
the real estate sector, and cleared an upbeat path. The economic growth in this sector in 2005 is expected to be close to
that of 2004.

The other side of coin is that operators should be attentively prepared to face the following factors which may
spoil the atmosphere of real estate business:

Overall Environmental Factor

New City Plan Act

Enactment of this act, which was postponed from July 2004 to be 2005, makes operators’ decision making difficult.
The more enactment lingers the slower real estate business growth is. Logically, operators are not sure whether their
project development should hold on to the existing city plan or the newer one.

Definitely, this new city plan will play a dramatic role over project development in respect of construction areas
limitation directly affecting the costs and selling price of projects. If operators decide to proceed with construction of new
projects pursuant to the new city plan, the costs will be unavoidably increased and competitiveness will lessen compared
to other operators or the existing projects in the market. It might be risky for operators to construct residences pursuant to
the existing city plan. Although construction areas and selling prices can be kept pretty safe, the risks on doing so are not
worth taking. If the new city plan comes into effect before any projects are finished, its effects may be so profound to the
extent of cancellation of such project development if found incompatible with the new city plan.

On the other hand, the validity of this act will be beneficial to development of medium scale residential condominiums,
the main development target of the Company. Beneficially, the trends of the Company’s projects development observe
the new city plan, therefore this factor has nothing to do with the Company’s project development.

Demand and Supply Factor

Increased Interest Rate

Increased interest rate psychologically results in a haul in of purchase decisions made by the consumers. The interest
rate likely being adjusted 1% higher by many commercial banks, though little change it seems, the prospective residence
purchasers will surely have doubts about such increment. Practically, the small 1% increment has little effect on the
purchase ability of consumers, but tremendously in psychological respects.

Active Factors in Costs

Increase of domestic diesel price

Although the world crude oil price is likely to go downhill after winter 2004 throwing a balance back into the oil price
and appreciation of the Baht may calm down the tension over the oil price from several months ago, the oil price
movements unpaged by the government as at the N quarter of 2005 will yet attack the price of consumer goods and
considerably move consumers’ trust.

Besides the oil price factor undoubtedly affecting the construction materials price, the government projects
commencing 2005-2007 must be taken into account. The projects like Suvannabhummi Airport or tracking public utilities
consumes a fortune, hefty labour, productivity and construction materials. With concerns over these, Thailand in the future
will tend to import more construction material unavoidably followed by an up shift of construction materials price.
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Factor on Competition Condition

Tougher Competition Expected

In 2004, housing business growth was focused on the high-end market so that it is forecast that this segment will
become saturated. This year, more real estate operators are turning to less luxurious residences, which is the target
segment of the company. However, the company’s market share in this sector is expected to remain intact as the real
demand of this segment remains high. Besides, the company has successfully created trust among customers with a
customer base of over 50,000 and is committed to expand consistently. With its superior marketing strategies, unique product
development as well as expertise in project development, it is expected that this year the company will enjoy steady
growth.

Looking ahead, this year is regarded as a golden year for middle-market housing business with more operators
expected to eye townhouse development in order to penetrate the middle-income market. Townhouse business can
operate easier than condominiums, as the latter requires higher professional skills and experience.

U3Gnioa.d.1du. Alvaasuivuri o (UMBu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



iNi | [ructure

ASJ $1IMSA0NS

@

1a39 319N T9aN1T289U5EN Usznaudng AmenITNNITUSEN AMINIINAITUIHIT ABLATINAIIATIA au ATAZOYNTINNNT
FIRILATNANTIANDLENY tasdIeazBancai

AMZNIINNITLIEN
AN IINNTUSENGa ML 12 auldun
1. o1 aAIHlum YUIHA 1/925IUNTINANT UAZ NITHANTD 32
2. weUno 1 u T09UITDIUNTINAT WAZ NTINNNTD 32
3. M andAs  nadu qwé nIINNID 3
4. WA q%mﬁi’wﬁ NITNNNTD 92
5. WIENW ‘g\iﬁmﬁmﬁ NITNNITD 92
6. wiadsdn yansng nIINANT
7. WNA9AAR FuuYs N3INNT
8. WENITe 060 04T NITNNT
9. WIENHNNT waedd R NIINNT
10. WN9EW waelnsad ATINANT
1. wenLeg qnﬁqmmf’ué nIINMT
12. waduAs 20973219 NITHNNT
loadiue 17 was wwwzlnsas 1l 182N IIAMEN TINNTTUTEN

SIUIANTNTNVRIAULATINANTLITIN
Ao Ao o A o a o v & o ¢ v _ o o ad A o <
AMINITHNITUTENAa Ui Alun13aan15u5EN 1mﬂu”lﬂmm@qm: 9 datsduuaznindszguinodu Taendn
. . o o A a e . o . A a ae a Py
t;imwu@u‘[ﬂma mzy’lumammuqsnwawww uaALQUAN T NAUAANITVDILTHNAIUNNANIEN TTNNTUTA TNUGAIAITYU
maamuﬂﬁ’uma\iﬁmﬁmﬁw“:miﬁaﬁmwmﬁﬂizquﬁﬁaﬁu

AUSNITNNIIAIIA al
v @ A : o &
AUSNITINNIIAIIRN Bl ﬂizﬂﬂuﬂ’lﬂﬁdﬂ‘iﬂﬂm’g@l 3 M aNH
3

1. M anWAs A qud UITHIUAUSNIINNIIATIA BU
2. WEAINa q%mﬁi’wﬁ NITHNITATIA Bl
3. WL JeowATHd ATINANTATIA BU
loedwrnayy Fuawing 1u @Y IYNIIAMENTINAITATIA DY

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



°S dj

C

=

SLUULSLUCLS

.

TUNANTNNVDIAMINITNAIIATIA DY

aumusl,ﬁu%ﬂ’wﬁmﬁwamum\imiféuaﬂwgﬂﬁm wazilaLHeaENILiNaINa

aumulduidnilszuunsauaunsluuaznanma sumelufifanuman: suasildss ninm

aumunsufiavessidnlFiduldaungranaddhendnninduazamananninduiangranaiinendesiugsfavesnibn

WAIInAALRDNULAZL waudvAd autyTuesuIEn TNbeRNaTINL usRInaLLNL

a a @ a o ad a a A i a o w v
Wﬂﬁimﬂﬂﬂﬂ‘ﬂ(ﬂLNEI?JE]S;I'MJE\‘]‘}_JEHV] IuﬂimqﬂLﬂ@i’]ﬂﬂ’]iluﬂﬂ')‘[ﬂ\i‘ﬂi@i’]ﬂﬂ’]iﬂa’]QNﬂ'Jqu@lLLﬂ\iﬂ']\?N@ﬂi:IﬂmmWNﬂ'JWN

UfiRnsdulanuiinniznsIHNMTUSEINAUANNY LazAMINIINAIATIA auLiuTaLd e

A TIUAAINTINYIAMENTINNIATIA oy laeDeane i3 lussaudszatdveussn

v w
< A

a o o &
AMZNTINNITUIMT AU U 5 AU otk

a8

1

2

3.

4

5
gndiasuazATuiIu

6.

AMZNIINNITUING

1. WENITe

2. WHNHNNT

3. WegWI

4. WEWLTHY

5. wafNAS

060 04T UIeUNTINNITUIANY
waeAd 2 NTINNIEIANTT
waelnyes IBINTINNIEIANT
GGEERM ua NITHAIILINNT
0953219 NITHNITLIANY

BIUNANTNNVDIAMLNTINANTUIMS

auznIsMIVInsidwanihnlunsmiy quanisdansuaznisdniugsiavesuisn Sufeveulunisufifeudsza

2a9u3EN  IHa1uralu un MSUNeUBRI8AINAMENIINNITLSEN Lﬁa@ﬁLﬁuﬁqiﬁqLLa:ﬁwmIﬂNﬂﬁLLa:muﬁLﬁmiim UINT

s sznuaai i Tuewindninuianaun s Iisn asnaddniedneg Adnagniuuidn Uitessndoudeidy

2o A o 2o va @ < 4 Ay o v a oA A
‘1JT1_°WILLa:uIF_IU’]ﬂﬂﬂﬂﬂ%@IﬂﬂﬂmZﬂiiNﬂ’]iUiH‘ﬂLL@Z%Q@‘V;% ANDAAUNAWNTBILIDINHIEAANTE uaiwwmsmﬂu AUBNUBNLHAUD

ANEIUNAVDIAUSNITHANTUIMTIADUNL UBABAMSNITNANTLIEND NG UL

ﬂmzﬂ%ﬂ‘iiuﬂ’]?ﬁﬁ]’]?m’]ﬂlﬂﬂaﬂLL‘VI‘H

NIUAYAIATAZDUNITTHNITAATBNAIABUUNUBD I TEN Wunsuasastanizialull 2547 iWaRa1 TN LWNUYBY

AMNIINNT HUIHNT wazniinouluasdng

v v
o &

a ' o ] o &
ﬂm;’aklfl778\17’1’)51’\/5777{%7?77@731/&“’!% Fwuna~u 4 viu aail

1.

2
3.
4

waUnIoh
UENITE
WILFANA
WIELNN

3%y UIHIUAUTOYNTINNNT TIA AR TANARBLILNY
060 I04TE
Senddat
JeowATNe

usen loa.m.|5u.ﬁloaaaumun'mn(umuu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



éqmwﬁﬂﬁmaoﬂmzagnﬁumsﬁmsmﬁwauLmu

AMZOYNTIHN IR TANARBLUNY T#5unaunmnaliRansauniemsiruasnauLnu Lﬁﬂﬂiz"q&l LLR&N@@]BULLW%S%‘)
VYOIATAZNITHANT AUSNTINNTLIMNT HUIHIT UaswinauvesuIvn elFiAna NIz uqaﬁsiuﬁy’aﬁuﬁﬁaﬁu iy uld e
waznineued lagaznansnain AMZgA TWNTIN BATIAINTDITN ApasUmHAN ST ARLE SuNaLWINY

RANN T LUNIIAAEANNITHAITE 52
AMSNTINNITUIANT a:Lﬁuﬁﬁaﬁmw ﬁmt}:ﬂmm: UNAZLDIFITIALAUINTTNANTD T2UDIUTHN I@ﬂﬁmimwmnqm’g@ﬁ
FAUINT “SAN aMNNI e msvl,siﬁwaﬂsz‘wuw%amwﬁ’mLLﬁamqﬁqsﬁq i waldnienssunsusEnnatsan laaldqnsnsay
YBIARNLNUT LIFTa5h
1. Lﬁuﬁmmmgwﬁ 1#Sunssansuiuians “san UAZNI9FINA
2. sz iane aeannm an ada"ae lieansisadiunieed dadinin wiamsnszvhdenienguanavsafasyin
BUd
3. fenwdud 5
1A | a AR ) o A= A we a oA o w o A A
148 mgnlunisuSuisen ﬂumvl,mﬂu@‘ﬂma WiEnew NUSneAlEsuSuAandszan # oudnyd e wia
= wa o a o A a o A a o A A a o o o I & A
Dudidwaenuguuisn nIouSEMlwATe USHNTIN wiaifluyananaradinnudaud Taadasludnayszlasinie
uld e
1 L o € a 1 v A [ A Y g.ll 2 a a a e
5. ldfiea wiusmegaia Tdfinavszlordld sl measenTanedan HioludiunTiiuLazn1TuSHI TR LaeLSHN
uSEnluee ST w%aqﬂﬂaﬁmaﬁmm%\LLﬁﬂua"ﬂwm:ﬁ%ﬁﬂﬁmmmmLﬁua 5
6. ldug@ dnduduivis diadunslvgzecwitn vidnlueia visnTmmiayaaanianafianudauds wazldldsy
naudsaslfidudaunwiainsradszlazduainsuns wiadiafunalwy

[

v a ) < a L4
Foyaduims una.uaa.n.du. Ananatuun
Hoyato dunie qm’g@ﬁmqmiﬁnmma 0 uaziez UNTINITN 5 T Hounds 3IxDe 'auﬁuﬁé’ﬁmsﬁﬂuu?ﬁ’ﬂ

[l

@ o

o TUN 31 Swnau 2547 fa

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Administration Structure of the Company comprises the Board of Directors, the Executive Directors, and the Audit

Committee, the details of which are as follows;

Board of Directors

The Company’s Board of Directors are the following 12 persons, namely;

© N o o 0D

11

12.

Professor Mora Bunyaphala Chairman (Independent Director)
Mr. Pakorn Thavisin Vice Chairman (Independent Director)
Professor Siri Keiwalinsrit Director (Independent Director)
Mr. Vudhiphol Suriyabhivadh Director (Independent Director)
Mr. Thep Roongtanapirom Director (Independent Director)
Mr. Tirachai Panchasarp Director
Ms. Jongjit Thapanangkun Director
Mr. Tawechai Chitasaranachai Director
Mr. Tikhamporn Plengsrisuk Director

. Ms. Yupa Techakraisri Director

. Mr. Pichet Supakijjanusan Director
Mr. Kumpee Chongthurakit Director

Ms. Somsri Techakraisri is in charge as secretary to the Board of Directors.

Duties and Responsibilities of the Board of Directors

The Board of Directors has rights and duties in administration over the Company pursuant to the objectives, rules, and

resolutions adopted at the Shareholders’ Meeting; setting forth the strategic policies for the operation of the Company;

supervising the Company’s operation through the appointed committees; and also to screen items to be considered at the
Shareholders’ Meeting.

The Audit Committee

The Audit Committee is made up of the following 3 distinguished individuals:

1.
2.
3.

Professor Siri Keiwalinsrit Chairman of Audit Committee
Mr. Vudhiphol Suriyabhivadh Audit Committee
Mr. Thep Roongtanapirom Audit Committee

Ms. Navanuj Chintapitak is in charge as Secretary to the Audit Committee

Duties and Responsibilities of the Audit Committee

1.
2.
3.

To examine the Company’s financial reports for its sufficient acuteness and transparency.

To examine the internal control and audit system for its appropriateness and efficiency.

To examine the Company’s performance to ensure that the Company abides by the regulations set forth by the
Stock Exchange of Thailand and all other relevant laws.

To consider, elect and nominate the auditor of the Company and also to propose its remuneration.

To consider on the Company’s information disclosure for its accuracy and completeness in case it may cause either
poor relations or conflicts of interest.

To perform any other duties assigned by the Board of Directors and admitted by the Audit Committee.

To make available a report on the activities of the Audit Committee to be shown in the Company’s annual report.
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The Executive Directors

The Executive Directors of the company is made up of the following 5 individuals:

1. Mr. Tawechai Chitasaranachai Chief of Executive Directors
2. Mr. Tikhamporn Plengsrisuk Managing Director

3. Ms. Yupa Techakraisri Deputy Managing Director
4. Mr. Pichet Supakijjanusan Executive Director

5. Mr. Kumpee Chongthurakit Executive Director

Duties and Responsibilities of the Executive Directors Board

The Executive Board have rights and duties to supervise management and operation of the Company; to be
responsible for performance of the day-to-day functions of the Company. They are also committed to exercise the rights
empowered by the Board of Directors in order to carry on the business and develop the relevant projects and works; to
administrate the budget fund approved in accordance with the Board of Directors’ criteria; to sign any juristic documents
which are binding on the Company in conformity to regulations, rules and policies of the Board of directors and also to screen
those proposed items for consideration from the management unit that are beyond the authority of Executive Directors for
submitting to the Board of Directors later.

Remuneration Determination Sub-Committee
The Remuneration Determination Sub-Committee was appointed particularly for 2004 to determine the remuneration of
Board members, management and employees.

The Remuneration Determination Sub-Committee comprises the following 4 persons:

1. Mr. Pakorn Thavisin Chairman of Remuneration seeking and determination Sub-Committee
2. Mr. Tawechai Chitasaranachai

3. Mr. Vudhiphol Suriyabhivadh

4. Mr. Thep Roongtanapirom

Duties and Responsibilities of the Remuneration Determination Sub-Committee

The Remuneration Determination Sub-Committee is assigned to outline the remuneration fixing guidelines, meeting
allowances, and other benefits of the Board of Directors, Executive Board, managements and employees for the sake of
awarding just and suitable rewards for the benefit of shareholders, co-interested persons and employees with, in this regard,
concern over industrial status, living expenses and value of work under the assigned duties and responsibilities.

The Selection Standards for Independent Directors

The Executive Board shall seek short-listed candidates to assume office as Independent Directors considering the
qualifications, social status, connections, free of business conflict or effect to be further introduced to the Board’s attention.
Standards are laid down as follows:

1. The candidate must be well qualified and socially and business recognised;

2 The candidate must bear no notoriety, involvement with legal cases, dispute or malpractice against laws or morality;

3.  The candidate must be independent;

4 The candidate must neither engage in management or work as an employee, staff member or consultant with
regular pay, auditor, lawyer or be an authorised person of the Company, its subsidiary company, or its joint venture
company and must not be a person engaged in any dispute. He/she must not have any benefits or interests in the
same
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5. The candidate must have no business relationship, interest, either direct or indirect, in financial matters and
management of the Company, its subsidiary companies, or its joint venture companies or any person who has
contradictory or other interests that may lead to lack of independencee.

6.  The candidate must not be relative to anyone in management or a major shareholder of the Company, its subsidiary
companies, or its joint venture companies or be a person who has contradictory or other interests and he/she
must not be appointed to act as a representative to protect the interests of directors or major shareholders.

Details of the Management of L.P.N. Development Public Company Limited

Below is the list of names, titles, educational background, and working experience for the past 5 years as at 3ist
December 2004:
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Personnel

The employees, pursuant to the administration structure in 2004 covering L.P.N. Development Public Company Limited
and Lumpini Property Management Co., Ltd. (totalling 483 persons) can be categorised as follows:

- Line of real estate sale management 84 persons
- Line of construction 65 persons
- Line of condominiums management 178 persons

- Line of financial management and supervision 93 persons
- Line of director’s office 16 persons

- Other Lines 47 persons
The Company gives priority to learning opportunities to every line of employee especially horizontally, encourages the

rotation and employee’s simply and non-complicated approach to any level of management.
The remuneration paid to 483 employees in 2004 totals Baht 132 Million including bonus and sale commission.
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15 clauses of report on observance of good operational supervision

Policy on operational supervision
The Company’s Board of Directors is concerned with and pays attention to good operational supervision-
concentrating on transparency of business operation to gain confidence of the shareholders, investors, and every
associated person. The supporting guidelines on good operational supervision include the major points below i.e:
- Treat the shareholders and concerned persons equally and fairly.
- With devotion, perform works in a careful and transparent manner to the best benefit of the organization, sharehold-
ers and all authorities.
- Define business morals for performance of the staff members.

Rights of the shareholders

In 2004, the Company held 1 Annual General Meeting of Shareholders of 2004 at the Company’s head office
for which the conference function room well equipped with audio-visual equipment. At this event, the Company had
served the shareholders 7 working days prior to the meeting date with a meeting summons accompanied with
adequate supporting details on the agenda presented with the Board of Directors’ recommendations and also
published summons for the meeting in newspapers for the shareholders’ thorough acknowledgment. With regard to
the proxy forms prepared for those who were unable to attend in person, the Company acted under the regulations of
Ministry of Commerce recently issued in 2002. The Company has a policy to provide additional alternatives to those
who are unable to attend the meetings, that is to authorize independent directors as shareholders’ proxies for

transparent casting of votes.

Rights of the co-interested persons
The Company considers as important the following persons:

- Staff members: The Company treats the staff members fairly, equally and reasonably and remunerates them
properly and plans for knowledge enhancement and growth potential.

- Trading party: The Company purchases goods and services from trading parties in accordance with trading
conditions without taking advantage but making an agreement and complying with the Agreement
made with every trading party in a candid and accurate manner.

- Creditors: The Company complies with loan conditions under the agreement.

