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¥”‡π‘π°“√‡æ◊ËÕ √â“ßº≈°”‰√∑’Ë¬— Ëß¬◊π¿“¬„µâÀ≈—°∏√√¡“¿‘∫“≈

Provide sustainable profit under good corporate governance

æ—≤π“·≈– àß¡Õ∫º≈‘µ¿—≥±å·≈–∫√‘°“√·∫∫∫Ÿ√≥“°“√∑’ËπÕ°‡Àπ◊Õ§«“¡§“¥À¡“¬

Develop and deliver integrated and customized solutions consisting of

products and services that exceed customer expectations

‡ªìπÕß§å°√·Ààß§«“¡√Ÿâ  §«“¡¡—Ëπ§ß  ·≈–°“√‡µ‘∫‚µ

Provide knowledge, experience, security and career growth

‡æ‘Ë¡æŸπ§ÿ≥¿“æ™’«‘µ¢Õß™ÿ¡™π∑’Ëæ—≤π“  ¿“¬„µâ°“√¥”√ß‰«â´÷Ëß§«“¡√—∫º‘¥™Õ∫µàÕ ‘Ëß·«¥≈âÕ¡

Enhance quality of communities while maintaining environmental responsibility



 √ÿª¢ âÕ¡ Ÿ≈∑“ß°“√‡ß ‘π √ÿª¢ âÕ¡ Ÿ≈∑“ß°“√‡ß ‘π

Summary of Financial StatementsSummary of Financial Statements

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)    2

ÀπÉ«¬ : ≈â“π∫“∑ / Million Baht

 ‘π∑√—æ¬å / Assets
  ‘π∑√—æ¬å√«¡ / Total asset 4,423.08 2,896.55 2,059.45 1,698.32 2,365.80

 ∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß /  2,313.76 1,186.96 422.97 - -

 Current portion of land and project development cost       

  ‘π§â“§ß‡À≈◊Õ / Inventories 85.33 139.02 159.65 38.49 233.71

 ∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“ / Land and project development cost   661.14 660.87 702.47 1,308.50 373.55

  ‘π∑√—æ¬å„Àâ‡™à“ ÿ∑∏‘ / Assets for rent-net 317.60 267.74 183.68 174.94 739.71

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ / Liabilities and Shareholdersû Equity
 ‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ / Short-term loan 1,598.45 530.50 572.98 404.03 257.94

 ‡ß‘π°Ÿâ¬◊¡√–¬–¬“« / Long-term loan - 363.93 38.37 148.76 859.24

 Àπ’È ‘π√«¡ / Total liabilities  2,099.14 1,297.39 847.14 1,113.62 1,782.81

 Àÿâπ∑’ËÕÕ°·≈–‡√’¬°™”√–·≈â« / Issued and paid-up share capital  1,205.60 938.42 924.64 460.00 460.00

  à«π¢ÕßºŸâ∂◊ÕÀÿâπ / Shareholdersû equity  2,323.94 1,599.16 1,212.30 584.69 582.38

º≈°“√¥”‡π‘πß“π / Operation Result
 √“¬‰¥â®“°°“√¢“¬ / Sales  2,308.84 1,754.18 911.50 410.11 375.77

 √“¬‰¥â√«¡ / Total revenue  2,478.40 1,943.58 1,069.81 492.64 460.23

 µâπ∑ÿπ / Cost  1,498.75 1,206.59 749.95 413.29 416.91

 °”‰√¢—Èπµâπ / Net profit margin  807.42 637.79 212.18 59.31 32.52

 °”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘ / Net profit (loss)  448.39 464.66 162.97 301.46 (54.94)

Õ—µ√“ à«π∑“ß°“√‡ß‘π / Financial Ratio
 ¡Ÿ≈§à“µ“¡∫—≠™’µàÕÀÿâπ / Book value per share  1.93 17.04 13.11 12.72 12.66

 °”‰√ ÿ∑∏‘µàÕÀÿâπ¢—Èπæ◊Èπ∞“π / Net profit per share  0.41 4.97 2.01 6.55 (1.19)

 °”‰√ ÿ∑∏‘µàÕÀÿâπª√—∫≈¥ / Diluted earning per share  0.36 3.85 1.49 - -

 Õ—µ√“°”‰√ ÿ∑∏‘µàÕ√“¬‰¥â√«¡ / Return on total revenue  18.09 23.91 15.23 61.19 (11.94)

 Õ—µ√“º≈µÕ∫·∑πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ / Return on Equity  19.29 29.06 13.44 51.55 (9.43)

 Õ—µ√“º≈µÕ∫·∑π®“° ‘π∑√—æ¬å√«¡ / Return on assets  10.14 16.04 7.91 17.75 (2.32)

 ‡ß‘πªíπº≈µàÕÀÿâπ / Dividend per share  2.50 1.00 - - -

 ¡Ÿ≈§à“ ‘π∑√—æ¬å ÿ∑∏‘µàÕÀÿâπ / Net asset value   2.02 16.01 24.70 8.98  5.49

2547/2004   2546/2003    2545/2002   2544/2001    2543/2000

Note : Information from Consolidated Financial Statements
À¡“¬‡Àµÿ : ‡ªìπ¢âÕ¡Ÿ≈®“°ß∫°“√‡ß‘π√«¡
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ÀπÉ«¬ : ≈â“π∫“∑ / Million Baht ÀπÉ«¬ : ≈â“π∫“∑ / Million Baht



        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.

      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. 

 √ÿª¿“æ√«¡°“√∑”ß“π„πª ï  2547 √ÿª¿“æ√«¡°“√∑”ß“π„πª ï  2547

Overall Operation in 2004Overall Operation in 2004

¥â“π°“√‡ß‘π¥â“π°“√‡ß‘π

¥â“π°“√æ—≤π“‚§√ß°“√¥â“π°“√æ—≤π“‚§√ß°“√
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   ®“°°“√øóôπµ—«∑“ß‡»√…∞°‘®Õ¬à“ßµàÕ‡π◊ËÕß„π™à«ß√–¬–‡«≈“À≈“¬ªï∑’Ëºà“π¡“ √«¡∂÷ß«‘ —¬∑—»πå¢ÕßºŸâ∫√‘À“√ ·≈–°“√¥”‡π‘πß“πÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ 
 àßº≈„Àâ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ¡’º≈°“√¥”‡π‘πß“π∑’Ë‡µ‘∫‚µ¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß∑—Èß¥â“π¬Õ¥¢“¬·≈–º≈°“√¥”‡π‘πß“π ¥—ßµ—«‡≈¢ 
º≈ª√–°Õ∫°“√∑’Ë· ¥ß‰«â„π √ÿª¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π Àπâ“ 2 ‚¥¬ √ÿªæ—≤π“°“√·≈–°“√‡ª≈’Ë¬π·ª≈ß∑’Ë ”§—≠¢Õß∫√‘…—∑„πªï 2547 ∑’Ëºà“π¡“ ‰¥â¥—ßπ’È§◊Õ

       °“√¢“¬ ∫√‘…—∑¡’√“¬‰¥â√«¡®“°°“√¢“¬‡æ‘Ë¡¢÷Èπ®“°ªï∑’Ëºà“π¡“ 31.62 %
       √“¬‰¥â√«¡ ∫√‘…—∑¡’√“¬‰¥â√«¡‡æ‘Ë¡¢÷Èπ®“°ªï∑’Ëºà“π¡“ 27.52 %
     ¿“æ§≈àÕß¢Õß∫√‘…—∑ ®“°°“√¢“¬·≈–º≈°“√√—∫√Ÿâ√“¬‰¥âÕ¬à“ßµàÕ‡π◊ËÕßµ≈Õ¥∑—Èßªï ∑”„Àâ∫√‘…—∑ 
¡’ ¿“æ§≈àÕß∑“ß°“√‡ß‘π∑’Ë¥’ πÕ°®“°π’È ∫√‘…—∑¬—ß‰¥âª√–‡¡‘π·≈–∫√‘À“√®—¥°“√‡√◊ËÕßªí®®—¬‡ ’Ë¬ß 
∑“ß°“√‡ß‘πÕ¬Ÿàµ≈Õ¥‡«≈“ æ√âÕ¡π”‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π„À¡àÊ ¡“„™â‡æ◊ËÕ‡ √‘¡ ¿“æ§≈àÕß¢Õß∫√‘…—∑ 
Õ’°∑—Èß¬—ß‰¥â√—∫°“√ π—∫ πÿπ¥â“π ‘π‡™◊ËÕ‚§√ß°“√·≈– ‘π‡™◊ËÕ∫ÿ§§≈®“°∏π“§“√·≈– ∂“∫—π°“√‡ß‘πµà“ßÊ 
‡æ◊ËÕ„™â„π°“√æ—≤π“‚§√ß°“√„À¡àÊ ·≈–√Õß√—∫§«“¡µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬¢Õß°≈ÿà¡‡ªÑ“À¡“¬∑’Ë¡’Õ¬Ÿà Ÿß

   „πªï 2547 πÕ°®“°°“√¡ÿàß‡πâπæ—≤π“‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬„π‡¢µ»Ÿπ¬å°≈“ß∏ÿ√°‘®¢Õß 
°√ÿß‡∑æ¡À“π§√ (CBD) ·≈â« ∫√‘…—∑¬—ß‰¥â¢¬“¬∞“π≈Ÿ°§â“·≈–∑”‡≈„π°“√æ—≤π“‚§√ß°“√‰ª¬—ß‡¢µæ◊Èπ∑’Ë 
√Õ∫πÕ° Õ“∑‘ ¬à“πÕàÕππÿ™ ≈“¥æ√â“« æÀ≈‚¬∏‘π- ÿ∑∏‘ “√ ·≈– «‘¿“«¥’√—ß ‘µ ‚¥¬¬÷¥À≈—°°“√æ—≤π“ 
‚§√ß°“√„À¡à∑’Ë„°≈â°—∫√–∫∫¢π àß¡«≈™πÕ—π∑—π ¡—¬ ‡™àπ √∂‰ø≈Õ¬øÑ“ ·≈–√∂‰øøÑ“„µâ¥‘π ·≈–¥â«¬§«“¡ 
‚¥¥‡¥àπ„π¥â“π∑”‡≈·≈–√“§“∑’Ë “¡“√∂µÕ∫ πÕßµàÕ§«“¡µâÕß°“√¢ÕßºŸâ∫√‘‚¿§π’È‡Õß  àßº≈„Àâ 
‚§√ß°“√„À¡à∑’Ëæ—≤π“¢÷Èπ‰¥â√—∫°“√µÕ∫√—∫Õ¬à“ß¥’®“°°≈ÿà¡≈Ÿ°§â“‡ªÑ“À¡“¬„πæ◊Èπ∑’Ëπ—ÈπÊ
    πÕ°®“°π’È  ∫√‘…—∑¬—ß‰¥â§‘¥§âπ·≈–æ—≤π“‚§√ß°“√√Ÿª·∫∫„À¡à‡æ◊ËÕ„Àâ™ÿ¡™πÀπ“·πàπ√Õ∫πÕ° 
¡’æ—≤π“°“√¥â“π°“√Õ¬ŸàÕ“»—¬∑’Ë ¡∫Ÿ√≥å„°≈â‡§’¬ß‚§√ß°“√„π‡¡◊Õß ‚¥¬°“√æ—≤π“‚§√ß°“√„π≈—°…≥– 
™ÿ¡™π‡¡◊Õß¢π“¥¬àÕ¡ (Small Size Township) ´÷Ëß¡ÿàß‡πâπ ‘ËßÕ”π«¬§«“¡ –¥«°¿“¬„π‚§√ß°“√ 
∑’Ë “¡“√∂µÕ∫ πÕß§«“¡µâÕß°“√¢ÕßºŸâÕ¬ŸàÕ“»—¬‰¥âÕ¬à“ß§√∫∂â«π·≈– ¡∫Ÿ√≥å·∫∫ ·≈–¥â«¬√“§“ 
ÀâÕß™ÿ¥ª√–¡“≥ 7 · π∫“∑¢÷Èπ‰ª ®÷ß‡À¡“– ”À√—∫°≈ÿà¡≈Ÿ°§â“∑’Ë‡√‘Ë¡µâπ∑”ß“πÀ√◊Õ √â“ß§√Õ∫§√—«„À¡à 
´÷ËßµâÕß°“√¡’§ÿ≥¿“æ™’«‘µ∑’Ë¥’ Õ“∑‘ ‚§√ß°“√≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ·Œªªïô·≈π¥å ≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ≈“¥æ√â“« 
111 ≈ÿ¡æ‘π’ ‡ Á́π‡µÕ√å  ÿ¢ÿ¡«‘∑ 77 ‡ªìπµâπ ·≈–„πªï 2548 ∫√‘…—∑®–¢¬“¬∑”‡≈„π°“√æ—≤π“‚§√ß°“√ 
ÕÕ°‰ª¬—ß‡¢µªîòπ‡°≈â“ ·≈–√—™¥“¿‘‡…° (»Ÿπ¬å«—≤π∏√√¡)

      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:

Finance

Projects Development



    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.