- Customers: The Company constantly pays attention; and is responsible for every customer for the quality
and standard of the products being as advertised and keeps the customers’ information
confidential. There is a particular unit established for receiving the customers’ grievance and
proceeding thereupon as soon as possible. Furthermore, there is also a member relations
section to take care of supporting the good condition of life, enhancing warmth in the family and
maintaining ongoing relations to the customers.

- Competitors: The Company operates under the framework and regulations of fair competition by using allied
competitor principles, which means supporting each other in a manner that does not cause
damage to business and relationships.

- Community: The Company pays attention to the community and is obligated to be responsible for community

and social environment

Shareholders’ Meetings

In the Meeting of Shareholders 2004, there are presently 11 independent directors and 2 members in the audit
committee. The Chairman of the Board who, as the independent director, acted as the Chairman of the meeting,
allowed the shareholders to exercise their rights to audit, question and express their opinions as deemed proper.
Moreover, the questions on significant issues were already included in the minutes.
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10.

State of Leadership and Vision

- The Board of Directors took part in determination and approval of vision, commitment and budget funds of the
Company. Moreover, the report on progress in accordance with business and budget fund standards must be
constantly presented to the Board of Directors.

- The Board of Directors assigned the Audit Committee to strictly audit the internal control system and internal
audit; and closely followed their performance to the best benefit of the shareholders and good corporate
governance principles.

- The Board of Directors supervised the Executive Board to comply with the fixed policies. The Executive Board
were empowered to administrate pursuant to the approved works and budget fund plan. However, for investment
in the projects which were not specified in the approved plan, approval for investment not exceeding Baht 10
Million only was allowed, but must then be proposed for consideration of the Board of Directors right.

Conflicts of Interest

The Company and the affiliated-companies engaged in transactions in a customary business manner: execution
of Agreement and fixing prices, which were conducted in accordance with common business operations and did not
cause conflicts of interest as the shareholding proportion in all the affiliated-companies shall be treated as the same
company but only responsibilities being separated for sake of clarity.

In regard with transactions of directors with staff members, the same principle as was exercised with the
common customers shall be used. However, if benefits gained are extraordinary, these shall be resolved by mutual
consideration and monitoring from the Internal Audit Unit. The Company provided a report on the size of each
transaction and reason for the transactions in the report of the Audit Committee.

Business Ethics

The Executive Board sets out instructions on business ethics for guidelines in work performance of the Board
and employees to be compatible with the good supervision standards beneficial to the Company, shareholders,
directors, employees and other concerned persons.

Balance of the non-executive directors
The Company has the Board of Directors of 12 persons, namely:

- Executive Directors 5 persons
- Non-Executive Directors 2 persons
- Independent Directors 5 persons

The independent directors are 42% of the Board of Directors, which is deemed to be the proportion of
independent directors and non-executive directors that can balance the power in administration of the Management.

Mergence and Separation of position

- The Chairman of the Board is an independent director and does not have any relationships with the
Management.

- The Chairman of the Board is not the same person as the Managing Director for the purpose of separation of
duties of formulating the supervision and regular works administration policies.

Remuneration to Directors and Executives

The Company fixed the remuneration for the directors, and this was approved in the Meeting of Shareholders;
the said remuneration was considered for adoption by comparing with the same categories in industry to the extent
that comparison reference is possible. Moreover, the directors who were assigned more responsibilities and duties
shall be remunerated in accordance with their additional commitment. To sensibly and fairly sort out the outlines for
fixing the remuneration to the directors, management and employees, the (exclusive) sub-committee to determine
remuneration was established having the deputy chairman of the Board, who is an independent director, acting as
its chairman.
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11.

10.1 Remuneration in form of money

Name/Title Remuneration Meeting Allowance Total (Baht)
(Baht/Year) (Baht)
1. Professor Mora Bunyaphala 840,000 350,000 1,190,000
Chairman and Independent Director
2. Mr. Pakorn Thavisin 180,000 75,000 255,000
Vice Chairman
3. Professor Siri Keiwalinsrit 540,000 225,000 765,000

Independent Director
Chairman of Audit Committee
4. Mr. Vudhiphol Suriyabhivadh 480,000 200,000 680,000

Independent Director

Audit Committee

5. Mr. Thep Roongtanapirom 480,000 200,000 680,000
Independent Director
Autdit Committee

6. Mr. Tirachai Panchasarp 180,000 75,000 255,000
Director

7. Ms. Jongjit Thapanangkun 180,000 75,000 255,000
Director
Total 2,880,000 1,200,000 4,080,000

In 2004, there were a total 12 directors, however, only 7 of whom were entitled to meeting allowances (whilst
the other 5 incumbent executive directors were not).
10.2 Remuneration to the Executive Board and management

The Executive Board and management of the Company are 7 persons in total excluding the Board who
were entitled to the remuneration for Baht 30,370,000.

10.3 Other Remuneration

-None-

The Meeting of Directors

The Company’s Board of Directors Meeting has been periodically held. In this matter, the Directors’ Office
Department was responsible for preparing the annual schedules of the Board’s Meeting and the Audit Committee’s
Meeting; advance service of invitations for meetings, agendas, documents used in the meetings to provide the Board
of Directors sufficient time to study the overall details prior to the meeting which, each time, shall last for around 2.5
hours. Each director shall, in each meeting, evaluate the meeting and then acknowledges the consequence thereof,
as well as make various proposals aiming for improved efficiency and achievement. The minutes of each meeting shall
be made in writing, and those approved by the Board shall be retained as records that are readily available for the
directors and the associated persons to examine.

In 2004, meetings were held as follows:
- The Board held the 6 meetings under ordinary agenda;
- The Executive Board held 22 meetings;
- The Audit Committee held 5 meetings;
- The Remuneration Determination Sub-Committee held 2 meetings.
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13.

14.

15.

Sub-committee

The Board of Directors appointed a sub-committee to analyze and verify any matters to be introduced into the
Board’s consideration during 2004 in accordance with of following nature:

Audit Committee was first formed back in February 2000, with office validity of 2 year-term. The original Audit
Committee was re-elected for another term from 1% February 2004 to 31st January 2006.

Remuneration Determination Sub-Committee were exclusively established by the Board on 10" November 2004
(the Board’s Meeting No. 5/2547). This Committee were assigned to revise determination outlines for remuneration,
meeting allowances and other benefits of the Board, Executive Board, management and employees to the extent of
proper fairness.

Control System and Internal Audit

The Board of Directors were encouraged to provide good operational supervision principal by assigning the
Audit Committee to coordinate with the authorized auditor to examine the system of financial statements for its
accuracy and completeness.

The Company’s Internal Audit Department was committed to audit and estimate the function of the relevant
system and give advice to correct performance pursuant to policies. Also, the Company always adjusted business
policies to be flexible and appropriate to market conditions and relevant regulations and designated the obvious duties
and plans for each year concentrating on benefits and prevention of co-interested persons at a suitable and fair
standard.

Report from the Board of Directors

The Board of Directors is responsible for the consolidated financial statements of the Company and affiliated
companies and financial information as shown in the Annual Report. The financial statements were arranged under
normal recognized accounting standards in Thailand and full disclosures in remarks to the Balance Sheet.

The Company also set up an Accounts Internal Control System to ascertain the accounting data is correct and
complete and prepared in an adequate manner in order to maintain and preserve assets, and to prevent fraud or
malpractice.

The Relationships with the Investors

The Board of Directors takes seriously the accurate, complete, transparent and thorough disclosure of financial
data, general information including significant data that can impact upon the Company’s securities value, therefore, the
Board regularly disseminates the aforementioned information through various channels. Contact with investors, analysts
and media is the responsibility of the Executive Board to provide the details in the style of participation in the activity
arranged by the Stock Exchange of Thailand’s so-called Opportunity Day, in which analysts will be invited to the
Company and taken on a tour to reveal the progress of each project. Also, the Executive Board must arrange and
prepare a report on progress of each project and constantly avail the analyst with information advantageous to
investors. When invited by the press or analyst to provide opinions or disseminate any information, the Board Office
shall be responsible for coordination and facilitation thereof. The shareholders and the public can obtain information
and news service through the Board Office. Furthermore, investors can contact the said authority at Tel. 02-285-5011
or web site www.lpn.co.th or www.bestbuycondo.com or dial call center 02-800-9009.
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L.P.N. Development Public Company Limited

The Board established the Board’s and employees’ code of ethics originally with the intention to set performance

guidelines for the directors and employees consistent with their superb operational supervision and to comply with ethical

standards in favour of the Company, shareholders, employees, and other interested persons.

The Board established the administration policies and laid down the governance principles to enable the productive

operation and achieving the goal in respect of visions and commitments. Being accredited for the operation standards from

the shareholders, investors and public, every member of the Board subsequently abides by the law provisions and intentions

with discreetness together with attention, and behaves as the role model for sake of perpetual reputation and image of the

Company.

The Code of Ethics of the Board comprises:

1.

Probity, justice and morality
Truthfulness and non-discrimination either by race, religion, gender, marital status or physical impairment must
be maintained. Avoid creating misunderstandings either directly or indirectly through omission in speaking or acting.

Independency
Decision making and duty performance must be independent and personal benefits (whether in the form of
money or otherwise) not be allowed to overcome the independence of factual information disclosure.

Personal transactions and confidentiality

Any personal transaction processed by the directors must be completely set aside from that of the Company if
such director act on behalf of the Company.

The directors are neither allowed to use the Company’s name in processing personal business or get involved
with other activities that may undermine the reputation of the Company nor abuse information obtained in their capacity
as director.

Disclosure of matter of benefits

All directors shall divulge to the Company any benefits from private business, any other businesses and any
other matters that may create a conflict of interest or may attribute to conflicts of interest.

Any actions of the directors with the Company shall be sustained at a suitable level avoiding conflict of interests
that may happen or are perceived to happen.

Compliance with laws
The directors shall not illegally exploit loopholes in the laws, requirements or provisions for the benefits of the
Company or themselves.

Equal opportunity for every shareholder
The directors shall, being entrusted, protect the benefits of the shareholders and realize the benefits of any
other interested persons.

Duty performance and responsibilities of the Board can be divided into:

1.

2.
3.
4

Duty towards the Company

Duty towards the Shareholders

Duty towards the employees

Duty towards other interested persons

U3Bnioa.d@.1du. Alvaasuivuri o (UMBu) T L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Circumspection over the performance of duties

N o o s Dd -

Attend every Board’s Meeting;

Explore information available that may impact the Company’s business;

Study relevant law provisions, regulations, or requirements;

Spend quality time on discreetly reviewing all information in advance;

Consider and give opinions independently;

Encourage communications between the Board and the Certified Auditor;

Perform the duties in the capacity of director in compliance with the relevant laws, regulations, provisions,
requirements along with the business and ethical standards;

Obtain additional information or explanation from the management or consultants of the Company; whenever
doubts are raised;

Not do any acts which may arouse censure on honesty and justice either to oneself or ones family.

Conflict of interests

1.

No authority in the capacity of director shall be exploited for personal benefits or that of acquaintances either
directly or indirectly;

If there is any incident or whatever that can be expected to be the cause of a conflict of interest, it shall be
notified to the Company promptly.

Avoid creating conflicts of interest

Vigilantly treat the prospect of conflicts of interest matters whilst holding office in management or in the capacity of
a director in whom the shareholders trust.

Not get involved in the Company’s share sales or purchase Company shares for short-term investment.

Use of the Company’s information

1.

Not abuse information or divulge any data that is a trade secret or any information that may impact on business
processes with a third party.

Not notify any information unknown to the public that may impinge on the Company’s share value.

Attentively prevent any confidential information being divulged to non-associated persons.

Not use in-house information for personal benefit especially that essential to variations of the share price that are
unknown to the public.

Not purchase or sell shares before the disclosure of information impacting the share price.
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The Code of Ethics of the Employees
L.P.N. Development Public Company Limited

The code of ethics of the employees was established to be the initial guidelines for the employees for ethical performance,
warning the Employees to work prudentially, and preventing the employees violating any regulations, rules, requirements or
corrupting the Company’s reputation.

The Company assigned the Human Resources Department to take charge of checking on the employees’ compliance
of the code of business ethics, on which the superior of each department shall organize the employees to observe of the
provided requirements.

Ethics of the Employees, in which distinguished all details and labeled with clear explanations, is handed out to every
employee as the performance guidelines, contain the following topics:
- Duties performance and responsibilities of the employees based on the roles and duty towards the Company,
customers, shareholders, superiors, colleagues and own self.
- Conflict of Interests
- Use of the Company’s information
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Opinion of the Board of Directors in relation on Internal Control

To: Secretary-General
The Securities & Exchange Commission

In 2004, the Company’s Board continued to give the priority to internal control especially on the approval of
planning, investment funds and annual expenses to correspond to strategic plans decided upon, followed up on and revised
the authority of the management board, managing director, and executives at all ranks to at all times perform work
efficiently, concisely and be alert for the internal control section to review and examine.

The Audit Committee’s report and Auditor's report confirm they found that in 2004 the Board and management
maintained performance ethics, emphasizing good internal control systems, persisted in efficient supervision over the
operation, compliance with the relevant laws and performed their duties achieving goals with professional perseverance and
attempts.

The Board is confident that the Company’s internal control system is adequate and proper to be used in

examination and close following up on performance.

Respectfully yours,

/( -Ag;-b—*

Professor Mora Bunyaphala
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Opinion of the Auditor in connection with Internal Control

To: The Secretary-General of the Office of the Securities and Exchange Commission

We had conducted audit of the financial statement of L.P.N. Development Public Company Limited as at the year
ended 31" December 2004 and presented its report dated 15" February 2005, we would like to advise that we have
audited the said financial statement in accordance with generally accepted auditing standards to express an opinion that
whether and how they presented the financial status and operational results correctly in accordance with the generally
accepted accounting principles. We have studied and estimated the efficiency of the Company’s internal control in
accounting respect as required to concisely and properly limit the scope of audit from which we found no material errors
in the accounting internal control system which may essentially impinge the opinion to be expressed on the financial
statement as at 31" December 2004.

The Management of L.P.N. Development Public Company Limited takes charge of organising the accounting
internal audit system and monitoring the strict compliance with the same. This required the estimate and discretion
gauging over the potential benefits and possible costs arising out of implementation of this system. This internal control

system properly assured the management somewhat.
However, we would like to report that our audit did not scrutinize every item but based on test basis and the
above-referred study and estimate of the efficiency of the accounting internal control system purposely intending for sake of

the aforementioned audit and not indicating all possible errors which may exist in the Company’s internal control.

We would hereby like to thank all the Company’s employees for their kind cooperation provided to our conducting
of such audit.

(Quoted from the letter issued by D | C Audit office to The Secretary-General of the Office of the Securities and
Exchange Commission No. 0210023/2548 dated 15" March 2005)
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97% / Description

—

MIuSETune 319lA39n13 / Administration of project works

&
MIVUIHITUUBLAZIULaUNIIN NS / Administration on sale and transfer of title works

MIuSrsuazIaiualdnaaasa / Administration and parking lot fee collection

mﬁu%mimué’mmmﬂ;ﬂ / Administration of condominium works

= = . .
N13INWIAN 2819N28A3n / Cleaning of parking lot

NNIINHIANN 2810 11N / Cleaning of office

N|o|a|,[wD

NNTUIRIITeuLL / Rooms rental services
- fiaeWnande / Residential units

- “%neu / Offices

M3u3N1311395n®1 / Maintenance works
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/ Administration and management of Lumpini Residence commencing from 1st August 2004

10.
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/ Rental and service fees of office in Lumpini Tower commencing from 15th December 2004
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414 / Description

1. NTUINIITa9LL / Room rental service

2. N7U3N9139%N®1 / Maintenance works

u3Bnea.d.i1du. Bioaasuivur siiin (Uneu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



=N
-

1. Inter-transactions occurring in the affiliated-companies
In 2004, the affiliated-companies, and joint venture company engaged in purchase and sales or entered into
employment agreements, under the same conditions and market price as outsiders at that time. As of 31st December

2004, all could be summed up as follows:
1.1 Inter-transactions occurred between L.P.N. Development Public Co., Ltd. and Lumpini Property Management Co.,

Ltd.-the affiliated-company, that is

31uulasen1s / Number (Project)

IIUIUNUAIN "Y1 / Contracting Price (Baht)

10 17,520,000 U Baht 17,520,000

10 53,461,247 U Baht 53,461,247

= 60,000 un / Whan Baht 60,000 / Month

8 2,080,500 vn Baht 2,080,500

2 7,500 U / L@eu / lasen1s  Baht 7,500 / Month / Project

PNIATIUA1RIUAT9 / Based on the number of works

- 1,500 11N / L@an / Hag Baht 1,500 / Month / Room

- 5,000 U / Lfaw / Ko Baht 5,000 / Month / Room
NIUATH °"\1 / On demand IANNAAANANTIZIIW / At the market price based on the nature of works

1 90,000 U / L@ Baht 90,000 / Month

1 100,000 1N / LAan Baht 100,000 / Month

1.2 Inter-transactions occurred between Pornsanti Co., Ltd. and Lumpini Property Management Co., Ltd. i.e.

FIUIN (Iﬂi\iﬂ’ﬁ) / Number (Project

FIUINNUAIN T (L) / Contracting Price (Baht)

1,500 U / Lfau / Hog Baht 1,500 / Month / Room

9UAH 9 / On demand

IANAIAANANTIEIIW / At the market price based on the nature of works
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é‘lﬁﬁ / Lender A0 / Borrower

a = a 6 v a
UNA. OA.N.LEU. ALIRADULNUN Ua. W3 U6
L.P.N. Development Plc. Pornsanti Co., Ltd.
P a & Aa P &
VN, LOR.N.LAU. ALIARDULNUN UA. QUNU WIBWLWBIA HUUILNUN
L.P.N. Development Plc. Lumpini Property Management Co., Ltd.
P a & ¢ ad a = &
UNA. LOA.N.LEU. ALIRADULNUN A, WNTUG JUA ALIAABLINUN
L.P.N. Development Plc. Grand Unity Development Co., Ltd.
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2. Inter Loans as at 31" December 2004

anwmiznINHN NN (R1uuN) 32IAN Sammanie (%)
Type of Loan Amount (Million Baht) Period Interest Rate (%)
o gl 9iSu 60.07 AT CALL -
Promissory Note

o g l#Su 12.00 AT CALL 3.83
Promissory Note

i RIS T 200.00 10.0. 47 - 14 §.9. 49 5.0
Promissory Note 1 Oct 2004 - 14 Mar 2006

Necessities and Logistical Benefit of Inter - Transactions

The Company’s investment structure plan (page 20 - 21), says that the company wholly holds shares in all affiliated-
companies and a joint venture company and it is the policy to distinguish the scope of duties between the Company, affiliated-
companies and joint venture company to allow management and administrative flexibility. For the expected benefits in each
company, they will be added up as an overall financial statement so conflict of interest will not incur.

As the construction works and service works require refinement and a delicate quality for the end-users and residents’
confidence and satisfaction, from past experience in this matter, the quality of the delivered works and the reputation of work
teams in the affiliated-companies are generally acceptable. Also, assigning the works to the affiliated-companies to operate, the
Company is able to keep close control and supervision, and their agreed service charge is normal and at a fair market price.

Steps in approving transactions

Inter-transactions incurred shall be presented in the form of an annual business plan and must pass the approval
of the Executive Board and the Company Board for granting the budget. Associated parties must then take action via
their lines of control and finally offer them for the approval by authorized persons by setting certain budget limits of
approval in each particular position. Transactions will be audited by the Internal Audit Division on regular and proper

basis.