      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.

 ‘π§â“·≈–∫√‘°“√¥â“π¡“µ√∞“π ‘π§â“·≈–∫√‘°“√

¥â“π°“√«‘®—¬¥â“π°“√«‘®—¬·≈–æ—≤π“·≈–æ—≤π“
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   ªï 2547 ‡ªìπªï∑’Ë∫√‘…—∑°”Àπ¥π‚¬∫“¬¥â“π¡“µ√∞“π¢Õß ‘π§â“·≈–°“√ 
„Àâ∫√‘°“√ ¿“¬„µâ·π«§‘¥ L.P.N. STANDARD ‚¥¬∑ÿ°Àπà«¬ß“π∑—Èß “¬ß“π 
À≈—°·≈– “¬ß“π π—∫ πÿπ ®–°”Àπ¥¡“µ√∞“π„π°“√¥”‡π‘πß“π¢Õß·µà≈–ΩÉ“¬ 
‡æ◊ËÕ √â“ß¡“µ√∞“π¢Õß ‘π§â“·≈–∫√‘°“√ Õ“∑‘ °“√°”Àπ¥¡“µ√∞“πß“π°àÕ √â“ß 
‡æ◊ËÕ°“√º≈‘µ ‘π§â“∑’Ë‰¥â¡“µ√∞“πµ“¡√Ÿª·∫∫¢Õß L.P.N. Design À√◊Õ°“√°”Àπ¥ 
¡“µ√∞“πß“π∫√‘°“√‡æ◊ËÕ √â“ß§«“¡æ÷ßæÕ„® Ÿß ÿ¥„Àâ·°à≈Ÿ°§â“

   °“√æ—≤π“‚§√ß°“√ ‡æ◊ËÕ„Àâ “¡“√∂µÕ∫ πÕß§«“¡µâÕß°“√¢ÕßºŸâ´◊ÈÕπ—Èπ 
®”‡ªìπµâÕß¡’∞“π¢âÕ¡Ÿ≈∑’Ë¥’ ΩÉ“¬«‘®—¬·≈–æ—≤π“®÷ß‡ªìπÀπà«¬ß“πÀ≈—°„π°“√»÷°…“ 
¢âÕ¡Ÿ≈æ◊Èπ∞“π¢Õß≈Ÿ°§â“ √«¡‰ª∂÷ß¢âÕ¡Ÿ≈§«“¡µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬ °“√µ—¥ ‘π„®´◊ÈÕ 
·≈–æƒµ‘°√√¡°“√Õ¬ŸàÕ“»—¬ ‚¥¬°“√‡°Á∫√«∫√«¡·≈–«‘‡§√“–Àå¢âÕ¡Ÿ≈‡æ◊ËÕπ”‰ª„™â 
„π°“√æ—≤π“‚§√ß°“√„À¡à∑’ Ëµ√ß°—∫§«“¡µâÕß°“√¢Õß°≈ÿ à¡‡ªÑ“À¡“¬¡“°∑’ Ë ÿ¥ 
®÷ß∑”„Àâ‚§√ß°“√µà“ßÊ ¢Õß∫√‘…—∑¡’≈—°…≥–‡¥àπ∑—Èß„π‡√◊ËÕßº≈‘µ¿—≥±å ∑”‡≈ ·≈– 
√“§“ ´÷ËßÕ¬Ÿà‡Àπ◊Õ§Ÿà·¢àß„π∑”‡≈‡¥’¬«°—π  “¡“√∂§√Õß„®·≈–¡’ à«π·∫àß∑“ß 
°“√µ≈“¥„π°≈ÿà¡Õ“§“√™ÿ¥æ—°Õ“»—¬√–¥—∫°≈“ß∑’Ë Ÿß∑’Ë ÿ¥

¥â“π°“√∫√‘À“√ß“π≈Ÿ°§â“ —¡æ—π∏å¥â“π°“√∫√‘À“√ß“π≈Ÿ°§â“ —¡æ—π∏å

   °“√ √â“ß —ß§¡·≈–§ÿ≥¿“æ™’«‘µ∑’Ë¥’„π°“√Õ¬ŸàÕ“»—¬¢Õß∑ÿ°§√Õ∫§√—« √«¡∂÷ß 
°“√µÕ∫ πÕß§«“¡µâÕß°“√¢Õß≈Ÿ°§â“∑’Ë√«¥‡√Á«·≈–§√Õ∫§≈ÿ¡ ∂◊Õ‡ªìπÀ—«„® ”§—≠ 
„π°“√∫√‘°“√À≈—ß°“√¢“¬∑’Ë∫√‘…—∑„Àâ§«“¡ ”§—≠¡“‚¥¬µ≈Õ¥ ·≈–„πªï∑’Ëºà“π¡“ 
°“√∫√‘°“√‡Àπ◊Õ§«“¡§“¥À¡“¬∂◊Õ‡ªìπ°≈¬ÿ∑∏å ”§—≠∑’Ë¡ÿ àß √â“ß§«“¡ª√–∑—∫„® 
„Àâ°—∫ ¡“™‘° L.P.N. ∑ÿ°‚§√ß°“√ ΩÉ“¬≈Ÿ°§â“ —¡æ—π∏å§◊ÕÀπà«¬ß“π°≈“ß 
∑’ËµÕ∫ πÕß§«“¡µâÕß°“√¢Õß≈Ÿ°§â“ ∑—Èß„π‡√◊ËÕß¢âÕ¡Ÿ≈¢à“« “√À√◊Õ‡√◊ËÕß√âÕß‡√’¬π 
‚¥¬¡’™àÕß∑“ß∑’ËÀ≈“°À≈“¬  –¥«°·≈–ßà“¬µàÕ°“√µ‘¥µàÕ Õ“∑‘ Call Center, 
Website œ≈œ πÕ°®“°π’È¬—ß√—∫º‘¥™Õ∫°“√ √â“ß √√§å°‘®°√√¡„À¡àÊ ‡æ◊ËÕ‡ √‘¡ 
§ÿ≥¿“æ™’«‘µ ·≈–‡æ‘Ë¡‡µ‘¡§«“¡ ÿ¢„π°“√Õ¬ŸàÕ“»—¬„Àâ¡“°¢÷Èπ §«∫§Ÿà‰ª°—∫°“√ 
 √â“ß§«“¡ —¡æ—π∏åÕ—π¥’√–À«à“ß∫√‘…—∑°—∫‡æ◊ËÕπ ¡“™‘° ·≈–√–À«à“ß‡æ◊ËÕπ ¡“™‘° 
¥â«¬°—π‡ÕßÕ¬à“ßµàÕ‡π◊ËÕß ‡æ◊ËÕ„Àâ∑ÿ°§√Õ∫§√—«Õ¬Ÿà√à«¡°—πÕ¬à“ß¡’§«“¡ ÿ¢

   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.

Products and Services Standards

Research and Development

Customers Relations Management
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      §≥–°√√¡°“√∫√‘…—∑  „Àâ§«“¡ ”§—≠„πÀ≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ 
‚¥¬‡πâπ‡√◊ ËÕß§«“¡‚ª√àß„ ¢Õß°“√¥”‡π‘π∏ÿ√°‘® ‡æ◊ ËÕ‡æ‘ Ë¡§«“¡‡™◊ ËÕ¡— Ëπ 
·°àºŸâ≈ß∑ÿπ·≈–ºŸâ∑’Ë‡°’Ë¬«¢âÕß∑ÿ°ΩÉ“¬ ¡’°“√°”Àπ¥®√√¬“∫√√≥∑“ß∏ÿ√°‘®¢Õß 
§≥–°√√¡°“√·≈–¢Õßæπ—°ß“π ‡æ◊ËÕ‡ªìπÀ≈—°·≈–·π«∑“ß„π°“√ªØ‘∫—µ‘ 
„Àâ Õ¥§≈âÕß°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ 
      „πªï 2547 ∫√‘…—∑‰¥â®—¥„Àâ¡’°“√æ∫ª–√–À«à“ßºŸâ∫√‘À“√ π—°≈ß∑ÿπ ·≈– 
π—°«‘‡§√“–ÀåÕ¬à“ßµàÕ‡π◊ËÕßµ≈Õ¥∑—Èßªï ‡æ◊ËÕ√—∫∑√“∫¢âÕ¡Ÿ≈°“√¥”‡π‘πß“π 
¢Õß∫√‘…—∑ πÕ°®“°π’È ¬—ß‰¥â‡¢â“√à«¡„π°‘®°√√¡ Opportunity Day 
´÷Ëß®—¥‚¥¬µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ (SET) ·≈–‡ªìπ 1 „π 4 
∫√‘…—∑∑’Ë¥”‡π‘π∏ÿ√°‘®¥â“πÕ —ßÀ“√‘¡∑√—æ¬å∑’Ë‰¥â√—∫‡™‘≠®“° SET „Àâ‡¢â“√à«¡ 
„πß“π Thailand Focus 2004 √–À«à“ß«—π∑’Ë 20-23 °—π¬“¬π 2547 
‡æ◊ËÕπ”‡ πÕ¢âÕ¡Ÿ≈¢Õß∫√‘…—∑µàÕºŸâ∫√‘À“√√–¥—∫ Ÿß¢Õß°Õß∑ÿπ ºŸâ®—¥°“√°Õß∑ÿπ 
·≈–ºŸâ≈ß∑ÿπ ∂“∫—π™—Èππ”®“°µà“ßª√–‡∑» ·≈–¥â«¬°“√¥”‡π‘πß“π‚¥¬¬÷¥À≈—° 
∏√√¡“¿‘∫“≈ ∫√‘…—∑®÷ß‰¥â√—∫°“√®—¥Õ—π¥—∫„Àâ‡ªìπ 1 „π 85 ∫√‘…—∑®¥∑–‡∫’¬π 
∑’Ë¡’§–·ππ Ÿß ÿ¥¥â“π°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ª√–®”ªï 2546 ∑’Ë®—¥‚¥¬ ¡“§¡ 
 àß‡ √‘¡ ∂“∫—π°√√¡°“√∫√‘…—∑‰∑¬ (IOD)
  
      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.

Good Governance Supervision



§≥ –ºŸâ ∫ √‘ À “ √§≥ – ºŸâ ∫ √‘ À “ √
Management TeamManagement Team

§ ≥ – ° √ √ ¡ ° “ √ ∫ √‘ … — ∑§ ≥ – ° √ √ ¡ ° “ √ ∫ √‘ … — ∑
B o a r d  o f  D i r e c t o r sB o a r d  o f  D i r e c t o r s

Board ofBoard of DirectorsDirectors

»“ µ√“®“√¬å‚¡√“ ∫ÿ≥¬º≈
Professor Mora Bunyaphala

ª√–∏“π°√√¡°“√ ·≈– °√√¡°“√Õ‘ √–
Chairman and Independent Director

π“¬ª°√≥å ∑«’ ‘π
Mr.Pakorn Thavisin

√Õßª√–∏“π°√√¡°“√ ·≈– °√√¡°“√Õ‘ √–
Vice Chairman and Independent Director

»“ µ√“®“√¬å»‘√‘ ‡°«≈‘π ƒ…¥‘Ï
Professor Siri Keiwalinsrit

°√√¡°“√Õ‘ √–
Independent Director

π“¬«ÿ≤‘æ≈  ÿ√‘¬“¿‘«—≤πå
Mr.Vudhiphol Suriyabhivadh

°√√¡°“√Õ‘ √–
Independent Director

π“¬‡∑æ √ÿàß∏π“¿‘√¡¬å
Mr.Thep Roongtanapirom

°√√¡°“√Õ‘ √–
Independent Director

π“¬∏’√™—¬ ªí≠®∑√—æ¬å
Mr.Tirachai Panchasarp

°√√¡°“√
Director

π“ß®ß®‘µµå ∞ªπ“ß°Ÿ√
Ms.Jongjit Thapanangkun

°√√¡°“√
Director

π“¬∑«’™—¬ ®‘µµ √≥™—¬
Mr.Tawechai Chitasaranachai

°√√¡°“√
Director

π“¬∑‘¶—¡æ√ ‡ª≈àß»√’ ÿ¢
Mr.Tikhamporn Plengsrisuk

°√√¡°“√
Director

π“ß¬ÿæ“ ‡µ™–‰°√»√’
Ms.Yupa Techakraisri

°√√¡°“√
Director

π“¬æ‘‡™…∞ »ÿ¿°‘®®“πÿ —πµ‘Ï
Mr.Pichet Supakijjanusan

°√√¡°“√
Director

π“¬§—¡¿’√å ®Õß∏ÿ√–°‘®
Mr.Kumpee Chongthurakit

°√√¡°“√
Director
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π“¬∑«’™—¬ ®‘µµ √≥™—¬                ª√–∏“π°√√¡°“√∫√‘À“√
Mr.Tawechai Chitasaranachai      Chief of Executive Directors