Trends of inter-transactions engagement in the future

For such above reasons, it was still necessary to engage in inter-transactions for the best benefit to the overall
organization. Considering the past works results, particularly in the condominium works administration, it is indicated
that directors of each juristic person condominium who are joint owners in each condominium and are not related to
the company are still pleased to be provided the services by affiliated-companies. This can confirm its efficiency and

fair price.
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A risk arising out of legal disputes

The Company has taken action, as the Plaintiff, against a contractor on grounds of default of the Contracting
Agreement-delaying the prescribed period. This caused the Company to suffer from a loss in ability to hand over the
residential units to the customers under the Agreement to Purchase and to Sell-with a claimed amount of Baht
261.48 Millions. Simultaneously, the contractor brought an action against the Company claiming damages in the
capital value of Baht 46.67 Million. The Company allowed the amount of Baht 30.45 Million or 65.25% of the claimed
capital value in the accounts.

On 22™ December 2003, the Court of First Instance rendered the judgment in the former case in favour of the
Company ordering the contractor to pay the Company 3.00 Million Baht but, in the latter case, in favour of the
contractor, ordering the Company to pay such contractor 29.85 Million Baht with the interest at the rate 7.5% p.a. for
12.36 Million Baht. The payment to be settled against setting off the amount to be received is totally 39.21 Million
Baht. The variance of 8.76 Million Baht was not recorded in the financial statement as the lawyer advises that there
are some points which may be beneficial to the Company but were not introduced into the Court’s consideration. This
case therefore was appealed on 20" February 2004 and is still pending in the Appeal Court. This variance however is
only 0.30% of the overall assets.

A risk in the aspect of liquidity

Risk in the aspect of liquidity is very common in the real estate business especially when one realises that
development of residential condominiums consume a huge amount in land purchase, construction costs and operational
expenses and take a greater time to construct than single houses and townhouses. Upon the closing and completion
of the construction, the revenue or cash flow shall be then realised.
To diminish the risk factors, the Company simultaneously takes the following steps:

a. Registering increase of capital on May 2004 for 473.41 Million Baht;
Applying for Project Loan Financing from the financial institutes in advance;
Applying for Housing Loan from the financial institutes in advance to support the Company’s customers;
Issuing B/E to boost liquidity in the nick of time;
Implementing the speedy strategies of the construction management to overrun the competitors;

-~ o oo o

Implementing the budget awareness strategies over the construction management

g. Fixing the cash on hand to be at the proper flow for the management.

The cash flow was positive throughout 2004 attributed to the management and this is expected to be applied
for trimming liquidity risks in 2005.

A risk due to construction materials price

Determining construction works to bid for in the style of lump sum for projects, the Company can control and
lessen the risk arising out of the upturn in construction material price. To strengthen this, the Company has an
engineering team to attentively monitor and supervise the construction. Effectively, the Company implements cost
leadership strategy as the first priority in management by accelerating reduction of indirect and direct costs, i.e., design
and selection of appropriate materials, financial costs, and marketing costs.
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4. A risk on personnel

Between 2003 and 2004, the Company expedited improvement and training of its personnel to be knowledgeable
and skilled to embrace the increment of workload and apply systems such as Balance Scorecard, Key Performance
Indicator, Pay for Performance and Continuous Process Improvement to impel more efficient work performance and
highlighting and enhancing the proficiency of the personnel.

To enable competitiveness in the employment of the industrial sector, the Company restructured salary matters
by engaging an institute specializing in industrial data comparison, improvement on the initial salary base and the
salary of employees at all levels, which may somehow obviate relocation troubles. At the same time, the Company
proceeded with the improvement of the employees’ security and other welfare to become more attractive.
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1. Dividends Payment Policies
Under the Company’s policy, dividend payments must be made to the shareholders of at least 50% of net

margins in each profitable year.

Dividends Payment Chart

Year Baht
1994 2.50
1995 275
1996 1.00
1997 -
1998 -
1999 =
2000 -
2001 -
2002 1.00
2003 2.50
2004 *

* Under proposal to be made into the Shareholders’ Meeting in the Annual General Meeting

2. Investment on land to be developed for new projects
The Company registered increase of capital in 2004 from 1,210 Million Baht to 1,486 Million Baht to partly invest
on land to be developed for new projects. Four plots of land were purchased in 2004 for new projects development
and part of these were prepared for the new projects to be constructed in 2005. The bigger plots of land, over 5 Rais
a plot, are the object of interest when mentioning land purchases of the Company in 2005. These will be partly
developed and is intended for the projects in the style of Small Size Township on the new areas at the high density

outskirts of Bangkok.
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Overall Company Operational Result

Overall operational results in 2004 showed total revenue of Baht 2,478.40 Million out-performing that of 2003 by
Baht 534.82 Million or equivalent to 27.52 percent. However the profit earnings declining in value by Baht 16.27 Million or
3.50% compared to last year. The disappointing figures are due to governmental measures implemented to activate the
real estate sector expiring on 31st December 2003 that increased specific taxes and transfer fees by 4.3%. And worse,
the Company used up the tax shield in place since the 2nd quarter, which initiated corporate income tax payment.

While the cost compared to sale volume was positively minimised from 68.78% in 2003 to be 64.91% in 2004, this
was due to efficient construction cost control and management. Unfortunately, the rental and service costs inevitably rose
from 28.24 in 2003 to 101.99% out of the rental and service revenue since the affiliated companies had re-categorised
the ledger entries; the salaries and welfare of front line employees recorded in sales and administrative expenses were
moved to rental and service costs. However, if consideration is made to the single statement of the Company and the
affiliated companies, Lumpini Property Management Co., Ltd., it shows the rental and service costs at 78.02% and 58.35%
of their revenue, the figures of rental and service cost outnumbered those of revenues which resulted from leaving the
revenue and mutual costs out when preparing the financial statement.

Sales and administrative expenses increased from Baht 229.31 Million in 2003 to Baht 317.97 Million in 2004 or by
38.66%, creeping up from 11.80% in 2003 to 12.83% if calculated from sales volume percentage since the Company must
bear the specific business taxes and transfer fee for 4.3%. On the other hand, the payable interest diminished from Baht
1.57 Million to Baht 0.83 Million or decreased from 0.08% to 0.03%,which was deemed pretty low compared to that of the
real estate development section of 39 companies listed in Stock Exchange of Thailand, which was at the rate 2.27%

Net Profit Margin of 35.09% in 2004 increased by 3.87% compared with 31.22% in 2003 resulting from the
Company’s implementation of strict cost control.

Financial Position

The Company as at 31st December 2004 possessed current assets valued Baht 4,423.08 Million rising from Baht
2,896.5 Million in 2003 resulting from of current assets of land and project costs under construction for not exceeding 1
year, were up to Baht 1,186.96 Million in 2003 to Baht 2,313.76 Million in 2004, thanks to the 3 projects which were initially
sold in 2004, are under construction and will have revenue realised in 2005. As to the total liability of the company it
was substantially expanded from Baht 1,297.39 Million in 2003 to Baht 2,099.14 Million in 2004 or by Baht 801.75 Million
or equivalent to 61.80% since the Company’s loan account was drawndown in a substantial amount to be spent on the
ever-increasing projects, especially Middle Rise Condominiums which consumed greater time than Low Rise Condominiums.
The Company also borrowed the money for projects development in 2005.

Capital Structure

Considering the overall 2004 capital structure, the company’s liabilities are at 47.46% and liabilities from
shareholder’s equity is 52.24% and this results in a reduction of the ratio of total liabilities towards capital from 0.81 times
in 2003 to 0.90 times in 2004. The average ratio of debt to capital of real estate development category among 39
companies listed with the Stock Exchange of Thailand is equivalent to 1.37 times.

Liquidity and Profitability

The average rate of net profit to the total revenue of the real estate development category in the Stock Exchange
of Thailand remains at 11.20%, which represents constant growth of the real estate business in 2004. In spite of the expiry
of the governmental measures to activate the real estate sector in the form of various benefits and privileges since 31"
December 2003, the needs of middle-end to the middle-low remain intact.

The proportion of the net profit towards the sale volume is at 18.09% ranking 15th in the real estate development
business. The management of cash in hand as at the end of 2004 valued Baht 125.52 Million dropping by Baht 207.73
Million or 62.33% compared to Baht 333.25 Million in 2003, as the Company purchased 4 plots of land for development
amounting to Baht 830 Million.
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Major Changes and Future Trends
The company has major operating strategies for 2005 as described below:
1.  Develop Middle Rise Condominium Projects and simultaneously Low Rise Condominium Projects
2.  Create a joint venture for development or engage the property management services of financial institutes.
3. The Company anticipates that it would be able to recognize income from sales of Baht 3,300 Million from the
following projects:
Lumpini Center Sukhumvit 77 900 Million Baht
Lumpini Ville Phahon - Sutthisan 1,400 Million Baht
Lumpini Place Rama 3 - River view 1,000 Million Baht

Plans for 2005

The launch of new projects in 2005 were planned to be amounting up to Baht 6,090 Million, as follows:

Projects Units Project Value Sale Estimates
(Million Baht)  Million  Percent
Lumpini Center Happyland Phase 5 442 390 390 6%
Lumpini Ville Cultural Center 1,390 1,700 1,700 29%
Lumpini Place Pinklao 580 1,000 1,000 16%
Lumpini Place Narathiwat - Chaophraya 1,400 3,000 3,000 49%
Total 3,812 6,090 6,090 100%
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Remuneration

.

1. Audit Fee
- The Auditor's remuneration in the previous year was Baht 725,000.
- The Auditor’s office, persons or activities in connection with the auditor or its office, cost Baht 80,000 the previous
financial year.

2. Non-Audit Fee

The Company and its affiliated companies made further payment for other service, i.e., audit fee of financial

statement as at first quarter to:

- The Auditor in the previous financial year was paid Baht 225,000 and this payment will be made with a further
payment of Baht -0- due to incomplete services rendered in the past financial year.

- The Auditor’s office, persons or activities in connection with the Auditor or its office, cost Baht -0- the previous
financial year and will be entitled to a further payment of Baht -0- due to the incomplete services rendered in the
past financial year totalling Baht -0-.
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Auditor’s Report
To The Shareholders of L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

| have audited the consolidated balance sheets of L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED AND SUBSID-
IARIES as at December 31, 2004, and the related consolidated statements of income, consolidated statements of changes in
shareholders’ equity, and consolidated statements of cash flows and the financial statements of L.P.N. DEVELOPMENT PUBLIC
COMPANY LIMITED for the year then ended. These financial statements are the responsibility of the Company’s management
as to their correctness and completeness. My responsibility is to express an opinion on these financial statements based on my
audits. The consolidated and the Company financial statements as at December 31, 2003 were audited by the other auditor
whose expressed an unqualified opinion on the report dated February 12, 2004 on those statements including an explanatory
paragraph pertaining to the prosecution from the Company was sued as a defendant and also was claimed for compensation
which the Company filed the counter - prosecution of the plaintiff. But the Company was ordered to make payment for the
amount of Baht 39.21 million by the primary court which the Company recorded as damage expenses of Baht 30.45 million. The
different of Baht 8.76 million was not recorded as contingency loss in these financial statements caused by the Company is filing
the appeal of the court’s ordering.

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

In my opinion, the financial statements referred to the above presented fairly, in all material respects, the financial position
of L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES and of L.P.N. DEVELOPMENT PUBLIC
COMPANY LIMITED as at December 31, 2004, the results of its operations and cash flows for the year then ended in conformity

with generally accepted accounting principles.

Office of D | A International Auditing

(Mrs. Suvimol Krittayakiern)
C. P. A. Thailand

Registration No. 2982

February 15, 2005
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JUNITNULANIZUIEN / The Company only

JUNI9WUIIN / Consolidated

2547 / 2004

125,523,718.12
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6,717,368.04
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377,314,953.54
2,313,762,050.30
2,517,072.91
85,332,315.28
51,965,000.00
1,666,666.68

70,500,000.00
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19,821,363.21
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10,323,325.00
6,716,084.04
632,559.36
377,278,953.54
2,313,762,050.30
85,096,634.65
51,965,000.00
73,749,970.98

70,500,000.00

18,111,146.90

2546 / 2003

301,988,543.74

9,558,883.00
62,132,959.99
513,312.95
5,760,649.84
1,186,960,378.22
3,082,275.69
135,396,801.02

86,079,155.14

20,000,000.00

23,600,408.26

3,073,183,544.99

1,792,687,779.37

3,120,985,170.94

1,835,073,367.85

959,356.29

53,534,852.96
200,000,000.00
661,139,711.22
317,601,165.47
77,689,545.71

33,791,822.43
5,182,241.40

2,058,049.24

36,206,379.61
660,865,791.22
267,743,615.18
91,058,873.99

41,148,469.50
4,779,889.63

959,356.29

122,210,040.92
200,000,000.00
661,139,711.22
220,434,469.28

53,619,814.83

20,431,263.97
3,722,135.84

1,954,622.15

105,643,150.05
660,865,791.22
167,747,996.28

76,391,278.06

29,801,841.01
4,396,827.54

1,349,898,695.48

1,103,861,068.37

1,282,516,792.35

1,046,801,506.31

4,423,082,240.47

2,896,548,847.74

4,403,501,963.29

2,881,874,874.16

(Weagnanamguaznavsumaiiu Jadu wunilwaswnaituily

(Please see notes to the financial statements which formed an integral part of these statements)

U3Bnioa.d@.1du. Alvaasuivuri o (UMBu) T L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Juga (o)

o Yuil 31 FnAs 2547 waz 2546 / as at December 31, 2004 and 2003

il uaz wvasinaviu / Liabilities and shareholders’ equity

ANTEWE / Notes

a N
ik unguigu / Current liabilities
SwinifudyBuasdudinsee:s u an andumatu
Bank overdrafts and short-term loansfrom financial institutions 11
v & & a a9
LNRULAZAILIUANEAUNEIZA / Refund down payment payable
v Xy & oA
LRBNIIALALAILIUANE / Trade accounts and notes payable
@uf‘jﬁuﬁﬂzsmﬁﬁaﬁmuwﬁﬁzmsﬂu 11 / Current portion of long-term loans 12,13
A 44 o o )
LR UNANIINLNEIVDINY / Payable from related parties
aaniiadgang / Accrued interest
R ' I
it uvgwIsudu / Other current liabilities
ﬂ'N'sﬂﬂsuﬁwuﬂﬁﬂ’qvl,ai%’uﬁtﬁuﬁﬂ‘lﬁ / Unrealized installment income 5
WN#3Ua9%T / Deposit received
W s2NUKa9% / Retention
aa Myan v .
mmau‘lﬂumﬁmﬂammm / Accrued income tax
QA Y o )
MBIINAUANIZANAE / Accrued specific business tax
a9 / Others
Tuwil uvywiaw / Total current liabilities
wit"ulainywidsu / Non-current liabitities
I A
BB TE- o/ Hire-purchase payable-net 12
Wufjiiuszezeny / Long-term loans 13
A : —
wi " ulainywi3udu / Other non-current liabilities
NuaIALLazINNT / Deposit for rent and service
Suﬂ / Others
Aoy, R
FINNY u‘lumguﬁﬂu / Total non-current liabilities
32umi U / Total liabilities
i'lilvlﬁim’iwﬁ'uﬁfi’ﬂsi%’uﬁilmmvlﬁ / Unrealized inter-revenue 14

& @ 9

do e W e ady mae , W s o« o ded Ao
ouga a4 Tu 31 Sunen 2546 a1aa eulesf eulgdnldldSuenaufurenan nan. adwlsfiddenaiiug eudyiiveugranldiunsdauiy nus.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C

u3Bnea.d.i1du. Bioaasuivur siiin (Uneu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



oo P ¢ o o PV
UIEN LOA.N.LEU. ALIRARBLLNUN ANA (NAITU) LazUIBNLDe

L.P.N. Development Public Company Limited and Its Subsidiaries U / Bath

JUNITNULANIZUIEN / The Company only

JUNI9WUIIN / Consolidated

2547 / 2004

1,296,350,937.96
786,750.00
93,386,404.22
302,097,616.17

1,887,664.40

8,269,100.00
221,594,815.00
71,519,945.21

2546 / 2003

472,855,785.67
792,650.00
115,977,276.53
57,640,095.92

1,142,637.90

7,362,496.00
196,875,957.07
37,142,379.78

2547 | 2004

1,295,269,934.85
786,750.00
90,388,116.27
301,520,800.08
877,846.35
1,887,664.40

8,269,100.00
221,594,815.00
71,519,945.21

2546 / 2003

472,471,115.17
792,650.00
112,086,395.71
57,298,496.00
1,402,954.93
1,142,637.90

7,362,496.00
196,523,750.61
37,142,379.78

39,906,036.29 - 39,906,036.29 -
17,408,983.85 - 17,350,589.69 -
35,735,426.23 39,926,999.45 21,178,363.44 26,676,549.03
2,088,943,679.33 929,716,278.32 2,070,549,961.58 912,899,425.13
6,310,812.99 56,933.64 3,660,021.36 -

= 363,926,996.79 = 363,926,996.79

2,188,766.87 2,316,419.59 1,674,118.27 1,818,724.73
1,698,721.05 1,376,721.05 1,252,401.05 1,030,401.05
10,198,300.91 367,677,071.07 6,586,540.68 366,776,122.57
2,099,141,980.24 1,297,393,349.39 2,077,136,502.26 1,279,675,547.70
= - 1,376,886.17 1,990,583.76

(Weagnanamguaznavsumaiiu Jadu wunilwaswnaituily

(Please see notes to the financial statements which formed an integral part of these statements)
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Juga (o)

o4 Fuit 31 FunAn 2547 uaz 2546 / as at December 31, 2004 and 2003

Wit uLae 'mmaeﬁﬁaﬁu /LIABILITIES AND SHAREHOLDERS’ EQUITY

ANTEWE / Notes

"uvasfiiiadu / Shareholders’ equity
NuLIauru / Share capital 19
"qmﬂml,ﬁtm / Authorized share capital

#u iy S 1,486,706,550 #u yadnviuaz 1.00 U
1,486,706,550 ordinary shares at Baht 1.00 each
#u 19l uan 121,000,000 #u Haduaz 10.00 1m
121,000,000 ordinary shares at Baht 10.00 each

nuﬁaamm:ﬁm‘ﬁn:ué’a / Issued and fully paid-up share capital
#u sl Smau 1,205,601,879 Hin yaduaz 1.00 1m

1,205,601,879 ordinary shares at Baht 1.00 each 19.8

#u 1Ry wan 93,841,577 iu yasduaz 10.00 1m

93,841,577 ordinary shares at Baht 10.00 each 19.8
WAingaAviL / Premium on share capital 19.1
ufiunuann1sdae uniwd / Revaluation increment of assets 38,9

fls ¢ 4 / Retained earnings
40 33u87 / Appropriated
“13890NNgviNTe / Legal reserve 19.7, 19.8
9151690 33 / Unappropriated
7w "uvasfiieduuimlng / Total shareholders’ equity
uvasiiiiavu uilas / Minority interest
7 uvasifiaviu uvias / Total shareholders’ equity including minority interest
TN uuas "wvasifia¥iu / Total liabilities and shareholders’ equity

do e W e ady mae , N T YU ded Ao
ouga a4 Tu 31 Sunen 2546 a1aa eulesf eulgdnldldSuenaufurenan nan. adwlsfiddenaiiug eudyiiveugranldiunsdauiy nus.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



oo P ¢ o o PV
UIEN LOA.N.LEU. ALIRARBLLNUN ANA (NAITU) LazUIBNLDe

L.P.N. Development Public Company Limited and Its Subsidiaries U / Bath

JUNITNULANIZUIEN / The Company only

JUNI9WUIIN / Consolidated

2547 / 2004

1,486,706,550.00

2546 / 2003

2547 | 2004

1,486,706,550.00

2546 / 2003

1,210,000,000.00

1,210,000,000.00

1,205,601,879.00

371,734,111.82

938,415,770.00
125,770,923.60

1,205,601,879.00

371,734,111.82

938,415,770.00
125,770,923.60

1,602,777.67 1,651,335.61 1,602,777.67 1,651,335.61
31,448,616.09 8,148,616.09 31,448,616.09 8,148,616.09
713,543,349.73 525,164,256.85 714,601,190.28 526,222,097.40
2,323,930,734.31 1,599,150,902.15 2,324,988,574.86 1,600,208,742.70
9,525.92 4,596.20 = -
2,323,940,260.23 1,599,155,498.35 2,324,988,574.86 1,600,208,742.70
4,423,082,240.47 2,896,548,847.74 4,403,501,963.29 2,881,874,874.16

(Weagnanamguaznavsumaiiu Jadu wunilwaswnaituily

(Please see notes to the financial statements which formed an integral part of these statements)
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~— Statements of Income

Jurlsuonu

R guﬂﬁfuﬁ' 31 5u1AN 2547 uaz 2546 / For the each year then ended December 31, 2004 and 2003

ANTEWE / Notes

1814 / Revenue
Taldanmsane / Sales
aldaiauazuInig / Rental and service income
aaniile$y / Interest income
lsan wldi“siduasyuluu3dndas / Equity gain from subsidiaries
lsan wldi“iduasyuluu3snsan / Equity gain from associates
5161885 / Other income
swneld / Total revenues
anldfane / Expenses

[

aunug / Cost of sales
AuUAILEILAZUINNT / Cost of rental and service
enlananInauasu3vng / Selling and administrative expenses
wib Q) uazwil ¢ Baz gy / Bad debt and doubtful accounts
A1AaLLNUNTINNTT / Directors’ remuneration
anuann wld sluaemuluuitndas / Equity loss from subsidiaries
Twenldane / Total expenses
o & 4 - ) . .
flsnaunanidaanauazaBidule / Profit (Loss) before interest expenses and income tax
@aniilaang / Interest expenses
aa Wy
A#Suld / Income tax
flsnau uvasiiiiau uilas / Profit (Loss) before minority interest
1 A v 1 v . . .
uvaviadiu wuilas / Minority interest
finls nd / Net profit

ﬁwvli@iaﬁu%’uﬁugm / Basic earnings per share 312, 22
51%’3%‘&%5’%&55 / Weighted average number of ordinary shares (share)
ﬁﬂivﬁaﬁuﬂ%’uaﬂ / Diluted earnings per share 312, 22
a’hmuﬁuﬁ"uasﬂ / Weighted average number of ordinary shares (share)

& @ 9

Cd S . . . fy .
ouga a4 Tu 31 Sunen 2546 a1aa eulesf eulgdnldldSuenaufurenan nan. adwlsfiddenaiiug eudyiiveugranldiunsdauiy nus.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C

u3Bnea.d.i1du. Bioaasuivur siiin (Uneu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



oo P ¢ o o PV
UIEN LOA.N.LEU. ALIRARBLLNUN ANA (NAITU) LazUIBNLDe

L.P.N. Development Public Company Limited and Its Subsidiaries U / Bath

JUNITNULANIZVUTEN / The Company only

JUNI9WUIIN / Consolidated

2547 / 2004

2,308,841,324.20

2546 / 2003

1,754,177,517.10

2547 | 2004

2,306,201,324.20

2546 / 2003

1,750,627,517.10

134,573,352.88 125,690,145.95 22,571,322.96 44,243,770.95
15,013,520.63 15,112,611.57 15,600,295.07 12,859,939.11

- - 4,544,890.58 1,905,394.56

5,473,637.35 22,530,704.29 5,473,637.35 22,530,704.29
14,493,640.26 26,068,923.54 14,099,036.24 24,407,853.93
2,478,395,475.32 1,943,579,902.45 2,368,490,506.40 1,856,575,179.94

1,498,745,836.55

1,206,585,635.38

1,5632,566,387.84

1,220,125,635.89

137,252,837.36 35,490,272.75 17,611,356.67 10,571,300.33
317,966,946.98 229,307,486.49 291,626,803.95 154,830,001.80
5,109,361.10 939,572.49 4,782,839.84 831,572.49
3,960,000.00 4,050,000.00 3,960,000.00 4,050,000.00

- - 5,306,473.06 -
1,963,034,981.99 1,476,372,967.11 1,855,853,861.36 1,390,408,510.51
515,360,493.33 467,206,935.34 512,636,645.04 466,166,669.43
830,875.48 1,575,694.11 599,921.32 1,511,542.76
66,139,047.75 974,366.79 63,651,083.34 -
448,390,570.10 464,656,874.44 448,385,640.38 464,655,126.67
(4,929.72) (1,747.77) . ;
448,385,640.38 464,655,126.67 448,385,640.38 464,655,126.67
0.41 0.50 0.41 0.50
1,098,632,925.00 934,472,650.00 1,098,632,925.00 934,472,650.00
0.36 0.39 0.36 0.39

1,249,955,720.00

1,206,056,880.00

1,249,955,720.00

1,206,056,880.00

(Weagnanamguaznavsumaiiu Jadu wunilwaswnaituily

(Please see notes to the financial statements which formed an integral part of these statements)

U3Bnioa.d@.1du. Alvaasuivuri o (UMBu) T L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



JUll nuMsIVaBUIVadfU "duueJtjdieru

Wil “u ﬂ’fw?'i 31 5u1AN 2547 uaz 2546 / For the each year then ended December 31, 2004 and 2003

ANTEWE / Notes

o Yuit 31 unAn 2546 / As at December 31, 2003

ADALNNT W Tuﬁ' 1 {N31AN 2546 / Balance as at January 1, 2003
Lﬁunmmdw\i\nﬂ / Increase capital during period
"ml,ﬁuﬂqumnmsaswmwi"wﬁau / Revaluation increment of assets

L'ﬁIN (89) 3¥¥31997@ / Increase (decrease) during period
13090NN Ve / Legal reserve

Lﬁlu (a®) 921319970 / Increase (decrease) during period
51ﬂmiﬁ%’uu;ﬂﬂﬂ?“ﬁ'mgwﬁuﬁ / Prior year adjustment 15
il nBuazd1eaa / Net profit for the period
Wuifumaang / Dividend paid
HonRuMAD b YUl 31 AN 2546 / Balance as at December 31, 2003

o Suii 31 Swnen 2547 / As at December 31, 2004

SDALNNT W fuﬁ' 1 {N31AN 2547 / Balance as at January 1, 2004
Lﬁuﬂquﬁ:ij\nﬂ / Increase during period
"aw,ﬁuﬂqumnmiﬁﬁmwi"wﬂ“’u / Revaluation increment of assets

Lﬁu (89) 321219970 / Increase (decrease) during period
13090NN VNN / Legal reserve

Lﬁlw (a®) 921319970 / Increase (decrease) during period
mls n513za1990 / Net profit for the period
Wuilwaane / Dividend paid
fonRaMAD Db YUl 31 AN 2547 / Balance as at December 31, 2004

& @ 9

do e Y ady mus , W s o« o Nt S
ouga a4 Tu 31 Sunen 2546 a1aa eulesf eulgdnldldSuenaufurenan nan. adwlsfiddenaiiug eudyiiveugranldiunsdauiy nus.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C

u§Gn||aa.ﬁ.|5u.ﬁloaaouwuﬁ'\"lﬁn(umuu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



oo A = oA ¢ o o PV
UIEN LOA.N.LEU. ALIAABLLNUN ANA (NAITU) LazUIBNLDe

L.P.N. Development Public Company Limited and Its Subsidiaries

U / Bath

JUNIINUANIZUIEN / The Company only
winyadvu 1y

VuiTauiu 2uAuYHIINNT 13090 NHN AN fala{ldian 59
a a o €

ATIA1" UNINg
Issued and paid-up Premium on Revaluation

Legal reserve Retained earnings
share capital share capital

increment of assets

924,648,800.00 124,041,255.60 1,699,893.54 - 162,972,321.83  1,213,362,270.97
13,766,970.00 1,729,668.00 15,496,638.00
(48,557.93) (48,557.93)
8,148,616.09 (8,148,616.09) -
124,859.99 124,859.99
464,655,126.67 464,655,126.67
(93,381,595.00) (93,381,595.00)
938,415,770.00 125,770,923.60 1,651,335.61 8,148,616.09 526,222,097.40  1,600,208,742.70
938,415,770.00 125,770,923.60 1,651,335.61 8,148,616.09 526,222,097.40  1,600,208,742.70
267,186,109.00 245,963,188.22 513,149,297.22
(48,557.94) (48,557.94)
23,300,000.00 (23,300,000.00) -
448,385,640.38 448,385,640.38
(236,706,547.50)  (236,706,547.50)
1,205,601,879.00 371,734,111.82 1,602,777.67 31,448,616.09 714,601,190.28  2,324,988,574.86

a4 4 P
(IUS@@WNWmw;ﬂs:namummu Fadu IUAINDIUNITEUR)

(Please see notes to the financial statements which formed an integral part of these statements)
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Statements of Changes in Shareholders Equi

Jul nomsidasuivadtu ‘auveddjdieru (o)

(cont.)

Wil “u ﬂ’fw?'i 31 5u1AN 2547 uaz 2546 / For the each year then ended December 31, 2004 and 2003

ANTEWE / Notes

o Sufi 31 S 2546 / As at December 31, 2003
HDALNNT W 5’w71' 1 4N31Ad 2546 / Balance as at January 1, 2003
Lﬂ'wqm:quw—m / Increase capital during period
'mnﬁunwnm‘:ﬁswmw%’wﬁ“u / Revaluation increment of assets

WQ!IN (a®) 321319970 / Increase (decrease) during period
13090NNviNNe / Legal reserve
Lﬁu (89) 3¥¥219970 / Increase (decrease) during period
51ﬂmiﬂ%’uﬂ;ﬂmﬁ‘%méwﬁuﬁ / Prior year adjustment 15
rils nBuszarean / Net profit for the period
Wuifuuaang / Dividend paid
"uvasiau wilies / Minority interest
L'ﬁIN (89) 3¥¥31997@ / Increase (decrease) during period
HaAAYLMAD 4 31 SUNAN 2546 / Balance as at December 31, 2003

o Juii 31 Swnan 2547 / As at December 31, 2004
HRRHF 5’w71' 1 §n31aN 2547 / Balance as at January 1, 2004
Lﬂ'unmzwm\im / Increase during period
"ml,ﬁuﬂqumnn'ﬁaswmm"wﬂ“u / Revaluation increment of assets

Lﬁu (89) 3¥¥31997@ / Increase (decrease) during period
13090NN VNI / Legal reserve

L'ﬁIN (89) 3¥¥31997@ / Increase (decrease) during period
il nBuszd1ean / Net profit for the period
Nuifunasne / Dividend paid
uvavadu wiles / Minority interest

w“w'u (A9) 931319970 / Increase (decrease) during period
HaAAYLMAD ™ 31 SUNAN 2547 / Balance as at December 31, 2004

o Y 9

Cd i s . . . ¥ .
auna o Tl 31 funew 2546 e aulany oulydililisummdiuseuan naa. aslsiddnaiug euliydiveygailddunadouiu nus.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C

u§Gn||aa.ﬁ.|5u.ﬁloaaouwuﬁ'\ﬁﬁn(umuu) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



oo P ¢ o o PV
UIEN LOA.N.LEU. ALIRARBLLNUN ANA (NAITU) LazUIBNLDe

L.P.N. Development Public Company Limited and Its Subsidiaries U / Bath

JUNTSWUIIN / Consolidated

‘1989 figlsilodn 53 "mmméﬁaiju

VuiTauiu

fingan ufAnUIINNT

v
MWuag

Issued and
paid-up

share capital

v
MELT
Premium on

share capital

- a o ¢
AN UNINE
Revaluation
increment of

assets

ANNHKANY

Legal reserve

Retained earnings Minority interest

Total

924,648,800.00  124,041,255.60 1,699,893.54 - 161,914,481.28 2,698.42 1,212,307,128.84
13,766,970.00 1,729,668.00 15,496,638.00
(48,557.93) (48,557.93)

8,148,616.09  (8,148,616.09) -

124,859.99 124,859.99

464,655,126.67 464,655,126.67

(93,381,595.00) (93,381,595.00)

1,897.78 1,897.78

938,415,770.00  125,770,923.60 1,651,335.61 8,148,616.09  525,164,256.85 4,596.20 1,599,155,498.35
938,415,770.00  125,770,923.60 1,651,335.61 8,148,616.09  525,164,256.85 4,596.20 1,599,155,498.35
267,186,109.00  245,963,188.22 513,149,297.22
(48,557.94) (48,557.94)

23,300,000.00  (23,300,000.00) -

448,385,640.38 448,385,640.38

(236,706,547.50) (236,706,547.50)

4,929.72 4,929.72

1,205,601,879.00  371,734,111.82 1,602,777.67  31,448,616.09  713,543,349.73 9,525.92 2,323,940,260.23

a4 @ 4 a &
(Iﬂsa@wmﬂmo}ﬂsznamummu FIUU IUAUIVDIIUNITIU)

(Please see notes to the financial statements which formed an integral part of these statements)
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~— Statements of Cash Flows

Junssll 1I3u 0

WSl “u a¥uil 31 Sunan 2547 uaz 2546 / For the each year then ended December 31, 2004 and 2003

N3zl W1 AIINNANTINAWIAUGIH /| CASH FLOWS FROM OPERATING ACTIVITIES
mls (219%1) 15 / Net profit
i’mmiﬂ%’uﬂzﬂﬂizwuﬁﬂs oifluldu ad (d18) / ltems to reconcile net income to net cash flows
ANAANTINALHWIY / from operating activities

wib Quazwii ¢ 8az gy / Bad debt and doubtful accounts
g

e auTAMIHE U / Depreciation
FanuienAnauaaid / Negative goodwil
& o RN o . . . .
ﬂamumm:mw\mmugl,ﬂmmvlﬂ / Realized inter-interest income
mmumnmﬁmﬁww%’w;ﬂ“u / Loss from sales of assets
210U (rﬁ'l,s) ANN1IHA QA" / (Gain) Loss from breach of agreement
anu (ls) sestuaeuluuitndes wazuidnimenads wldi"s
Equity gain (loss) from investments in subsidiaries and associates
AN ILTUAAYasNEYNYn a4 e / Loss from devaluation of withholding tax
'aumamﬁﬁaﬁu Wiiog (aaad) / Minority interest (decrease)
Mlsnnmssifiwnunaun aiuasusdadu unswg wasni udfinau
Profit (Loss) from operation before change in operating assets and liabilities
A o 0o 2 X . )
UNSNENNMIFLTRY (tWnaK) aaay / Operating assets (increase) decrease
anwin13fuac@luiy / Trade accounts and notes receivable
aldndslufeimuatise / Installment receivable
Ha = ) .
gnﬂuﬂamsﬂlﬁmﬁmnu / Receivable from related parties
“udaanae / Inventories
I A= .
WNHAYAWHUINTLLRANT / Advance receivable-contractor
A o L. .
‘YlﬂuLLa:ﬂunuIﬂSﬂﬂ?ii:W??ﬂﬂEl 372 / Land and project development cost
R : .
AaNLULANNTY / Accrued interest income
a o & a oA
UNINEAHUNBUBY / Other current assets
Auw%’wﬂﬂﬂguﬁﬂuﬁu / Other non-current assets
N o & A5 ) )
UNTWEANNNIIAL T (tWHuK) anag / Operating assets (increase) decrease
= o0& XX L
PRI UANNITAULIY LANTY (89ad) / Operating liabilities increase (decrease)
e b 8 o=
LARUNITALASAILUANE / Trade accounts and notes payable
S &
WmiluazaaSudnafuviesya / Refund down payment payable
o S A o .
LANURUNANIINENYIVDINY / Payable to related parties
it~ unyuIguan / Other current liabilities
Ha v i .
i uvlumguﬁsmﬁu/ Other non-current liabilities
e 0 A £ L
UM IR AU UWANTY (anag) / Operating liabilities increase (decrease)
du o naldun (5lY) anfiansausnifiueu / Net cash provided by (used in) operating activities

& @ o

Cd S . . « fy .
ouga a4 Tu 31 Sunen 2546 a1aa eulesf eulgdnldldSuenaufurenan nan. adwlsfiddenaiiug eudyiiveugranldiunsdauiy nus.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C

UGN oa.u.15u. Aivaasuivur 1in (UML) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



oo A = oA ¢ o o PV
UIEN LOA.N.LEU. ALIAABLLNUN ANA (NAITU) LazUIBNLDe

L.P.N. Development Public Company Limited and Its Subsidiaries U / Bath

JUNITNULANIZVUTEN / The Company only

JUNI9WUIIN / Consolidated

2547 / 2004

448,385,640.38

5,109,361.10
19,642,036.51

2546 / 2003

464,655,126.67

939,572.49
13,804,578.32
(1,486,477.57)

2547 | 2004

448,385,640.38

4,782,839.84
12,499,417.60

(613,697.59)

2546 / 2003

464,655,126.67

831,572.49
8,631,542.79
(1,486,477.57)

(202,629.87)

731,376.55 (1,686,173.74) 479,218.00 (1,747,324.80)
(27,428.71) - (27,428.71) -

(5,473,637.35) (22,530,704.29) (4,712,054.87) (24,436,098.85)
1,168,734.43 788,314.86 . -
4,929.72 1,747.77 - ;
469,541,012.63 454,485,984.51 460,793,934.65 446,245,710.86

54,617,226.08
(376,301,143.54)
472,256.42
699,947,382.27
(51,965,000.00)
(1,777,491,958.50)
(1,666,666.68)
)

(25,129,337.15)
7,136,499.90
19,300,134.89
612,427,741.22

(1,416,277,114.68)

54,533,187.54
(376,301,143.54)
3,082,275.69

698,153,981.10
(51,965,000.00)
(1,777,491,958.50)
(1,666,666.68)
)

(27,548,688.61)
3,695,301.40
20,149,933.45
609,717,049.46

(1,416,277,114.68)

(45,379,682.30 2,255,825.16 (45,010,738.64 (3,831,244.43)
5,257,774.47 (2,789,658.95) 8,803,482.34 (8,692,284.52)
(1,492,509,811.78) (803,075,909.61) (1,487,862,580.69) (822,787,047.93)
(22,328,315.55) 67,875,277.41 (21,435,722.68) 65,683,568.43
(5,900.00) (40,035,648.00) (5,900.00) (40,035,648.00)

113,860,750.78
194,347.28

142,673,475.38
(2,554,416.63)

(525,108.58)
112,847,950.71
77,393.54

148,286,758.14
(2,456,072.71)

91,720,882.51

167,958,688.16

90,958,612.99

171,478,605.86

(931,247,916.64)

(180,631,236.94)

(936,110,033.05)

(205,062,731.21)

(Weagnanamguaznavsumaiiu Jadu wunilwaswnaituily

(Please see notes to the financial statements which formed an integral part of these statements)
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~— Statements of Cash Flows (cont.)