π“¬∑‘¶—¡æ√ ‡ª≈àß»√’ ÿ¢         °√√¡°“√ºŸâ®—¥°“√
Mr.Tikhamporn Plengsrisuk      Managing Director

π“ß¬ÿæ“ ‡µ™–‰°√»√’      √Õß°√√¡°“√ºŸâ®—¥°“√
Ms.Yupa Techakraisri    Deputy Managing Director

π“¬æ‘‡™…∞ »ÿ¿°‘®®“πÿ —πµ‘Ï     °√√¡°“√∫√‘À“√
Mr.Pichet Supakijjanusan     Executive Director

π“¬§—¡¿’√å ®Õß∏ÿ√–°‘®        °√√¡°“√∫√‘À“√
Mr.Kumpee Chongthurakit   Executive Director

»“ µ√“®“√¬å»‘√‘ ‡°«≈‘π ƒ…¥‘Ï     ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
Professor Siri Keiwalinsrit       Chairman of Audit Commitee

π“¬«ÿ≤‘æ≈  ÿ√‘¬“¿‘«—≤πå           °√√¡°“√µ√«® Õ∫
Mr.Vudhiphol Suriyabhivadh      Audit Commitee

π“¬‡∑æ √ÿàß∏π“¿‘√¡¬å          °√√¡°“√µ√«® Õ∫
Mr.Thep Roongtanapirom      Audit Commitee
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  “ å π ® “ °ª√ – ∏ “ π°√√¡°“√  “ å π ® “ °ª√ – ∏ “ π°√√¡°“√
Message from the ChairmanMessage from the Chairman

Message fromMessage from
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‡√’¬π ∑à“πºŸâ∂◊ÕÀÿâπ

 

      ªï 2547 ∑’Ëºà“π¡“ π—∫«à“‡ªìπªï∑’Ë∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å¢Õß‰∑¬‰¥â‡µ‘∫‚µ¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß ∂÷ß·¡â«à“®–¡’ªí®®—¬Õ◊ËπÊ ∑’ËÕ“® àßº≈°√–∑∫„π‡™‘ß®‘µ«‘∑¬“°Áµ“¡ 

‡™àπ  ∂“π°“√≥å§«“¡‰¡à ß∫„πª√–‡∑»Õ‘√—° °“√°àÕ‡Àµÿ√â“¬√“¬«—π„π 3 ®—ßÀ«—¥™“¬·¥π¿“§„µâ¢Õß‰∑¬ °“√¢÷Èπ√“§“¢ÕßπÈ”¡—π‚≈° ·≈–°“√°≈—∫¡“ 

√–∫“¥Õ’°§√—Èß¢Õß‚√§‰¢âÀ«—¥π° À“°·µà ¿“æ‡»√…∞°‘®¿“¬„πª√–‡∑»∑’Ë¢¬“¬µ—«Õ¬à“ßµàÕ‡π◊ËÕß¿“¬„µâ°“√∑”ß“π¢Õß√—∞∫“≈∑’Ë¡’‡ ∂’¬√¿“æ √«¡∂÷ß°“√ 

 π—∫ πÿπ®“°¿“§√—∞·≈– ∂“∫—π°“√‡ß‘πµàÕ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å ·≈–°“√ √â“ß √√§åß“π∑’Ë¡’§ÿ≥§à“¢ÕßºŸâª√–°Õ∫°“√  “¡“√∂ √â“ß§«“¡µâÕß°“√ 

∑’ËÕ¬ŸàÕ“»—¬„Àâ‡æ‘Ë¡¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß   

    πÕ°®“°ªí®®—¬¥—ß°≈à“«¢â“ßµâπ ∑’Ë π—∫ πÿπ°“√∑”ß“π¢ÕßºŸâª√–°Õ∫°“√¿“§∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å ¥â«¬«‘ —¬∑—»πå¢ÕßºŸâ∫√‘À“√¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. 

¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) „π°“√°”Àπ¥°≈ÿà¡≈Ÿ°§â“‡ªÑ“À¡“¬∑’Ë™—¥‡®π´÷Ëß‡ªìπ°≈ÿà¡∑’Ë¡’§«“¡µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬Õ¬à“ßµàÕ‡π◊ËÕß·≈–·∑â®√‘ß √«¡∂÷ß 

°“√°”Àπ¥∑”‡≈„π°“√æ—≤π“‚§√ß°“√´÷Ëß‡ªìπ∑’ËµâÕß°“√¢Õß≈Ÿ°§â“ ¿“¬„µâ°≈¬ÿ∑∏å¥â“π√“§“∑’Ë Õ¥§≈âÕß°—∫°”≈—ß´◊ÈÕ·≈–°“√∫√‘À“√µâπ∑ÿπÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ 

 àßº≈„Àâ∫√‘…—∑ª√– ∫§«“¡ ”‡√Á®Õ¬à“ß Ÿß„π°“√¥”‡π‘πß“π·≈–¬—ß§ß√—°…“§«“¡‡ªìπºŸâπ”¥â“π°“√æ—≤π“Õ“§“√™ÿ¥æ—°Õ“»—¬√–¥—∫°≈“ß πÕ°®“°π’È æ—≤π“°“√ 

∑’Ë ”§—≠„πªï∑’Ëºà“π¡“Õ’° à«πÀπ÷Ëß°Á§◊Õ °“√¡ÿàß‡πâπ„π°“√æ—≤π“º≈‘µ¿—≥±å·≈–°“√∫√‘°“√∑’Ë‡ªìπ‡≈‘» ‡æ◊ËÕ “¡“√∂µÕ∫ πÕß§«“¡µâÕß°“√¢Õß≈Ÿ°§â“ 

µ“¡¡“µ√∞“π L.P.N. STANDARD °≈à“«§◊Õ  

     ¥â“π°“√ √â“ß √√§åº≈‘µ¿—≥±å  ∫√‘…—∑¡ÿàß‡πâπ°“√»÷°…“·≈–«‘®—¬Õ¬à“ßµàÕ‡π◊ËÕß„π°“√ÕÕ°·∫∫ÀâÕß™ÿ¥æ—°Õ“»—¬∑’Ë‡ªìπ‡Õ°≈—°…≥å‡©æ“–¢Õß L.P.N. Design 

´÷Ëß‡ªìπ∑’Ë¬Õ¡√—∫Õ¬à“ß°«â“ß¢«“ß¥â“πæ◊Èπ∑’Ë„™â Õ¬∑’Ë≈ßµ—«·≈–‡Õ◊ÈÕª√–‚¬™πå Ÿß ÿ¥µàÕºŸâÕ¬ŸàÕ“»—¬ √«¡∂÷ß°“√∫ÿ°‡∫‘°°“√æ—≤π“‚§√ß°“√∫π∑”‡≈·Ààß„À¡à 

∑’Ë¡’»—°¬¿“æπÕ°‡¢µ»Ÿπ¬å°≈“ß‡»√…∞°‘®¢Õß°√ÿß‡∑æ¡À“π§√ ‡ªìπ°“√‡ªî¥µ≈“¥¢Õß∏ÿ√°‘®Õ“§“√™ÿ¥æ—°Õ“»—¬„Àâ°«â“ß¢«“ß¡“°¬‘Ëß¢÷Èπ πÕ°®“°π’È 

∫√‘…—∑¬—ß‰¥â√‘‡√‘Ë¡æ—≤π“‚§√ß°“√„π√Ÿª·∫∫¢Õß Medium Rise Condominium ‡æ◊ËÕ‡æ‘Ë¡∑“ß‡≈◊Õ°„π°“√Õ¬ŸàÕ“»—¬„Àâ·°àºŸâ∫√‘‚¿§

    ¥â“π°“√∫√‘°“√ ∫√‘…—∑¬—ß§ßæ—≤π“ß“π∫√‘°“√À≈—ß°“√¢“¬√Ÿª·∫∫„À¡à∑’Ë √â“ß§«“¡æ÷ßæÕ„® Ÿß ÿ¥·°à≈Ÿ°§â“ ‚¥¬‡©æ“–ß“π¥â“π≈Ÿ°§â“ —¡æ—π∏å ´÷Ëß∫√‘…—∑ 

‰¥â®—¥°‘®°√√¡‡æ◊ËÕ √â“ß§«“¡ —¡æ—π∏å∑’Ë¥’√–À«à“ß∫√‘…—∑ ≈Ÿ°§â“ ·≈–™ÿ¡™π Õ—π®–‡ÀÁπ‰¥â®“°°‘®°√√¡∑’Ë∫√‘…—∑‰¥â®—¥¢÷Èπ‡æ◊ËÕ¢Õ∫§ÿ≥µàÕ°“√ π—∫ πÿπ¢Õß≈Ÿ°§â“ 

·≈–ºŸâ¡’Õÿª°“√§ÿ≥µ≈Õ¥√–¬–‡«≈“ 15 ªï¢Õß°“√¥”‡π‘πß“π 

    ¥â«¬°“√¥”‡π‘πß“π∑’Ë¡’ª√– ‘∑∏‘¿“æ¥—ß°≈à“«  àßº≈„Àâ ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ¡’º≈ª√–°Õ∫°“√∑’Ë‚¥¥‡¥àπ„π°≈ÿà¡ 

ºŸâª√–°Õ∫°“√∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å  “¡“√∂ √â“ß√“¬‰¥â√«¡∑—Èß ‘Èπ 2,478.39 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2546 ∑’Ë¡’√“¬‰¥â√«¡∑—Èß ‘Èπ 1,943.58 ≈â“π∫“∑ 

À√◊Õ‡æ‘Ë¡¢÷Èπ§‘¥‡ªìπ√âÕ¬≈– 27.52 ‡ªìπº≈®“°°“√∑’Ë∫√‘…—∑ “¡“√∂√—∫√Ÿâ√“¬‰¥â®“°°“√¢“¬ÀâÕß™ÿ¥æ—°Õ“»—¬‰¥âµ“¡·ºπß“π∑’Ë°”Àπ¥‰«â À“°æ‘®“√≥“ 

„π¥â“πÕ—µ√“°”‰√¢—Èπµâπ®“°°“√¢“¬ ®–‡ÀÁπ‰¥â«à“¡’ª√– ‘∑∏‘¿“æ„π°“√∫√‘À“√∑’Ë¥’¢÷Èπ®“°√âÕ¬≈– 31.22 ‡æ‘Ë¡¢÷Èπ‡ªìπ√âÕ¬≈– 35.09 À√◊Õ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 3.87 

‚¥¬°”‰√¥—ß°≈à“«‡°‘¥®“°§«“¡ “¡“√∂¢Õß∫√‘…—∑„π°“√§«∫§ÿ¡µâπ∑ÿπ°“√°àÕ √â“ß·≈–§à“„™â®à“¬∑’Ë¡’ª√– ‘∑∏‘¿“æ 

    §«“¡ ”‡√Á®µà“ßÊ ∑’Ë‰¥â°≈à“«¡“·≈â«π—Èπ ‡°‘¥®“°§«“¡√à«¡¡◊Õ√à«¡„®¢Õß§≥–ºŸâ∫√‘À“√·≈–æπ—°ß“π¿“¬„µâª√—™≠“°“√∑”ß“π‡¥’¬«°—π§◊Õ "¡ÿàß¡—Ëπ 

 √â“ß √√§å Õ¬à“ß®√‘ß„®" ·≈– ‘Ëßπ’È‡Õß‰¥â √â“ß§«“¡‡™◊ËÕ¡—ËπµàÕ≈Ÿ°§â“ µ≈Õ¥√–¬–‡«≈“ 15 ªï¢Õß°“√¥”‡π‘πß“π ®π∑”„Àâ ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å 

®”°—¥ (¡À“™π) °≈“¬‡ªìπºŸâπ”¥â“π∏ÿ√°‘®Õ“§“√™ÿ¥æ—°Õ“»—¬¥—ß«‘ —¬∑—»πå∑’ËºŸâ∫√‘À“√‰¥â°”Àπ¥‰«â§◊Õ "To be the Market Leader in Residential 

Condominium Development" ÷́Ëß‰¥â√—∫°“√¬Õ¡√—∫∑—Èß®“°π—°«‘‡§√“–Àå·≈–°“√π”‡ πÕ¢à“« “√¢Õß ◊ËÕ¡«≈™π
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ª√–∏“π°√√¡°“√

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)    9

    ”À√—∫„πªï 2548 ∫√‘…—∑¬—ß§ß¡’·ºπ∑’Ë®–æ—≤π“‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬Õ¬à“ßµàÕ‡π◊ËÕß ‚¥¬πÕ°®“°°“√æ—≤π“Õ“§“√™ÿ¥æ—°Õ“»—¬∑’Ë¡’§ÿ≥¿“æ 