JuNssll 13U O (1)

WSl “u a¥uil 31 Sunan 2547 uaz 2546 / For the each year then ended December 31, 2004 and 2003

N3zl Wu @anfanssunsasyu / Cash flows from investing activities

ﬁumﬂ@?ﬁﬂs:ﬁu / Pledged deposit

ﬁulﬁfjﬁm:ﬂ: “uAanmafiiiedfasiu / Shortterm loans to related parties

Lﬁuamu‘luu'%ﬁ’wﬂaﬁ LAZL3ENIIN / Investment in subsidiaries and associates

Qu‘lﬁ{jﬁmzmmaﬁqmsﬁLﬁ'mil"a\iﬁu/ Long-term loans to related parties

Fo un$wiin1ns / Purchase of fixed assets

To un$niiah / Purchase of assets for rent

e unsndnas / Sale of fixed assets

8 unsnéi / Sale of assets for rent

du o ndldun (141d) anAanssuntsaeu / Net cash provided by (used in) investing activities

N9zl W1 AIINNANTINAAKINY / Cash flows from financing activities

Fu (An) Swdniiwuiiayd / Received (Paid) to bank overdraft

%’m‘éuﬁjﬁm:m %4310 0119134 / Received short-term loans from financial institutions

Auufiiuazes %4a1n 01 313u / Paid short-term loans to financial institutions

Fuufdiuazazan / Received long-term loans

Awdudiinazezena / Paid long-term loans

Ewilde / Hire-purchase payable

Lﬂ‘wqu / Increase ordinary shares

AauifHa / Dividend paid

W @ qw%vlo’ﬁm (411) anAan3sndamSu / Net cash provided by (used in) financing activities

(% AuazeMIRELWGY s (ana9) wd / Net increase (decrease) in cash and cash equivalents
u auarTEm TRy @ o Tud 1 unmen / Cash and cash equivalents as at January 1,
3% AUAZIIEMITIUWNGY A o Tufi 31 $01Ax / Cash and cash equivalents as at December 31,

ﬂ’l‘iL?JﬂLNﬂ‘illqu‘aLf‘];ﬂ'Jﬁ"lJﬂ‘izLL fu RN : / Supplemental disclosures of cash flows information
1. 3w afieluszninesan “wsy ; / Cash paid during the period for:
aeniiieang / Interest expenses
A#3uld / Income tax
2. 7emsilsinsenunsze @4 @ / Non-cash transaction
o Fuft 31 Funaw 2547 USSe uazuSnden lEdnde  unswdiduswandusan 11,650,000.00 1
As at December, 31 2004, the Company and its subsidiary companies have purchased assets amounting of Baht 11,650,000.
(UMTRRANIZUTENI1IRY 8,080,000.00 11v) lagdnedsziuaiiiuazaaaiduduutuny 4,683,410.00 11n
(in the parent financial statements of Baht 8,080,000) which paid down payment amounting to Baht 4,683,410.00
(UMIFWanZTENTMWIU 3,088,000.00 Un) uazuIEny dlau unsniduiinnmdu unsndlFianaiwiu 30,789,894.86 U
(in the parent financial statements of Baht 3,088,000.00) and the Company has transferred the operating assets to be assets
for rent in the amount of Baht 30,789,894.86

& @ o
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L.P.N. Development Public Company Limited and Its Subsidiaries U / Bath

JUNI9WUIIN / Consolidated

JUNITNULANIZVUTEN / The Company only

2547 / 2004

1,098,692.95
(11,854,836.00)
(200,000,000.00)
(19,760,602.07)
(24,337,989.73)
63,937.86
1,608,625.00

2546 / 2003

1,544,368.46
78,568,150.69
(1,796,792.88)
(76,696,237.87)
(3,422,862.24)
727,780.49
17,960,000.00

2547 | 2004

995,265.86
13,995,850.84
(11,854,836.00)
(200,000,000.00)
(8,634,847.94)
(24,337,989.73)
63,844.40

2546 / 2003

(4,710.77)
89,815,192.34
(1,796,792.88)
(72,225,819.44)
(3,422,862.24)
720,175.11
17,960,000.00

(2583,182,171.99)

16,884,406.65

(229,772,712.57)

31,045,182.12

3,495,152.29

1,540,000,000.00
(720,000,000.00)
366,800,000.00
(488,025,492.79)

(362,955.25)
613,000,000.00
(705,000,000.00)
540,915,000.00
(165,360,767.35)

2,798,819.68

1,540,000,000.00
(720,000,000.00)
366,800,000.00
(488,025,492.79)

(638,588.14)
613,000,000.00
(705,000,000.00)
540,915,000.00
(165,360,767.35)

(2,024,104.40) (458,689.28) (1,283,178.56) (117,089.36)
513,149,297.22 15,196,638.00 513,149,297.22 15,196,638.00
(236,695,797.50) (93,378,595.00) (236,695,797.50) (93,378,595.00)
976,699,054.82 204,550,631.12 976,743,648.05 204,616,598.15
(207,731,033.81) 40,803,800.83 (189,139,097.57) 30,599,049.06
333,254,751.93 292,450,951.10 301,988,543.74 271,389,494.68

125,523,718.12

333,254,751.93

112,849,446.17

301,988,543.74

21,896,071.53
29,722,187.76

37,557,200.56
24,974,819.93

21,665,117.37
23,745,047.05

37,554,529.29
20,431,263.47

(Weagnanamguaznavsumaiiu Jadu wunilwaswnaituily

(Please see notes to the financial statements which formed an integral part of these statements)
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~— Notes to Financial Statements
AIBIROUSENOUIUNISIIU

o Suil 31 A 2547 way 2546 / as at December 31, 2004 and 2003

o _ _a Qs
1. MIANNLUBUITUVDIUIEN
Ao A = a ¢ o o <, Ao a a o o & 1 A o oA a
UTHN wea.LBu. Avaastun $ne (W) duuSEnfsanzdauluaaiarannindursinealng lotun 21 Agweu
2537 §INanANVRILIEY A ﬁqiﬁqa”\mﬁm%'wﬂ‘ UNAI wazIIUNTINULBILTEN Haeil
- AYN1TURNLSEN 1168/109 mmsquﬂﬁ MII8T TH 36 OUUNITIW 4 mm‘vjwmmm LA NT NTLNNNAIUAT
- o TUA 31 Swnen 2547 uay 2546 USHNAWTNOUNG U 65 A uaz 60 au wazdaldansnerduntinewdudiwiu 50.61

SULIN Wae 45.02 SULIN ATHAIAL

[ A“‘l @ o a
2. AANLNUMN LUNITAANINUNTIINY
21 SUMIRUIINLASILNTRWANZLBILTEN U assemInadamrualudssnie naunsdoun13dn aeiufl 14 Auenaw 2544 pan
auaalunsz YA TTT w.e. 2543
22 lumsdarineunaiusan wsud Tu qﬂi“uﬁ 31 FuNAN 2547 Az 2546 UINaUdie JUNIINUIBILTEN Lea.W.18u. AluaaaUuun
o @ 2 a o ' v A Ao 1 ao &
$ia (ow) GoduuTinlng I@mmna*quiuummaa A9

L - v v
amwmsnmqwmﬂa: / Percentage

13BN WY UA 4na / PORNSANTI CO., LTD. 99.99
UIHN quﬁ‘ﬁ WIONNDSA sALMUsT $1da / LUMPINI PROPERTY MANAGEMENT CO., LTD. 99.88

o A 1 o
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L.P.N. Development Public Company Limited and Its Subsidiaries

1. Company’s operating
L.P.N. Development Public Company Limited has been listed in the Stock Exchange of Thailand since on June 21,
1994. Type of business is Real Estate.
- Location : 1168/109 36th, Lumpini Tower Rama IV Road., Sathorn, Bangkok
- As at December 31, 2004 and 2003, the Company has 65 and 60 employees and employee’s expenses is amounting of Baht
50.61 and Baht 45.02 million, respectively.

2. Basis of preparation of the financial statements
2.1 The presentation of these financial statements have been made in compliance with the Notification of the Commercial
Registration Department dated 14 September 2001, issued under the Accounting Act B.E. 2543.
2.2 The consolidated financial statement for nine months ended September 30, 2004 and for the year ended December 31, 2003
it consists of the financial statements of L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES. The
Company held its in subsidiaries shares capital as follows:-

Uszinngana / Type of business a21% “NWus / Relationship

8 “IM13uNSnWE / Real Estate W, muﬂzﬂﬂﬂniiumi / Shareholding/Command by director

B
%
3
Y - . N
1%u3n17 / Service #

DWW, muwlmmmms / Shareholding/Command by director

2.3 Transaction with related companies
Intercompany transactions have been eliminated in the consolidated financial statements.

2.4 Net book value of subsidiary which is excess than cost of investment is recorded as “Negative Goodwill” and present at less
accumulated amortization. Negative goodwill is amortised and will be realised as income over a period of 10 years by straight-
line method which is relation to useful life of assets. Negative goodwill amortization recognise as “Other income” in profit and
loss statement.

Negative goodwill less amortization is presented as “Negative Goodwill-net” which shown as deduction with assets in
Balance sheet.

2.5 The consolidated financial statements have been presented the financial position and operation results of L.P.N. Development

Public Co., Ltd. and its subsidiaries companies. The usage of transaction of consolidated financial statements for other

purposes may be limited because of the different business nature of those companies which were consolidated.

3. Significant Accounting Policies
3.1 Realization on income and expenses.
- The company used accounting policies of income and expenses on accrual basis
- Accounting Policies for Realization for sales of property and condominium are as follows :

Revenue from sales of properties and condominiums are recorded on the percentage of completed work which is
based on the proportion of actual costs to the total estimated costs. The Company recognizes revenue when sales
contracts have been executed not less than 40 per cent of the area opened for asles and collection received exceeds
20 percent of each contract value, and the progress of completed construction work is more than 10 percent. The
Company will stop to recognize income when the overdue payment exceed 3 consecutive installment and the percentage
of completed work over than the installment due.

- For the projects started before 1994 of subsidiaries are recognized as income on the installment due.
- Cost of condominiums and properties sold are recorded on the basis of percentage of revenue recognition.
3.2 Land and project cost
Land and project development cost are shown by the lower of specific method or net realizable value. The project cost

consists of : cost of land, development cost, construction cost, miscellaneous expenses of the project and interest expenses.

(Weagnanamguaznavsumaiiu Jadu wunilwaswnaituily

(Please see notes to the financial statements which formed an integral part of these statements)
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3.3

3.4

3.5

3.6

3.7

3.8

3.9

3.10

3.1

3.12

Inventories

- Untransferred condominium are valued at the lower of cost value by specific method or net realisable value.

- Spare part are valued at the lower of cost by FIFO method or net realisable value.

Allowance for doubtful accounts
The company has made the allowance for doubtful accounts of installment receivable which has been overdue more

than six periods.

Long-term investment
Investment in related parties are recorded by using Equity Method. And adjust from recent of financial statements for the

year ended by auditor. The said investment which the company had held the shares more than 50% of voting right and the

company had controllable right to determine financial and operational policy.

Land, plants and equipments-net/Depreciation

- Lands are valued at cost.

- Building and equipment are valued at cost less accumulated depreciation. The depreciation is computed on straight-line
method to the highest percentage allowed by Revenue Code.

Assets for rent

- Land are valued at fair market value which appraised by external appraised-person. In cast of non-appraised, price of
and should be the cost method.

- Building and equipment's are valued at fair market value which appraised by external appraised - person, less
accumulated depreciation that computed from fair market value and the different between original cost and fair market
valued presented in shareholders’ equity under “Revaluation increment of assets”. Building and equipment are not
appraised should be the cost method. The depreciation is computed on straight-line method to the highest percentage
allowed by Revenue Code.

Impairment of Assests
The company has considered about Impairment of Land, Building and Equipment, Investing capital, Land and cost of

undevelopment projects and intangible assets after the declaration of asset impairment. It would be counted as impairment

when the expected receivable value of that asset is lower than the book value. The loss from asset impairment will be shown
in balance sheet. The company will reverse the impairment loss in the statement of income whenever there is an indication
that there is no longer impairment or reduction in impairment.

Expected receivable value of asset is either the net selling price or value from utilizing that asset whichever is higher.

The impairment will be estimated from each item of assets or each asset unit generating cash flow, whichever is practical.

Provident Fund
The company has a provident fund for employees. The fund consists of voluntary contributions by employees based on

monthly salary at the rate of 2-4%, the company’s contribution of an additional 3-7% of the employee’s basic salary which was

paid in to the fund, and benefits earned from the investment of the fund. The fund is managed by TFB SUBMUNKONG

Registered Provident Fund No.24/1997 at January 28, 1997.

Cash and cash equivalents
For the purposes of the statements of cash flows, cash and cash equivalent include cash on hand and at banks which

an original maturity period of 3 months or less.

Use of accounting estimate
Preparation of finanical statements in conformity generally accepted accounting principles requires management to make

estimate and assumptions that effect the reported amounts of revenues, expense, assets and liabilities and disclosure of

contingent assets and liabilities. Actual results may differ from those estimates.

Earnings (Loss) per share

- Basic earnings (loss) per share is determined by dividing net profit (loss) for the period by the weighted average number
of ordinary shares issued during the period.

- Diluted earnings per share is calculated by dividing net profit (loss) for the year by the total sum of the weighted average
number of ordinary shares issued during the year and the weighted average number of ordinary shares to be issued for
conversion of all diluted potential ordinary shares (warrants) into ordinary shares.

- The total sum of the weight average number of ordinary shares which dividing net profit (loss) is used the change in par
value from Baht 10.00 to Baht 1.00 each, to adjust previous year of earnings per share and diluted earnings per share
for the year ended December 31, 2003.
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Contract value (Dec. 30, 2004 : 80.13, Dec. 31, 2003 : 87.66 from project sale)

AngIannenMuAT1se / Installment due

$in  WuAIzuan / Less Received
X, Ao g )
ANUUANIANANTITZ / Total accounts receivable
X 5 o ) ) .
13N gﬂﬂuﬁ’m’;@]ﬁ’m"ﬂ’liﬂﬂﬁﬂ’li Ao 9. aauladas nIeT 1 waz 2 / Add Account receivable on collection of P.S.T. Condoville
Tower 1 and Tower 2 Project
374 / Total

o

(S S G
N AuRand 9 &3z 1 / Less Allowance for doubtful accounts

5 / Net

o

anwim1adn ob Tun 31 Sunew 2547 waz 2546 Lmnmumqwﬁnﬁ St

WNuiwMua 1 - 3 1@au / Overdue 1 - 3 months

Wui%Aua 4 - 6 tiiaw / Overdue 3 - 6 months

WNuAUua 7 - 12 L@aw / Overdue 7 - 12 months

iAufmua 12 ew 2wl / Overdue 12 months
37 / Total

o

S - S

n AnHand 832 @ / Less Allowance for doubtful accounts
Ay = .

anuunN1IInT - 7o / Accounts receivable - net

]
va o

12 o o 1 o dl [ lv Y & v
i’]ﬂ‘lﬂ‘wﬂ\ﬂumn’muﬂm‘sz/ﬂw’mﬂmmwuwmvlmu;smusw‘lﬂ

o A

o UN 31 SUNAN 2547 uaz 2546 Usznaudae

' Ak o o % a .
ANIANDININRUATIIZUAR- 1D / Installment receivable-net
o o o @ o 9 A = . . .
#“n mﬁugﬁzlvl,@mwamwaaawmmuwL 33 / Less Income which recognized method under percentage of completion
334 / Total
TenIaanalaznaudag / This disclosure consists of:
Telgnsslaneinuatise / Installment receivable
o o AoV v v & o .
AN mmﬂmumﬁuﬂﬂmvl,mugmmmvlﬂ / Less Unrealized revenue
334 / Total
elgnsslaneiiruatise / Installment receivable
ORI - A
#in enianil 9 &3z @ / Less Allowance for doubtful accounts
334 / Total
' ° AoV 1o v & @ . . .
ﬂ’m’mmumﬂuﬂVltmvlmugmmmvlﬂ / Unrealized installment income
w o4& o
#in ALNaNN § 83z @l / Less Allowance for doubtful accounts

Q@

334 / Total

'
o al 1%

- gasenduen yanasdaddlunadasnlassnisdaluauuia 3 dudwnuwdulasuszann 805.67 S (@ 2546

]

1 884.04 &1uuUN)
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4. Accounts receivable-net

As at December 31, 2004 and 2003 are as follows :-

JUNI9L9USIN / Consolidated
2547 - 2004 2546 - 2003

JUNINUANIZUTEN / The company only

2547 - 2004 2546 - 2003

10,495,144,200.25 7,185,012,687.25 9,411,979,885.25 6,103,456,997.25

149,901,604.87
(138,208,993.62)

34,979,466.41
(23,935,797.16)

145,700,404.87
(134,247,793.62)

30,778,266.41
(19,995,597.16)

11,692,611.25 11,043,669.25 11,452,611.25 10,782,669.25

84,000.00 105,000.00

11,776,611.25 11,148,669.25 11,452,611.25 10,782,669.25
(1,129,286.25) (1,328,786.25) (1,129,286.25) (1,223,786.25)
10,647,325.00 9,819,883.00 10,323,325.00 9,558,883.00

As at December 31, 2004 and 2003, accounts receivable were classified by aging as follows :-

JUNI5WUIIN / Consolidated

JUNITNULANIZUIEN / The company only

2547 - 2004 2546 - 2003 2547 - 2004 2546 - 2003
7,146,619.00 9,353,099.00 7,146,619.00 9,092,099.00
2,983,862.00 431,000.00 2,983,862.00 431,000.00

160,300.00 94,500.00 160,300.00 94,500.00
1,485,830.25 1,270,070.25 1,161,830.25 1,165,070.25
11,776,611.25 11,148,669.25 11,452,611.25 10,782,669.25
(1,129,286.25) (1,328,786.25) (1,129,286.25) (1,223,786.25)
10,647,325.00 9,819,883.00 10,323,325.00 9,558,883.00

5.