„π‡¢µ»Ÿπ¬å°≈“ß∏ÿ√°‘® (CBD) ·≈â« ∫√‘…—∑¬—ß‰¥â∫ÿ°‡∫‘°°“√¢¬“¬∑”‡≈·≈–∞“π≈Ÿ°§â“„π°“√æ—≤π“‚§√ß°“√‰ª¬—ß‡¢µæ◊Èπ∑’Ë√Õ∫πÕ° CBD ‚¥¬æ—≤π“‡ªìπ      

‚§√ß°“√„π√Ÿª·∫∫™ÿ¡™π‡¡◊Õß¢π“¥¬àÕ¡ À√◊Õ∑’Ë‡√’¬°«à“ Small Size Township ´÷Ëß‡πâπ§«“¡ ¡∫Ÿ√≥å¢Õß ‘ËßÕ”π«¬§«“¡ –¥«°¿“¬„π‚§√ß°“√‡æ◊ËÕ 

§ÿ≥¿“æ™’«‘µ∑’Ë¥’¢ÕßºŸâÕ¬ŸàÕ“»—¬ √«¡∂÷ß°“√æ—≤π“√Ÿª·∫∫¢Õßº≈‘µ¿—≥±å·≈–°“√∫√‘°“√Õ¬à“ßµàÕ‡π◊ËÕß¿“¬„µâ§«“¡æ÷ßæÕ„® Ÿß ÿ¥¢Õß≈Ÿ°§â“‡ªìπ ”§—≠ 

°“√„Àâ§«“¡ ”§—≠°—∫°“√∫√‘À“√·≈–®—¥°“√¿“¬„πÕ“§“√™ÿ¥‡æ◊ËÕ √â“ß —ß§¡∑’Ë¡’§ÿ≥¿“æ ·≈–°“√æ—≤π“ß“π∫√‘°“√‚¥¬¬÷¥À≈—°∫√‘À“√≈Ÿ°§â“ —¡æ—π∏å 

(CRM) ‚¥¬‡æ‘Ë¡™àÕß∑“ß∑’Ë “¡“√∂ ◊ËÕ “√°—∫≈Ÿ°§â“‰¥âÕ¬à“ß√«¥‡√Á«¡“°¬‘Ëß¢÷Èπ ‡æ◊ËÕ √â“ß§«“¡‡¢â“„®·≈–§«“¡ —¡æ—π∏å∑’Ë¥’µàÕ°—π  

    ∑—Èßπ’È §≥–ºŸâ∫√‘À“√·≈–æπ—°ß“π∑ÿ°√–¥—∫®–¬÷¥¡—Ëπ„πÀ≈—°∏√√¡“¿‘∫“≈  ·≈–ªØ‘∫—µ‘µ“¡À≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’  ‡æ◊ËÕ √â“ß§«“¡‡™◊ËÕ¡—Ëπ 

§«“¡‰«â«“ß„®¢Õß∑à“πºŸâ∂◊ÕÀÿâπ·≈–≈Ÿ°§â“ ‡æ◊ËÕ°“√‡µ‘∫‚µµàÕ‰ªÕ¬à“ß¬—Ëß¬◊π  ÿ¥∑â“¬π’È º¡„π∞“π–ª√–∏“π°√√¡°“√∫√‘…—∑ ¢Õ¢Õ∫æ√–§ÿ≥µàÕ∑à“πºŸâ∂◊ÕÀÿâπ  

≈Ÿ°§â“   ∂“∫—π°“√‡ß‘π æ—π∏¡‘µ√ Àπà«¬ß“π¿“§√—∞·≈–‡Õ°™π ∑’Ë„Àâ°“√ π—∫ πÿπµàÕ°“√¥”‡π‘πß“π¢Õß∫√‘…—∑‡ªìπÕ¬à“ß¥’‡ ¡Õ¡“ √«¡‰ª∂÷ßºŸâ∫√‘À“√·≈– 

æπ—°ß“π¢Õß∫√‘…—∑∑ÿ°√–¥—∫∑’Ë‰¥â√à«¡¡◊Õ√à«¡„®ªØ‘∫—µ‘Àπâ“∑’Ë„Àâ·°à∫√‘…—∑Õ¬à“ß¡’ª√– ‘∑∏‘¿“æ º¡®÷ß‡™◊ËÕ¡—ËπÕ¬à“ß¬‘Ëß«à“∫√‘…—∑®– “¡“√∂¥”‡π‘πß“π 

‡æ◊ËÕ àß¡Õ∫ º≈‘µ¿—≥±å∑’Ë¡’§ÿ≥¿“æ·≈–∫√‘°“√∑’Ë¥’„Àâ·°à∑ÿ°∑à“πÕ¬à“ßµàÕ‡π◊ËÕßµ≈Õ¥‰ª

the Chairmanthe Chairman
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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.

Message fromgg
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Professor Mora Bunyaphala

Chairman
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     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 better 

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

the Chairman
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√“¬ß“π§≥–°√√¡°“√µ√«® Õ∫µ√«® Õ∫µ√«® Õ∫µ√«® Õ∫µ√«® Õ∫

‡√’¬π ºŸâ∂◊ÕÀÿâπ
∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)

ªí®®ÿ∫—π §≥–°√√¡°“√µ√«® Õ∫¢Õß∫√‘…—∑ ª√–°Õ∫¥â«¬°√√¡°“√Õ‘ √– 3 ∑à“π §◊Õ »“ µ√“®“√¬å»‘√‘ ‡°«≈‘π ƒ…¥‘Ï ‡ªìπª√–∏“π
°√√¡°“√µ√«® Õ∫ π“¬‡∑æ √ÿàß∏π“¿‘√¡¬å ·≈–π“¬«ÿ≤‘æ≈  ÿ√‘¬“¿‘«—≤πå ‡ªìπ°√√¡°“√µ√«® Õ∫ ‚¥¬¡’°“√ª√–™ÿ¡ 5 §√—Èß„π√Õ∫ªï 2547
§≥–°√√¡°“√µ√«® Õ∫¡’¢Õ∫‡¢µ°“√ªØ‘∫—µ‘ß“π Àπâ“∑’Ë ·≈–§«“¡√—∫º‘¥™Õ∫µ“¡¢âÕ°”Àπ¥¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬  √ÿª‰¥â
¥—ßµàÕ‰ªπ’È
1  Õ∫∑“π °“√‡ πÕß∫°“√‡ß‘π√“¬‰µ√¡“  ·≈–ß∫°“√‡ß‘πª√–®”ªïµàÕ§≥–°√√¡°“√∫√‘…—∑ æ‘®“√≥“Õπÿ¡—µ‘‡ÀÁπ«à“ ‰¥â¡’°“√®—¥∑”ß∫