Installment receivable/Unrealized revenue
As at December 31, 2004 and 2003 are as follows :-

JUN13WHIIN / Consolidated

JUNITNULANIZUIEN / The company only

2547 - 2004 2546 - 2003 2547 - 2004 2546 - 2003
146,526,604.87 34,979,466.41 145,700,404.87 30,778,266.41
(520,355,298.25) (33,319,120.25) (519,493,098.25) (29,081,920.25)
(373,828,693.38) 1,660,346.16 (373,792,693.38) 1,696,346.16
382,097,793.38 5,796,649.84 382,061,793.38 5,760,649.84
(8,269,100.00) (7,456,996.00) (8,269,100.00) (7,456,996.00)
373,828,693.38 (1,660,346.16) 373,792,693.38 (1,696,346.16)
382,097,793.38 5,796,649.84 382,061,793.38 5,760,649.84
(4,782,839.84) (4,782,839.84)
377,314,953 54 5,796,649.84 377,278,953.54 5,760,649.84
8,269,100.00 7,456,996.00 8,269,100.00 7,456,996.00
(94,500.00) (94,500.00)
8,269,100.00 7,362,496.00 8,269,100.00 7,362,496.00

The obligation of remaining contract value to complete the developing project is approximately Baht 805.67 million.
(2003 : Baht 884.04 million)
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811370 / Condominium

7 qauiwde / Spare part
37 / Total

AN 91813323901 / Less Related transaction
5 / Net
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7Adu / Land

fna Feuazaanuuy / Cost of construction and design

elganzaululasanis / Other expenses
& :
aanLugang / Interest paid
334 / Total

o

wn 'mmm&'unww- 2 ¥ / Less Cost of sales - accumulated
Iauuﬁmmm’mmsé’amﬁ / Transfer to loss on impairment of assets
v a U = . .
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71 wilounda / Total transfer
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6. Inventory
As at December 31, 2004 and 2003 are as follows :-

JUNI9L9USIN / Consolidated
2547 - 2004 2546 - 2003

JUNINUANIZUTEN / The company only

2547 - 2004 2546 - 2003

85,096,634.65 139,539,176.73 85,096,634.65 135,396,801.02
235,680.63 95,357.71

85,332,315.28 139,634,534.44 85,096,634.65 135,396,801.02
(613,697.59)

85,332,315.28 139,020,836.85 85,096,634.65 135,396,801.02

7. Land and project development cost
As at December 31, 2004 and 2003 are as follows :-

JUNINUTINLAZILNIINUANIZUTEN /| Consolidated and the company only
2546 - 2003 2547 - 2004

Wnaw (a0a9) / Addition

1,734,183,789.35
615,516,705.27

1,187,258,721.95
1,370,963,608.38

2,921,442,511.30
1,986,480,313.65

21,185,600.99 25,339,606.67 46,525,207.66
255,960,173.36 28,448,193.66 284,408,367.02
2,626,846,268.97 2,612,010,130.66 5,238,856,399.63
42,523,549.44 834,412,406.74 876,935,956.18
141,833,602.41 141,833,602.41
594,662,947.68 650,522,131.84 1,245,185,079.52
779,020,099.53 1,484,934,538.58 2,263,954,638.11

1,847,826,169.44
1,186,960,378.22

1,127,075,592.08
1,126,801,672.08

2,974,901,761.52
2,313,762,050.30

660,865,791.22

273,920.00

661,139,711.22

Project development cost consits of :

722,938,952.33

722,938,952.33

2 Yuil 31 Sunaw 2547 / As at December 31, 2004

dna S1euazaanuuy anldfanzaululasanis

Cost of construction and design Other expenses

77,371,180.55 2,663,180.75

77,371,180.55 2,663,180.75

o YUN 31 SuNAN 2546 / As at December 31, 2003
fina 319uazaanuuy

anldfnzaululasanis

Cost of construction and design Other expenses

802,973,313.63
(141,833,602.41)
661,139,711.22

722,938,952.33 77,371,180.55 2,389,260.75 802,699,393.63
= (141,833,602.41)
722,938,952.33 77,371,180.55 2,389,260.75 660,865,791.22
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8.1.1 [Sul#fjfin / Loan to related parties
UIHN W3 UA 47na / PORNSANTI CO., LTD.
U3 quiil WiaWiWesA sniualuT 1A / LUMPINI PROPERTY MANAGEMENT CO., LTD.
75 / Net
8.1.2 manidiadeu / Accrued interest income
U3 quinil WIaWNaSH siuaLuT S / LUMPINI PROPERTY MANAGEMENT CO., LTD.
V3N UNTUG g‘ﬁé Aradetlauni a11ia / GRAND UNITY DEVELOPMENT CO., LTD.
5 / Net
smﬁulﬁﬁﬁm:ﬂ: “uAamsfiieadasiu / TOTAL

81.3 AaniifEgay USW unTud gﬁ?}v fadaLiuun 3@ / GRAND UNITY DEVELOPMENT CO., LTD.
q‘n% / Net

8.2 ﬁufﬂﬁﬁmmzmaﬁqmsﬁLﬁmﬁ?mﬁu

USHN WNIUG gﬁé‘? fadaLiwun 3@ / GRAND UNITY DEVELOPMENT CO., LTD.
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- As at December 31, 2004 and 2003, the company adjusted land and project development cost by transfer to current portion
of land and project development amounted to Baht 2,313.76 and Baht 1,186.96 million.

- As for the cost of sales, it is calculated on the basis of percentage to revenue which have been accumulated each years,
starting from date when revenue is realized by each project.

- As at December 31, 2004 and 2003, the remaining project in progress are four and nine project.

- As at December 31, 2004, the company has estimated the receivable value of land and cost of undevelopment projects by
calculated from net present value of the future market price of each project. The estimated receivable value is higher than the
book value of asset, therefore, the company did not set aside the additional amount from amount that is already set for impairment.

8. Transaction with related companies
The company has transactions with their related companies. These companies are related through common shareholdings and/
or directorships. Transaction entries as at December 31, 2004 and 2003 consist of :-

8.1 Short-term loan to related parties

JUNTINUANIZUTEN / The company only

31 5.a. 2546 / Dec. 31, 2003 L‘ﬁ'N%‘u / Increase anay / Decrease 31 5.a. 2547 / Dec. 31, 2004

77,070,746.92 - 17,000,000.00 60,070,746.92
9,000,000.00 12,000,000.00 9,000,000.00 12,000,000.00
86,070,746.92 12,000,000.00 26,000,000.00 72,070,746.92
8,408.22 83,831.96 79,682.80 12,657.38

= 13,571,038.27 11,904,371.59 1,666,666.68

8,408.22 13,654,870.23 11,984,054.39 1,679,224.06
86,079,155.14 25,654,870.23 37,984,054.39 73,749,970.98

JUNTSWUIIN / Consolidated

31 5.9. 2546 / Dec. 31, 2003 N / Increase anag / Decrease 31 5.9. 2547 / Dec. 31, 2004
- 13,571,038.27 11,904,371.59 1,666,666.68
- 13,571,038.27 11,004,371.59 1,666,666.68

8.2 Long-term loan to related parties

JUNITNUTINUAZIUNIINWANIZUIEN / Consolidated and the company only

31 5.A. 2546 / Dec. 31, 2003 L‘ﬁIN%u / Increase anay / Decrease 31 5.A. 2547 / Dec. 31, 2004

= 200,000,000.00 = 200,000,000.00

According to the resolution of directors’ meeting No.4.2/1999 on September 14,1999. which approved to restructuring contract
on November 30, 1999 with PORNSANTI CO.,LTD. which principal and interest in amount of Baht 244.97 million will be pay of within
September 27, 2002 and stop to charge interest since January 1, 2000. The company has interest receivable from the date of
contract until stop to charge interest date in amounting of Baht 1.99 million. According to the resolution of directors’ meeting No.15/
2004 on August 25, 2004. which approved contract to defer next year.

According to the resolution of directory meeting No.1/2004 on February 25, 2004. It was resolved that the company would lend
Grand Unity Development Co., Ltd. amounting of Baht 200 million in form of Promisory Note with 9.5%, annual interest rate. The due
of payment will be in 2006. According to the resolution of directors’s meeting No.17/2004 on September 29, 2004, It was resolved

to reduce the interest rate from 9.5% to be 5.0% per annum. This would be effective from October 1, 2004.
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8.3 Lﬁuamusluu%ﬁmiaﬂLm:u%ﬁm"m

uS¥msag / Subsidiaries
U3HN W3 UA A71a / PORNSANTI CO., LTD.
V3N QUi wianmasa suaus $1ia / LUMPINI PROPERTY MANAGEMENT CO., LTD.
13813724 / Associated
U3 wnsud giid Anafeuius $1iA / GRAND UNITY DEVELOPMENT CO., LTD.
37 / Total

8.4 semagananuiamaninediaeiu

8.4.1 dunuang / Cost of goods sold

UIEN quiil wanwash suuawuii $1 / LUMPINI PROPERTY MANAGEMENT CO., LTD.
8.4.2 dunuLT UazuINNT / Cost of rental and service

V3N quiil WiaWIWeSA M iuaMUT 1A / LUMPINI PROPERTY MANAGEMENT CO., LTD.
8.4.3 eldanad il / Administrative expenses

U3 quiil WiaWnash suaus S1ia / LUMPINI PROPERTY MANAGEMENT CO., LTD.
8.4.4 aaniu$y / Interest income

UTEN UnTUR g‘ﬁg fadatiun a1ia / GRAND UNITY DEVELOPMENT CO., LTD.

UIEN quiik wawwash suawuii $1 / LUMPINI PROPERTY MANAGEMENT CO., LTD.

334 / Total

8.4.5 aldeuSnislasenis / Operator and Contribution income

5N unTuUd gﬁé‘? fadaLiuun 317a / GRAND UNITY DEVELOPMENT CO., LTD.

©

Y 7 v 1 a
wniwdlian- i
o UN 31 Suneu 2547 uas 2546 Usznaudie

319194 / Cost

7eu / Land

' a a da q q

AWMNUNUIINNIIANANAY / Revaluation increment of land

21917 / Building

"IWAUNUAINN1IATIANDIAT / Revaluation increment of building

nanussanansuasinasiiiaas / Office decoration and equipments
37N / Total
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8.3 Investment in subsidiaries and associated

JUN13HNUIIN / Consolidated

damnatianu

Percentage of ownership

2547 - 2004 2546 - 2003 2547 - 2004

2546 - 2003

36,206,379.61

JUNT9NUANIZUIEN / The company only

2547 - 2004

55,213,724.44
13,461,463.52

53,534,852.96

2546 - 2003

60,520,197.50
8,916,572.94

36,206,379.61

CeLr) 99.99

99.88 99.88

33.33 33.33 53,534,852.96
53,534,852.96

36,206,379.61

122,210,040.92

105,643,150.05

8.4 Transaction to related parties

JUN1THNUIIN / Consolidated

2547 - 2004

2546 - 2003

2547 - 2004

JUNISNRANIZLIEN / The company only

2546 - 2003

= - 35,754,275.38 7,777,931.00
= - 4,528,438.92 568,731.54
= - 60,733,055.75 20,496,180.67
13,571,038.27 8,498,184.14 13,571,038.27 8,498,184.14
= - 83,831.96 123,095.35
13,571,038.27 8,498,184.14 13,654,870.23 8,621,279.49

335,780.45

11,693,577.86

355,780.45

11,693,577.86

Assets for rent - net
As at December 31, 2004 and 2003 are as follows :-

JUN1THNUIIN / Consolidated

2547 - 2004

2546 - 2003

JUNISNUANIZLIEN / The company only

2547 - 2004

2546 - 2003

60,910,769.91 1,394,668.00 (52,460.00) 62,252,977.91
(72,271.64) - - (72,271.64)
232,501,323.08 56,658,498.00 (1,542,494.03) 287,617,327.05
1,942,317.50 - = 1,942,317.50
10,434,331.79 1,377,418.44 = 11,811,750.23
305,716,470.64 59,430,584.44 (1,594,954.03) 363,552,101.05
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ﬂ'uéamwm ¢ § / Accumulated depreciation
81917 / Building
"IWAUNUAINN1IATIANDIAT / Revaluation increment of building
Fanudsarasuazinasiiiaas / Office decoration and equipments
33 / Total
5 / Net
AN 918133213904 / Less related transaction
“un¥wdl#idr- 3 / Assets for rent-net
du‘lam’lﬂ’lﬂizﬁw’m /| Depreciation for the period

317194 / Cost
fian / Land
"suLﬁunumnmiaﬁmﬁau / Revaluation increment of land
281917 / Building
IWAUNUAINNIIATIAND1A1T / Revaluation increment of building
eanueaansuazinaiiiaas / Office decoration and equipments
334 / Total
ﬂ"n"'am"lm ¢ N / Accumulated depreciation
871017 / Building
'Qw,ﬁuﬂqumnmiai”lmmmi / Revaluation increment of building
snanudsanansuazinasiitaas / Office decoration and equipments
3 / Total
“un¥wdl#idr- 15 / Assets for rent-net
ﬂ'n"'amﬁmﬂssﬁwaﬂ / Depreciation for the period

Tull 2542 vidnldiimaasfiunanses unindlfidlnadlasfzidunad = dmeghsrmaaidsndulniinen i
Tewdd 18w Tl 31 Suneu 2547 uaz 2546 dTwau 1,602,777.67 uaz 1,651,335.61 U auaiey 3w ldiuiinidu
'mu,ﬁuﬂqmmmiﬁﬁm“w%wﬂﬂsJu, aglilu wpavEiaRu MENALIZTNANENTINNT AT /2542 LaTui 3 Aquisu 2542

a

dl 6 a
10. Nau mmiuazqﬂﬂim- qVIﬁ
o Un 31 Suneu 2547 uas 2546 Usznaudie

019U / Cost

Adunaze1as s / Land and Building

d@nueg / Office decoration

wasiiaas / Furniture

w3asld winew / Office equipments

unanszuulysunsy / RMS System

\n3asnaniaas / Computer

gIUNIUe / Vehicles

\3asiiatng / Tools

TUuNINTZAINNAIW / System in process
3 / Total
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2546 - 2003

JUNTSWUIIN / Consolidated

40X
WWHN2Y% / Increase

3m1e / Decrease

2547 - 2004

32,223,163.25 6,828,090.33 (12,082.49) 39,039,171.09
218,710.25 48,557.94 > 267,268.19
4,154,095.79 1,113,5614.34 = 5,267,610.13
36,595,969.29 7,990,162.61 (12,082.49) 44,574,049.41

269,120,501.35
(1,376,886.17)

51,440,421.83

(1,582,871.54)

318,978,051.64
(1,376,886.17)

267,743,615.18

51,440,421.83

(1,582,871.54)

317,601,165.47

5,705,794.19

7,939,987.07

2546 - 2003

JUNINUANIZUTEN / The Company Only

4 X
IWWH2U / Increase

39418 / Disposal

2547 - 2004

50,472,817.92 1,342,208.00 - 51,815,025.92
(72,271.64) - - (72,271.64)
131,245,981.43 55,116,003.97 - 186,361,985.40
1,942,317.50 - : 1,942,317.50
6,897,922.77 1,377,418.44 - 8,275,341.21
190,486,767.98 57,835,630.41 - 248,322,398.39
20,219,409.14 4,306,875.20 - 24,526,284.34
218,710.25 48,557.94 - 267,268.19
2,300,652.31 793,724.27 - 3,094,376.58
22,738,771.70 5,149,157.41 - 27,887,929.11
167,747,996.28 52,686,473.00 - 220,434,469.28
2,876,871.17 5,099,790.67

According to the resolution of directors’ meeting No. 3/1999 on June 3, 1999, the company has appraised fixed assets for rent
by external appraised person which fair market value of appraisal is higher than net book value and as at December 31, 2004
and 2003 it has premium on assets valuation in amounting of Baht 1,602,777.67 and Baht 1,651,335.61, respectively.

10. Property, plants and equipments - net
As at December 31, 2004 and 2003 are as follows :-

JUN13UIIN / Consolidated

anay / Decrease  31iuna / Disposal 2547 - 2004

4 X
WHZU / Increase

2546 - 2003

64,382,572.79 = (31,006,515.72) = 33,376,057.07
1,081,831.72 = - = 1,081,831.72
2,834,350.79 1,514,879.85 - = 4,349,230.64
41,491,711.48 9,392,769.49 - (5,011,395.48) 45,873,085.49
5,037,760.48 2,227,128.81 - (1,004,744.56) 6,260,144.73
8,567,385.76 2,266,683.53 - (303,063.51) 10,531,005.78
10,288,000.00 11,650,000.00 - = 21,938,000.00
823,197.12 329,359.71 - (196,319.06) 956,237.77
200,000.00 3,938,339.38 - = 4,138,339.38

134,706,810.14

31,319,160.77

(31,006,515.72)

(6,515,522.61)

128,503,932.58
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A ansIen ¢ N / Accumulated depreciation
AAULAZE1A1T 19ine1u / Land and Building
fanues / Office decoration
wasiiaa$ / Furniture
1a389ld “15ineu / Office equipments
unanszuulysunsy / RMS System

A a &
LATDIAaNNILABT / Computer
IUNIUe / Vehicles

A A
LAIBINATN / Tools

394 / Total
5 / Net

A1~ an31a11J9231920 / Depreciation for the period

o Jun 31 Sunen 2547 uaz 2546 u%ﬁ'ﬂﬁ“uﬂ%’wﬁmasﬁﬁﬂﬁwL“amwmﬁuﬁa@hLl,éhmiém%muayj fAawdugasdiunu 9.25
SIULIN WA 6.05 81ULIN ARG

310191 / Cost
Adunaze1ans s / Land and Building
fanues / Office decoration
\n3ald “iham / Office equipments
NuRmzuulysunIn / RMS System
\n3asnoniamad / Computer
gIUNIBe / Vehicles
lU5unInsznINeWaIT / System in process
334 / Total
ﬂ'n“'amﬁm ¢ § / Accumulated depreciation
fduuazannns winem / Land and Building
dranues / Office decoration
w3asld “winew / Office equipments
i azuulysunTy / RMS System
\n3avnanfiaima$ / Computer
IUNIUe / Vehicles
34 / Total
5 / Net
A ansauszdnee / Depreciation for the period
o Uil 31 Sunaw 2547 uas 2546 u%ﬁﬂﬁ“mi"wﬂmﬁ"?iﬁﬂ@hfiamwmﬁuga@hLL&'aLwiél’qsL%muag: Aowduyadndunu 3.64
UL LA 3.63 AIULIN ANAIAU

do e Y ady mus , N T YU ded Ao
ouga a4 Tu 31 Sunen 2546 a1aa eulesf eulgdnldldSuenaufurenan nan. adwlsfiddenaiiug eudyiiveugranldiunsdauiy nus.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C
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2546 - 2003

JUNTI9WUIIN / Consolidated

4 X
WH2U / Increase

anay / Decrease

3%ua / Disposal

2547 - 2004

3,825,617.19 710,123.70 (216,620.86) = 4,319,120.03
912,695.20 51,077.14 - = 963,772.34
1,629,127.71 520,776.07 - = 2,149,903.78
28,333,725.13 3,944,148.56 - (3,936,416.86) 28,341,456.83
3,174,757.42 588,341.89 - (976.80) 3,762,122.51
2,633,712.13 1,913,688.48 - (191,857.59) 4,355,543.02
2,568,962.21 3,852,883.47 - = 6,421,845.68
569,339.16 121,010.13 - (189,726.61) 500,622.68

43,647,936.15

11,702,049.44

(216,620.86)

(4,318,977.86)

50,814,386.87

91,058,873.99

19,617,111.33

(30,789,894.86)

(2,196,544.75)

77,689,545.71

8,098,784.13

11,702,049.44

JUNITNULANIZUIEN / The company only

2546 - 2003

4 X
WN2% / Increase

anay / Decrease

3w / Disposal

As at December 31, 2004, the Company has fixed assets which were fully depreciated, but still being operated at the cost
value amounting to Baht 9.25 million and 6.05 million, respectively.

2547 - 2004

54,500,000.00 - (31,006,515.72) - 23,493,484.28
584,489.77 : - . 584,489.77
30,207,817.77 1,762,754.92 - (2,345,067.22) 29,625,505.47
5,037,760.48 2,235,669.77 (996,772.34) (7,972.22) 6,268,685.69
8,567,385.76 2,266,683.53 - (303,063.51) 10,531,005.78
8,580,000.00 8,080,000.00 - - 16,660,000.00

- 2,992,298.42 - - 2,992,298.42
107,477,453.78 17,337,406.64 (32,003,288.06) (2,656,102.95) 90,155,469.41
444,212.33 549,417.48 (216,620.86) - 777,008.95
463,095.53 35,166.57 - - 498,262.10
22,776,633.94 1,351,897.64 - (1,540,692.82) 22,587,838.76
3,174,757.42 588,341.89 - (976.80) 3,762,122.51
2,633,712.13 1,913,688.48 - (191,857.59) 4,355,543.02
1,593,764.37 2,961,114.87 - : 4,554,879.24
31,086,175.72 7,399,626.93 (216,620.86) (1,733,527.21) 36,535,654.58
76,391,278.06 9,937,779.71 (31,786,667.20) (922,57574) 53,619,814.83
5,754,671.62 7,399,626.93

As at December 31, 2004 and 2003, the Company has fixed assets which were fully depreciated, but still being operated at
the cost value amounting to Baht 3.64 million and 3.63 million, respectively.
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11.

Wuwdnnuliguaeiuginsea: uann mdun1atu
o TuR 31 Swnan 2547 uaz 2546 1sznaudag

12.

Rudnifiuliyiswians / Bank overdrafts

v
< o a

* Lﬁuﬁﬁmzﬂz UIN VBN / Short-term loans from financial institutions

334 / Total

v LA & & a oo o a ' & o a
vigmaaniduduanSul#iu ondunaildu seeendaludaeainidu (Market Rate)
* vidnfhadwdniuingd ddsziules Aduuaz egn e awnsnaimede 16
4 4
v a 1 4 a
LRIRULA A D- q'Vlﬁ
o TR 31 Sunien 2547 waz 2546 Uaznauda

13 %ik-1Enda / Accounts payable hire-purchase
o & v o a .
N aanuaIaaaUnY / Less Deferred interest
37 / Total
R de o g -
#“n Eniiahaassazaninfemvuatiszaialy 1 1
Less Current portion of long-term loans
5 / Net

a YA
L\‘i%QﬂNiZﬂ%EITB
o TN 31 SwnaN 2547 uaz 2546 Usznaudae

Jufduswiensludszing / Local loan

L?iuﬁﬁmﬂﬂ 210uN13% / Loan from financial institution
334 / Total

o P A= o o a

%in L\mqws:a:mwmmwuﬂ‘ms:mﬂu 19

Less Current portion of long-term loans
75 / Net

- L‘éuﬁﬁuﬁmmﬂuﬂizmﬁ

VI dudinanounans 2 2k il

* 9W% 30 AuUIN dwaﬁﬁ:ﬁuﬁuﬁﬂﬁ Fameluivue 5 U Taedautssiudusazaonioduneaden adetionianas

608,208.00 U lagisngnszarausnlududi 21 fwren 2545 (Juduly sameeniile MLR aell

* 0% 191 8uun Shﬂ*’ﬁﬁ:ﬁu@uf;ﬂﬁl, Sameluiinun 15 1w Tuudsudl 25 Aueneu 2546 - 25 qumﬁu% 2548
- ﬁuﬁﬁumn UNI TN

y3n lEaandauani@mdusiun 300 &wmun Hud a1unsdu usEmaegneniisludnaaiad (Market Rate) fdanan
azasuimuanelwden “smen 2548 (Huduly

810929 nuA ﬂ'@lﬁ%’uﬁﬁ]mm‘lé’

vignlddufinaandsfuannal#fiutuunidndesiiana $ulasenisainsge delduiudyedslidivineléannds wuld s

. © S o
(Equity Method) LLa:a:suﬁLﬂmwvlé’@anLummﬁauwwﬂaﬂwmwmﬂmmim
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11. Bank overdraft and loans from financial institutions

As at December 31, 2004 and 2003 are as follows :-

JUNI9L9USIN / Consolidated

JUNINUANIZUTEN / The company only

2547 - 2004 2546 - 2003 2547 - 2004 2546 - 2003
6,350,937.96 2,855,785.67 5,269,934.85 2,471,115.17

1,290,000,000.00 470,000,000.00 1,290,000,000.00 470,000,000.00

1,296,350,937.96 472,855,785.67 1,295,269,934.85 472,471,115.17

* The company had issued Bill of Exchanges (B/E) to the financial institutions and interest rate was charged at market rate.
* The company had the overdraft that the collateral of that line was plots of land and construction according to the remark No.16.

12. Hire-purchase payable-net
As at December 31, 2004 and 2003 are as follows :-

JUNINUANIZUTEN / The company only

JUNITWUIIN / Consolidated

2547 - 2004 2546 - 2003 2547 - 2004 2546 - 2003
9,673,820.00 470,260.00 6,048,640.00 -
(1,265,390.84) (71,726.44) (867,818.56) -
8,408,429.16 398,533.56 5,180,821.44 -

(2,097,616.17)

(341,599.92)

(1,520,800.08)

6,310,812.99

56,933.64

3,660,021.36

13. Long-term loans

As at December 31, 2004 and 2003 are as follows :-

JUN3LUIIN / Consolidated

2547 - 2004

2546 - 2003

121,225,492.79

JUNITNULANIZUIEN / The company only

2547 - 2004

2546 - 2003

121,225,492.79

300,000,000.00 300,000,000.00 300,000,000.00 300,000,000.00
300,000,000.00 421,225,492.79 300,000,000.00 421,225,492.79
(300,000,000.00) (57,298,496.00) (300,000,000.00) (57,298,496.00)
- 363,926,996.79 - 363,926,996.79
- Local loan

The company had a loan agreement with the financial institution as follows ;

* Amounting Baht 30 million and shall be repaid within 5 years, the principal and interest repayment were made monthly at
Baht 608,208.00 each which starting from March 21, 2002 and interest charge shall be at MLR p.a.

* Amounting Baht 191 million and shall be repaid within 15 months, the principal and interest repayment were made on
September 25, 2003 to February 25, 2005.

- Loan from financial institution
The company had issued Bill of Exchanges (B/E) amounting Baht 300 million to the financial institutions and interest rate was
charged at market rate. The said B/E shall be due in August 2005.

14. Unrealized revenue

The company had recorded interest income from related parties to construct condominium project. The company will adjust it

at unrealized income by equity method and interest income is recognized when the subsidiaries can sell condominium.
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15.

16.

17.

18.

19.

Retained Earnings Adjusting
As at December 31, 2003 the subsidiary company adjusted retained earning because realized over income tax expenses in
2002 amounting Baht 0.12 million.

Pledged securities

16.1 Pledged deposit amounting to Baht 2.06 million (2003 : Baht 2.06 million) was placed for the issuance of letter of bank
guarantee.

16.2 Land including buildings, Land in project partial and assets for rent amounted to Baht 2,150 million. (2003 : Baht 1,025 million).
The Company mortgaged the aforementioned with banks and financial institutions at collateral’s for loans.

Contingent liabilities and obligation
171 As at December 31, 2004 and 2003 The company’s liabilities that might occur from asking the bank to issue the Letter of
Guarantee are as follows :
17.1.1Letter of Guarantee to Revenue Department amounting of Baht 23.31 million was issued for assessment of duties of the
Company and its subsidiaries in previous years amounting of Baht 23.31 million (The company only, Baht 3.15 million).
Now is in the process of appeal to Revenue Department in which the result is still unknown.
17.1.2Letter of guarantee to state enterprises and other companies amounting of Baht 1.08 million.
17.1.3Subsidiary has guaranteed loan to customers with bank for 2 years amounting to Baht 2.74 million.
17.1.4The company is accused by my contractor in civil suit amounting to Baht 46.67 million. The company was recorded it's
construction cost in amounting Baht 30.45 million and also accusing to this contractor for claiming in amounting of Baht
261.48 million. As at December 31, 2003, Court of the first instance had decided the company to pay the contractor
amounting Baht 29.85 million and the contractor paid to the company amounting Baht 3.00 million. The net payment was
Baht 26.85 million together with interest charge at rate 7.5 % p.a. amounting to Baht 12.36 million totally Baht 39.21
million. The difference Baht 8.76 million, the company did not yet recorded in this financial statement due to the company
had been appealing and the result would be positive.
17.2 As at December 31, 2004 and 2003, the company had the obligation to the agreement to the construction companies which
had to complete the construction work for approximately Baht 73214 million and Baht 162.61 million, respectively.
17.3 As at December 31, 2004, the company was liable for the payment of condominuim and land with construction amounting to
Baht 2.32 million due to Selling, Purchasing & Depositing Agreement and Ownership Transference Agreement on P.S.T. Mini
Office Project.

Reclassified
Certain account items in the 2003 financial statements had been reclassified to conform with the 2004 presentation. The
reclassification had no effect on the net profit (loss) of the period.

Share capital
The Ordinary Meeting of Shareholders 2002 held on 30th April 2002 passed a resolution as follows :

19.1 Approved the transfer of legal reserve of Baht 42,019,126.54 and premium on share capital of Baht 519,045,384.40 to offset
the deficit of Baht 561,064,510.94.

19.2 Approved the decrease of the registered capital of the Company from Baht 3,983,000,000 to Baht 460,000,000 divided into
46,000,000 shares at a par value of Baht 10 by canceling 352,300,000 shares at a par value of Baht 10 totaling Baht
3,523,000,000 and the previous resolution of the Annual Greneral Meeting of Shareholders No. 1/1999 held on 4th October
1999, regarding the share allotment related to the cancelled shares be revoked.

19.3 Approved the amendment of Clause 4 of the Company’s Memorandum of Association set out herein below to be in compliance
with the decrease of the Company’s registered capital.

The registered capital Baht 460,000,000
Divided into 46,000,000 shares
At a par value of Baht 10

19.4 Approved the increase of the registered capital of the Company by Baht 750,000,000 from Baht 460,000,000 to Baht
1,210,000,000 divided into 121,000,000 shares by an issue of 75,000,000 new ordinary shares at par value of Baht 10.
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20.

19.5 Approved the issue of 29.9 million units of warrants with the indicative terms set out herein below,

- The allotment of 27.6 million units offered to the existing shareholders by way of right offering one unit of warrant : One
ordinary share par value Baht 10 with exercise price Baht 14 for each new ordinary share and 3 years commencing from
the issue date of warrants. Exercise period every three months.

- The allotment of 2.3 million unites offered to the directors an employees of the company (ESOP), one unit of warrant :
one ordinary share par value Baht 10 and 5 years commencing from the issue date of warrants. Exercise period every
three months.

- Exercised period of shareholders’ warrants are from OCT. 25, 2002 to OCT. 3, 2005 and directors and employees’
warrants are from OCT. 25, 2002 to OCT. 3, 2007.

19.6 Approved the allotment of the Company’s newly issued ordinary shares in amount of 75 million shares at a par value of Baht

10 according to the details set out herein below.

- Allocation of 27.6 million new ordinary shares will be offered by way of the rights issue to the existing shareholders at
the subscription ration of 5 existing shares to 3 new ordinary shares. In which the company had fully allocate the shares
on June 30, 2002

- Allocation of 27.6 million new ordinary shares will be reserved for the exercise of warrants.

- Allocation of 2.3 million new ordinary shares will be reserved for the exercise of warrants offered to the directors and
employees of the Company.

- Allocation of 17.5 million new ordinary shares will be offered to Krung Thai Bank Public Company Limited for debt
restructuring at the offering price of Baht 10 per share

The Ordinary Meeting of Shareholders 2003 held on 24" April 2003 passed a resolution as follows :
19.7 The Meeting unanimously resolved to pay dividend from the operation results of 2002 at the rate of Baht 1.00 per share for

the total amount of 93,381,595 shares amounting Baht 93,381,595 and allocate some profit as legal reserve at the rate of 5%

of net profit amounting Baht 8,148,616.09 .

The Ordinary Meeting of Shareholders 2004 held on 7" April 2004 passed a resolution as follows :
19.8 The Meeting unanimously resolved to pay dividend from the operation results of 2003 at the rate of Baht 2.50 per share for
the total amount of 94,682,619 shares amounting Baht 236,706,547.50 and allocate some profit as legal reserve at the rate of

5% of net profit amounting Baht 23,300,000. In case that the Company has already made the change in par value from Baht

10 to Baht 1, the cash dividend would be made in accordance with the par value of Baht 1 as follow : the Company will pay

cash dividend ant Baht 0.25 per share on 949,826,190 shares for the total amount of Baht 236,706,547.50.

- The Meeting approved of the change in share par value from Baht 10 to Baht 1.

- The Company will allot 236,706,550 new ordinary shares and offer for sale to the existing shareholders, at the offering
price of Baht 2 per share with the par value of Baht 1 and shareholders may subscribe for excess shares at the same
offering price during the subscription period between 10-14 May 2004. And the Company will allot 40,000,000 new
ordinary shares at the par value of Baht 1 to reserve for exercising right of warrants (L.P.N.-W 1). The Company may
adjust the exercise price and ratio according to the terms and conditions of warrants.

Financial instruments

Financial risk management and policies

The Company and its subsidiary companies are exposed to risk from changes in market interest rates and from nonperfor-
mance of contractual obligations by counterparties. The Company and its subsidiary companies do not hold or issue derivative
instruments for speculative or trading purposes.

Interest rate risk

The interest rate risk is the risk that future movements in market interest rates will affect the results of the Company’s and its
subsidiary companies’ operation and their cashflows. The Company’s and its subsidiary companies’ exposure to interest rate risk
relates primarily to their deposits with financial institutions, bank overdrafts and loans. According to their management the Company
and its subsidiary companies do not use derivative financial instruments to hedge such risk since there is no domestic market for
such activity.

Credit risk

The Company and its subsidiary companies are exposed to credit risk primarily with respect to accounts receivable and unbilled
receivables. However, since the Company and its subsidiary companies do not transfer to rights of assets until the total amount of
the contract value has been paid, they do not anticipate material losses from their debt collection.
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Fair value of financial instruments
The Company and its subsidiaries used the following methods and assumptions in estimating fair value of financial instruments
as disclosed herein :

- Cash and cash at banks and short-term investments : the carrying values approximate their fair values.

- Trade accounts and notes receivable with their maturities less than 90 days from the end of the period and past due
accounts receivable, the carrying values approximate their fair values.

- Loan to the carrying values approximate their fair values.

- Bank overdraft, trade accounts and notes payable due less than 90 days ; the carrying amounts of these financial
liabilities approximate their fair values.

- Accrued interest payable; the carrying values approximate their fair values.

- Long-term loan with floating rate of interest; the carrying amounts of loan approximate its fair value.

As at December 31, 2004 and 2003 most assets and liabilities had the estimated fair value as shown in the balance sheets
except :

JUNT19UIIN / Consolidated JUNINUANIZUTEN / The company only
2547 - 2004 2546 - 2003

taansmana iyl / Book Value  #afngdisysn / Fair Value | samaswdaauiiyd / Book Value  yas18@sssw / Fair Value

Y

200,000,000.00 225,165,562.91 - -
200,000,000.00 225,165,562.91 - -

21. Segment information

As at December 31, 2004 it consists of :

viag : a1uun / Unit : Million Baht

y3tmlvg) / Parent Company y3wmeas / Subsidiaries 324 / Total
5304 133 Su‘] EetY 1303 7304 5%3 favyd Rt
2 “am i a“am ¥
Real For rent Others Total Real For rent Others Total Eliminate Total
estate estate
2,306.20 22.57 - 2,328.77 2.64 213.02 - 2,544.43 (101.01) 2,443.42
- - - - - - - - 5.47 5.47
- - 29.70 29.70 - - 0.50 30.20 (0.69) 29.51
2,306.20 22.57 29.70 2,358.47 2.64 213.02 0.50 2,574.63 (96.23) 2,478.40
1,532.57 17.61 - 1,550.18 2.55 12417 - 1,676.90 (40.90) 1,636.00
- - 291.63 291.63 - - 87.07 378.70 (60.73) 317.97
- - 478 478 - - 0.32 5.10 - 5.10
- - 3.96 3.96 - - - 3.96 - 3.96
1,532.57 17.61 300.37 1,850.55 2.55 12417 87.39 2,064.66 (101.63) 1,963.03
773.63 4.96 (270.67) 507.92 0.09 88.85 (86.89) 509.97 5.40 515.37
- - (0.60) (0.60) - - (0.31) (0.91) 0.08 (0.83)
- - (63.65) (63.65) - - (2.49) (66.14) - (66.14)
773.63 4.96 (334.92) 443.67 0.09 88.85 (89.69) 442.92 5.48 448.40
- - - - - - - - (0.01) (0.01)
773.63 4.96 (334.92) 443.67 0.09 88.85 (89.69) 442.92 5.47 448.39
53.62 6.43 17.64 - 77.69 - 77.69

Income from service, rental and interest income from subsidiaries are eliminated between recording. Transaction with related

companies are normal course according to the business.
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Usziangsna / Business Type

28- 1B / Net sales

Mlsann 'mvl,é"u"ﬂLﬁuaqvguluu%ﬁwsiaﬂLLaz‘i’su / Equity gain from subsidiaries and associates
516l#8% / Other income

TaldiTn / Total revenues

ﬁunumw / Cost of sales

elFanslunsane uazusmis / Selling and administrative expenses

ﬁﬁ”ty uaznil q”mxwty / Bad debt and doubtful accounts

ANADUUNUNTINNTT / Directors’ remuneration

fldana3an / Total expenses

ﬁw"ls(mﬂvgu)dau@amﬁﬂdwu,azmﬁlfm‘lé"\ / Profit (Loss) before interesst and income tax
aeniilany / Interest expenses

M#Fuld / Income tax

ﬁﬂs(m’mnu)mé’amﬁﬁuvléi nNawsn 'awa\ié"ﬁaﬁu “utios / Net profit (loss) before minority interest
uvasiifiadu ultas lurils vid / Profit of minority interest

mls(@1emu) n3 / Net profit (loss)

“unsndons o Sufl 31 Sunan 2546 / Fixed assets as at December 31, 2003
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22. fls vidaru

cv oy 2 . - _ _ .
lsdadutuugm fla@ranu) nd / Basic eamings per share Net profit

Naﬂszwu@iaﬁu iy WisuwihSuan / Effect of diluted potential ordinary shares
° oy o o A A o o al a va ad o o o @ a a
m"l,sm*quﬂiuaﬂ mvl,s(mmﬂqu)mﬂumm;dnaqu 1y anAIfnalE noTaRu diyannly éw a9 N /

Diluted earnings per share Profit of common shareholders assumed as conversion to common share Warrants
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As at December 31, 2003 it consists of :

(W28 : &19um / Unit : Million Baht)

y3tmlvig) / Parent Company uSweas / Subsidiaries 97N / Total
533 g3na dug M 7313 g3na dug 3 ALY 3
2% ¥ a2 “om Wi
Real For rent Others Total Real For rent Others Total Eliminate Total
estate e
1,750.63 44.24 ° 1,794.87 BI55 146.34 @ 1,944.76 (64.89) 1,879.87
- - - - - - - - 22.53 22.53
- - 34.68 34.68 - - 4.24 38.92 2.27 41.19
1,750.63 44.24 34.68 1,829.55 3.85 146.34 4.24 1,983.68 (40.09) 1,943.59
1,220.13 10.57 - 1,230.70 2.90 30.44 - 1,264.04 (22.76) 1,241.28
= - 153.93 153.93 = - 117.61 271.54 (41.43) 230.11
= - 0.83 0.83 = - 0.11 0.94 = 0.94
= - 4.05 4.05 = - = 4.05 = 4.05
1,220.13 10.57 158.81 1,389.51 2.90 30.44 117.72 1,540.57 (64.19) 1,476.38
530.50 33.67 (124.13) 440.04 0.65 115.90 (113.48) 44311 2410 467.21
- - 1.51 1.51 - - 0.19 1.70 (0.12) 1.58
- - - - - - 0.97 0.97 - 0.97
530.50 33.67 (125.64) 438.53 0.65 115.90 (114.64) 440.44 24.22 464.66
= - = - - - - - (0.002) (0.002)
530.50 33.67 (125.64) 438.53 0.65 115.90 (114.64) 440.44 24.22 464.66
76.39 6.77 7.90 = 91.06 = 91.06

Income from service, rental and interest income from subsidiaries are eliminated between recording. Transaction with related

companies are normal course according to the business.