°“√‡ß‘πµ“¡¡“µ√∞“π°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ·≈–‡ªî¥‡º¬¢âÕ¡Ÿ≈Õ¬à“ß‡æ’¬ßæÕµ“¡√“¬ß“π°“√µ√«® Õ∫ß∫°“√‡ß‘π‚¥¬ºŸâ Õ∫∫—≠™’
√—∫Õπÿ≠“µ

2  Õ∫∑“πÀ≈—°‡°≥±å∑’Ë§«∫§ÿ¡°“√∑”√“¬°“√√–À«à“ß°—π ·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈√“¬°“√∑’Ë‡°’Ë¬«‚¬ß°—π „Àâ‡ªìπ‰ªµ“¡‡°≥±å¢Õßµ≈“¥
À≈—°∑√—æ¬åœ ‡ÀÁπ«à“ ‡ªìπ∏ÿ√°√√¡∑’Ë‡ªìπ∏ÿ√°‘®ª°µ‘∑“ß°“√§â“¢Õß∫√‘…—∑ ‚¥¬µ√«®‰¡àæ∫¢âÕ¢—¥·¬âß∑“ßº≈ª√–‚¬™πå

3 æ‘®“√≥“√“¬ß“πº≈°“√µ√«® Õ∫¿“¬„π¢ÕßΩÉ“¬µ√«® Õ∫¿“¬„π ∑’Ë‰¥âªØ‘∫—µ‘µ“¡·ºπß“πª√–®”ªï ‡ÀÁπ«à“ √–∫∫§«∫§ÿ¡¿“¬„π¥â“π
µà“ßÊ 5  à«πµ“¡¡“µ√∞“π¢Õß COSO ¡’Õ¬à“ß‡æ’¬ßæÕ‡À¡“– ¡  ”À√—∫°“√ªØ‘∫—µ‘ß“π¢ÕßÀπà«¬ß“π¿“¬„π∫√‘…—∑ ‰¥â®—¥„Àâ¡’√–∫∫
°“√§«∫§ÿ¡¿“¬„π·µà≈–ΩÉ“¬Õ¬à“ß¡’ª√– ‘∑∏‘º≈ ‚¥¬µ√«®‰¡àæ∫¢âÕ∫°æ√àÕß∑’Ë‡ªìπ “√– ”§—≠

4 ª√–™ÿ¡√à«¡°—∫ΩÉ“¬®—¥°“√ ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ ºŸâµ√«® Õ∫¿“¬„π ‡æ◊ËÕ„Àâ¢âÕ‡ πÕ·π–∑’Ë‡ªìπª√–‚¬™πåµàÕ°“√∫√‘À“√ß“π¢Õß∫√‘…—∑
‚¥¬ΩÉ“¬®—¥°“√‰¥âµ‘¥µ“¡·°â‰¢ ª√—∫ª√ÿßÕ¬à“ß‡À¡“– ¡

5 π”‡ πÕµàÕ§≥–°√√¡°“√∫√‘…—∑ „Àâ¢ÕÕπÿ¡—µ‘∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπª√–®”ªï 2548 ‡æ◊ËÕ·µàßµ—ÈßºŸâ Õ∫∫—≠™’®“°  ”π—°ß“π Õ∫∫—≠™’ ¥’ ‰Õ ‡Õ
‡ªìπºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑ ª√–®”ªï 2548

„π°“√¥”‡π‘πß“π¢Õß∫√‘…—∑„π√Õ∫ªï 2547  §≥–°√√¡°“√µ√«® Õ∫‰¥âæ‘®“√≥“·≈â«‡ÀÁπ«à“ §≥–°√√¡°“√∫√‘…—∑ ·≈–ºŸâ∫√‘À“√ ¡’
®√‘¬∏√√¡„π°“√¥”‡π‘πß“π „Àâ§«“¡ ”§—≠µàÕ√–∫∫°“√§«∫§ÿ¡¿“¬„π∑’Ë¥’ ¡’°“√°”°—∫¥Ÿ·≈°‘®°“√Õ¬à“ßµàÕ‡π◊ËÕß ¡’°“√ªØ‘∫—µ‘∂Ÿ°µâÕßµ“¡¢âÕ
°”Àπ¥°ÆÀ¡“¬∑’Ë‡°’Ë¬«¢âÕß ·≈–‰¥âªØ‘∫—µ‘Àπâ“∑’Ë‡æ◊ËÕ„Àâ∫√√≈ÿ‡ªÑ“À¡“¬¥â«¬§«“¡∑ÿà¡‡∑ ·≈–¡ÿàß¡—Ëπ¥—Ëß¡◊ÕÕ“™’æ

„ππ“¡§≥–°√√¡°“√µ√«® Õ∫

(»“ µ√“®“√¬å»‘√‘  ‡°«≈‘π ƒ…¥‘Ï)
ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫

«—π∑’Ë 1 °ÿ¡¿“æ—π∏å 2548

Report of the Audit



13∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

CommitteeCommitteeCommitteeCommitteeCommittee

√“¬
ß“π

§
≥
–°
√√¡

°
“√
µ
√«

® 
Õ
∫

µ
√«

® 
Õ
∫

µ
√«

® 
Õ
∫

µ
√«

® 
Õ
∫

µ
√«

® 
Õ
∫

To: 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.

2. 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.

3. 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.

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

5. Presented to the Board for approval of the Annual General Shareholdersû 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

1st February 2005
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√“¬ß“π§«“¡√—∫º‘¥™Õ∫„π°“√µ√«® Õ∫°“√‡ß‘π ·≈–°“√°”°—∫¥Ÿ·≈°‘®°“√

§≥–°√√¡°“√∫√‘…—∑ ‡ªìπºŸâ√—∫º‘¥™Õ∫µàÕß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ ·≈–ß∫°“√‡ß‘π√«¡¢Õß∫√‘…—∑ ß∫°“√‡ß‘π¥—ß°≈à“«®—¥∑”¢÷Èπµ“¡
¡“µ√∞“π°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ¡’°“√‡≈◊Õ°„™âπ‚¬∫“¬∫—≠™’∑’Ë‡À¡“– ¡ ·≈–∂◊ÕªØ‘∫—µ‘Õ¬à“ßµàÕ‡π◊ËÕß ‚¥¬®—¥∑”ª√–¡“≥°“√Õ¬à“ß√–¡—¥√–«—ß
√«¡∂÷ß°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈ ”§—≠‰«â„πÀ¡“¬‡Àµÿª√–°Õ∫ß∫Õ