22. Earnings per share

JUNIRUTIMUASIUNITWANIZUTIN " mTul “u aduil 31 Sunaw 2547
Consolidated and The Company only / For the each year ended December 31 2004

mls JE (1) W Fuadndreimin mls J5aaviu (um)
Net profit (Baht) Weighted average number Earnings per share (Baht)
of ordinary shares
2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003
448,385,640.38 464,655,126.67 1,098,632,925 934,472,650 0.41 0.50
151,322,795 271,584,230
448,385,640.38 464,655,126.67 1,249,955,720 1,206,056,880 0.36 0.39

23. Approval of financial statements

These financial statements have been approved by the directors of the company.
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~ Other Information

Jolyabue

v a dl
qﬂﬂamqmaw]

QEVERTEAN u3n gqudfurhnuanning (dezwalne) $1da
62 1ANIRAANANNSHALILIzINelne
HU 4, 6, 7 OUUSTANAIEN UINARDUAY LUANRBIAL NgINWY 10110
Tnsdnwi 02-229-2800, 02-654-5599
ns 13 02-359-1262-63

o A

A autgd w1 3ua noaenfisso § auiigdsuaygraaansidou 2982
winew auigd @ 1o e
316/32 waE YNIN 22 QUL YNIN UVWARDIAY LIARADIAY NIINWY 10110
Insfinl  02-259-5300

ns 13 02-260-1553

fldnunguanaaly USt nguanel Sudna nrTuazan $1ia
anenslaadanfinsneulafidion 3u 12
399/365-368 waalyattIINAAT WUNAIALN AQANT NTENNY 10900
Insdnwdt  02-691-5541-5
ns 13 02-691-5541-5
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Other Referential Persons

Share Registrar: Thailand Securities Depository Company Limited for Depositors
62 Stock Exchange of Thailand Building
4, 6, 7 Floor, Ratchadapisek Road, Klongtoey, Bangkok 10110

Tel. 02-229-2800, 02-654-5599
Fax: 02-359-1262-63
Auditor: Mrs.Suvimol Krittayakiern C.P.A. Thailand No. 2982

Office of DIA International Auditing
316/32 Sukhumvit Soi 22, Sukhumvit Road, Klongtoey, Bangkok 10110

Tel. 02-259-5300
Fax: 02-260-1553
Legal Counselor: Sermsak Vecha & Associates Law Office

Chokchairuammitr Condominium Building, 12" Floor

399/365-368 Soi Chokchairuammitr, Kwaeng Lardyao, Chatuchak, Bangkok 10900
Tel. 02-691-5541-5

Fax: 02-691-5541-5
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~ Address of Projects

rotlhsams

@

Address of

2101379 RUTEETS

Office Building

audil maned
1168 D.WITTIN 4 YNNWLNH T NTUNNY 10120
I“fli. 02-677-6356-7, 02-286-9855 I“/Ii 13 02-286-9856

a4 = I3
Laa.W.Lau%. N3

216 n.m\iéﬁ ﬁaﬁ%%‘ﬂ% HIUUIIN ﬂ?{\‘iL‘YIW‘ﬂ 10120
In9. 02-285-4225-6 In3 13 02-285-4089

mmsqﬂﬁnmﬁ’ﬂ

Lumpini Tower
1168 Rama 4 Road, Thungmahamek, Sathorn, Bangkok 10120
Tel. 02-677-6356-7, 02-286-9855 Fax 02-286-9856

L.P.N. Tower

216 Nang Linchi Road, Chongnonsee, Yannawa, Bangkok 10120
Tel. 02-285-4225-6 Fax 02-285-4089

Residential Condominium

QUi WA
M a.lns™ n.aSuiudy deurwuna s

ﬂE\‘iLVIWQﬂ 10120
In3. 02-671-1368-70 N3 13 02-249-1793

“w3zen 13
108 0.)a57 AaATias “NWNUDNA nysLnwy 10100
7. 02-639-5002-4 N3 13 02-639-5004

A2 9. aaulaias nad 1

118 LU ITIO D.UUNT TBIUUNT 81UUIN
nIeNNY 10120

Ins. 02-681-3112-3 Ins 13 02-681-3114

W.a 7. aauladas nanaes 2

120 G410 3304 D.UUNT TOIUUNT 81UUIN
N9nnWY 10120

Ins. 02-681-3523-5 In3 13 02-681-3524

Wi 4. @alaw

128 LUIA 2ATIO DLUUNT TIUUNT BIUUIN
N3Ny 10120

ns. 02-681-3501, 02-681-3505 In3 15 02-681-3509

Lumpini Place

111 Soi Kraisri, Sri Bumpen Road, Thungmahamek, Sathorn
Bangkok 10120

Tel. 02-671-1368-70 Fax 02-249-1793

Siphaya River View
108 Yotha Road, Talad Noi, Samphanthawongse, Bangkok 10100
Tel. 02-639-5002-4 Fax 02-639-5004

P.S.T. Condoville Tower 1

118 Soi Nak Suwan, Nonsee Road, Chongnonsee, Yannawa
Bangkok 10120

Tel. 02-681-3112-3 Fax 02-681-3114

P.S.T. Condoville Tower 2

120 Soi Nak Suwan, Nonsee Road, Chongnonsee, Yannawa
Bangkok 10120

Tel. 02-681-3523-5 Fax 02-681-3524

P.S.T. City Home

128 Soi Nak Suwan, Nonsee Road, Chongnonsee, Yannawa
Bangkok 10120

Tel. 02-681-3501, 02-681-3505 Fax 02-681-3509

u3Bnea.d.i1du. Bioaasuivur siiin (Uneu) ? L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



Projects

ey

P
cCl_

mensgaRnadanalddia “auAdl n”

q

C%I SLUE‘SU_J

“Lumpini Suite” Luxury Residential Condominium

auAlh I guin M

28 0. YuIN 41 Aapvdwnile Jaw
n3anwy 10110

Ins. 02-261-9330 N3 15 02-261-9331

aasgannadanaladia “quid wa 7

q

Lumpini Suite Sukumvit 41

28 Sukhumvit Soi 41, Sukhumvit Road, North-Klongton, Wattana
Bangkok 10110

Tel. 02-261-9330 Fax 02-261-9331

“Lumpini Place” Residential Condominium

Ul e M3
3, 7 .UM NIUATUNS Heinneu My
NIINNY 10120

3. 02-287-4567 In3 15 02-287-4257

QUWIL WA JUNR- NI
435 . ’J%‘WQ 8 0. M3 3 ‘Yj\‘iN“ﬁ"ILN‘N M9 ﬂ‘g\‘iL‘ﬂW% 10120
Ins. 02-286-1585 In3 13 02-286-1850

QUATL WA WITTIW 4- W3

164 . ATTAWY 0.NTTIIH 4 TOIUUNT B1UUIN
NIILNNY 10120

In3. 02-350-2895 Ins 13 02-350-2897

QuWiL e uIdn 24

253, 255 a. ’lﬁq‘ﬂi:awi TOIUUNT BTUUII
N3Ny 10120

Ins. 02-211-4351, 02-211-4375 In3 13 02-211-4375

QUATL WA WITTIN 3 - RIYNTS
101 Q.NWI2IIN 3 UNNABDLLKRAN ﬂEGLYIWQﬂ 10120
Tn3. 02-291-8632, 291-9333 N3 13 02-291-8607

QUWTL I uIEN TIUASUNS

469A D.UIIFN MTUATUNT ToYUUNT B1uUIN
nyaNwY 10120

In3. 02-294-6877 In3 13 02-294-6876

Lumpini Place Sathorn

3, 7 Narathiwat Ratchanakarin Road, Thungwatdon, Sathorn
Bangkok 10120

Tel. 02-287-4567 Fax 02-287-4257

Lumpini Place Suanplu-Sathorn
435 Suanplu Soi 8, Sathorn 3 Road, Sathorn, Bangkok 10120
Tel. 02-286-1585 Fax 02-286-1850

Lumpini Place Rama 4 - Sathorn

164 Soi Sri Bumpen, Rama 4 Road, Chongnonsee, Yannawa
Bangkok 10120

Tel. 02-350-2895 Fax 02-350-2897

Lumpini Place Narathiwat 24

253, 255 Sathupradit Road, Chongnonsee, Yannawa
Bangkok 10120

Tel. 02-211-4351, 02-211-4375 Fax 02-211-4375

Lumpini Place Rama 3 - Charoenkrung
101 Rama 3 Road, Bangkhorlaem, Bangkok 10120
Tel. 02-291-8632, 291-9333 Fax. 02-291-8607

Lumpini Place Narathiwatratchanakarin

469/1 Narathiwat Ratchanakarin Road, Chongnonsee, Yannawa
Bangkok 10120

Tel. 02-294-6877 Fax 02-294-6876

U3Bnioa.d@.1du. Alvaasuivuri o (UMBu) ? L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



auAdl e wazm 3 - Shadh Lumpini Place Rama 3 - River view
AN 3 LD NABUKAN LUAUIABLKAN N9y 10120 Rama 3 Road, Bangkhorlaem, Bangkok 10120
neusne Ing. 02-291-6463 N3 13 02-291-6304 Sales Office Tel. 02-291-6463 Fax 02-291-6304

QuAiL WA Twindn Lumpini Place Pinklao
0.UTNITAUG LL“]J’N‘LI’]\?ﬂ’ME LIAUNNAA N9y 10700 Bharomratchachonnanee Road, Bangbumru, Bangplad
e Ing. 02-433-2000 Tns 13 02-433-4412 Bangkok 10700

Sales Office Tel. 02-433-2000 Fax 02-433-4412

QuAiL WA guﬂﬁ'@uuﬁiiu Lumpini Place Cultural Center

auuﬂizmqﬁﬁ W2 IHL UWAN LIATILLIN ny9Wey 10140  Pracha U-thit Road, Samsennork, Huaykwang Bangkok 10140
Winewuane ns. 02-274-4546 ns 15 02-274-4921 Sales Office Tel. 02-274-4546 Fax 02-274-4921

quﬁﬁ WA uIE - lwszen Lumpini Place Narathiwat - Chaophraya

AUUNIZIN 3 NJINNY 10120 Rama 3 Road, Bangkok 10120

Ins. 02-285-5011-6 Ins 13 02-285-5017 Tel. 02-285-5011-6 Fax 02-285-5017
mmﬂgﬂﬁ'ﬂmﬁ'ﬂmﬂlﬁ%a “Quiik Jaa” “Lumpini Ville” Residential Condominium

quinil 388 wazudan3- ms Lumpini Ville Mary-Sathorn

1796 wosduns 27 n.duni veianau mMT n3umny 10120 1796 Chan Soi 27, Chan Road, Sathorn, Bangkok 10120
Ins. 02-212-4515 ns 19 02-212-4375 Tel. 02-212-4515 Fax 02-212-4375

audil 388 Sren-a1anin Lumpini Ville Ratchada-Latphrao

24/18 B.A1@WT1D 21 D.A1ANI AQANT NTIMNY 10900 24/18 Soi Latphrao 21, Latphrao Road, Chatujak, Bangkok 10900
Ins. 02-285-5011-6 In3 13 02-285-5017 Tel. 02-285-5011-6 Fax 02-285-5017

9ineuae Ing. 02-511-0003 ns 13 02-511-0004 Sales Office Tel. 02-511-0003 Fax 02-511-0004

quﬁﬁ 388 wWra- 513 Lumpini Ville Pahol-Suthisarn

132/30 . M3 193%ads upa9 w ulu wawgln 132/30 Suthisarnviniichai Road, Samsennai, Phayathai
39wy 10400 Bangkok 10140

e Ins. 02-279-6400 Ins 13 02-279-6401 Sales Office Tel. 02-279-6400 Fax 02-279-6401

auddl a8 guin 77 Lumpini Ville Sukhumvit 77

maﬂa'amyﬂ 3-5 a. q“qsﬁ“n 77 10 JURA NTILNNY 10250 Soi On-nuch 3-5, Sukhumvit 77 Road, Suanluang, Bangkok 10250
winewmane ns. 02-332-1133 Ins 13 02-332-2199 Sales Office Tel. 02-332-1133 Fax 02-332-2199
anasgannadanalada “quid Wiunas” “Lumpini Center” Residential Condominium
’sgs-lﬁﬁ Wiueas waltluaua W 1-4 Lumpini Center Happyland Phase 1-4

21a17 A A Building

556/1 sn.gma‘nwsﬁmaﬁﬁuauﬁ 1 Aaasdu unenzdl 556/1 Soi Happyland 1, Klongchun, Bangkapi

n39nny 10240 Bangkok 10240

ns. 02-374-3890, 02-704-7799 N3 13 02-704-7799 Tel. 02-374-3890, 02-704-7799 Fax 02-704-7799

u3Bnea.d.i1du. Bioaasuivur siiin (Uneu) T L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



2117 B B Building

560/1 sn.quémsﬁmaﬂﬁuauﬁ 1 AaDe¥H Unenzd) 560/1 Soi Happyland 1, Klongchun, Bangkapi
NINNY 10240 Bangkok 10240

ns. 02-374-7270-1 ns 19 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

21817 C C Building

568/1 m.quﬁmaﬁmaﬂﬁuauﬁ 1 AaoedH wnenzd 568/1 Soi Happyland 1, Klongchun, Bangkapi
N39nnY 10240 Bangkok 10240

In3. 02-374-7270-1 In3 13 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

21a19 D D Building

335/1 m.quﬁmsﬁmaﬂﬁuauﬁ ARBIAU wonsd) 335/1 Soi Happyland 1, Klongchun, Bangkapi
NTANNY 10240 Bangkok 10240

Tns. 02-374-6301-2 ns 15 02-374-6301 Tel. 02-374-6301-2 Fax 02-374-6301

21a17 E E Building

557 m.guﬁmﬁmaﬂﬁuauﬁ 1 aaasdn vensd 557 Soi Happyland 1, Klongchun, Bangkapi
NIINNY 10240 Bangkok 10240

In3. 02-377-9395-6 In3 13 02-378-4370 Tel. 02-377-9395-6 Fax 02-378-4370

21913 F F Building

432/1 m.quﬁmsﬁumﬂimuﬁ 2 AADeAH w1ensd 432/1 Soi Happyland 2, Klongchun, Bangkapi
nyinwg 10240 Bangkok 10240

In3. 02-374-7270-1 In3 13 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

21017 G G Building

582 sn.gmﬁmsﬁmaﬂﬁuauﬁ 1 Aaeedu vansd 582 Soi Happyland 1, Klongchun, Bangkapi
NTANNY 10240 Bangkok 10240

In3. 02-374-7270-1 In3 13 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

21817 H H Building

580 m.guﬂ‘msﬁmaﬂﬁuauﬁ 1 aaasdn vensd 580 Soi Happyland 1, Klongchun, Bangkapi
N39nny 10240 Bangkok 10240

3. 02-374-7270-1 In3 13 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

aunil iFunad uwaLtluaus W 5 Lumpini Center Happyland Phase 5
%.gﬁuﬂmiﬁmaﬂﬁuauﬁ 2 ﬂaa\ﬁllu 119nz N9y 10240 Soi Happyland 2, Klongchun, Bangkapi, Bangkok 10240
“winemene 1n9.02-375-0399 Ins 13 02-375-0390 Sales Office Tel. 02-375-0399 Fax 02-375-0390
auddl 1iwead aawin 11 Lumpini Center Latphrao 111

w1 Phase 1

58, 62 w.anan¥12 11 0. aan¥12 Anasdu vnenzd 58, 62 Latphrao Road Soi 111, Klongchun, Bangkapi
N39nnY 10240 Bangkok 10240

Ins. 02-370-2698 In3 15 02-370-2606 Tel. 02-370-2698 Fax 02-370-2606

W 2 Phase 2

3073, 3041, 3033 sn.agjtﬁu 11 2. a1awin ﬂaaﬁ"u 3073, 3041, 3033 Latphrao 111 Road, Klongchun, Bangkapi
119nel NNy 10240 Bangkok 10240

Ins. 02-374-8394 In3 15 02-374-8395 Tel. 02-374-8394 Fax 02-374-8395

U3Bnioa.d@.1du. Alvaasuivuri o (UMBu) ? L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



audil Wueas guin 77 Lumpini Center Sukhumvit 77

21913 A, B, C, D, E A, B, C, D, E Building
567, 573, 577, 591, 599 eﬁaﬂa'auwn 3-5 567, 573, 577, 591, 599 Soi On-nuch 3-5
ﬂ.q“lqueJ‘Yl 77 LU0 JURA NTINNWY 10250 Sukhumvit 77 Road, Suanluang, Bangkok 10250
In7. 02-332-3803-4 N3 13 02-332-3805 Tel. 02-332-3803-4 Fax 02-332-3805
& v €
N1ULE Townhouse
thuguwit 1eanes W 1, 2 Baan Lumpini Bang Bua Thong Phase 1,2
222 .08 H-U1NUANEY FIUANNATT S81LNaU1NLINDd 222 Talingchan-Bang Bua Thong Road, Bang Bua Thong
uuny3 11110 Nonthaburi 11110
Ins. 02-285-5011-6 In3 13 02-285-5017 Tel. 02-285-5011-6 Fax 02-285-5017
&a -3 (3 .
A3 AWITALNUN Service Apartment
auAil 15 Faud Lumpini Residence
222 n.UIEN NIUATUNS 19innau M3 nJaWy 10120 222 Narathiwat Ratchanakarin Road, Sathorn, Bangkok 10120
In7. 02-287-3388 In3 13 02-287-3377 Tel. 02-287-3388 Fax 02-287-3377
AUBUDY Other Department
ﬂ’]ﬂﬁqﬁﬁﬂ‘u’lﬂ‘ﬂﬁ’l Brokerage Business Department
(USn155urnane danwan Tau wanwdeu ¥ia90) (Sales and Rent Management)
0.u315 IUATUNT Yelanau  mMT nJanWy 10120 Narathiwat Ratchanakarin Road, Sathorn, Bangkok 10120
winewane T, 02-287-3388 Ins 15 02-287-3377 Sales Office Tel. 02-287-3388 Fax 02-287-3377
Iﬂsqm{lumw%ﬁ"w%wwqu Joint Venture Projects
auAll I Sra-wazaw 3 Lumpini Suite Ratchada-Rama 3
441 0. F3ONALEN TOIUUNT BIUUI NTIUNNY 10120 441 Ratchadapisek Road, Chongnonsee, Yannawa, Bangkok 10120
Ins. 02-212-7909 ns 13 02-212-7908 Tel. 02-212-7909 Fax 02-212-7908
quAil e 1aimaieav Lumpini Place WaterCliff
427 o. wqﬂizawé TOIUUNT BIUUIN n39NWY 10120 427 Sathupradit Road, Chongnonsee, Yannawa, Bangkok 10120
7. 02-673-5596-7 N3 13 02-673-5595 Tel. 02-673-5596-7 Fax 02-673-5595
quﬂﬁ nitlan Sran - Wz 3 Lumpini Townhome Ratchada - Rama 3
431 ngjihuda EEDENTI nvilan Sren-wizTw 3 431 Sathupradit Road, Chongnonsee, Yannawa, Bangkok 10120
0. 1UAYS Feouund s1uuI nJuMwy 10120 Tel. 02-211-9221 Fax 02-673-5595

Ins. 02-211-9221 Ins 13 02-673-5595

UsBnoa. . 15u. ioaasuiuuri 1o (Ukgu) T L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED



UNTUG LTSN NaIaa Grand Heritage Thonglor
FagnoInas 13 0. YuIN 55 upAaevdwmda Lwa T Soi Thonglor 13, Sukhumvit 55 Road, North-Klongton, Wattana

NTINNY 10110 Bangkok 10110

“wineuang ns. 02-392-5765 Ins 15 02-392-5764 Sales Office Tel. 02-392-5765 Fax 02-392-5764
unIue Wisa alen Grand Parkview Asoke

189 n.qﬂ.qu‘m 21 LWNARDIAULAND LA TRIUN 189 Sukhumvit 21 Road, North-Klongton, Wattana
n39nwy 10110 Bangkok 10110

ineamane ns. 02-260-9449 Ins 13 02-261-9779 Sales Office Tel. 02-260-9449 Fax 02-261-9779
wsai Anna Parkview Viphavadi

104/13 w3 4 DUWIN1IATI A UIWLILIU \uanan " 104/13 Moo 4, Viphavadi-Rangsit Road, Bangken, Laksi
NTNNY 10210 Bangkok 10210

neung ns. 02-571-4141 Ins 13 02-574-5255 Sales Office Tel. 02-571-4141 Fax 02-574-5255
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UIBN LOA.N.LAW. ALIRADULNUN ANA (NATU)
L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

1168/109 su 36 91MsSauUAt NMOIOS  NUUWS:SIU 4 lwovnvuriuy  1oa 1ns ngving 10120 Tns. 02-285-5011-6 Tns 15 02-285-5017

1168/109 36th Floor, Lumpini Tower, Rama IV Road, Sathorn, Bangkok 10120 Tel. 02-285-5011-6 Fax. 02-285-5017

www.bestbuycondo.com
Call Center 02-800-9009




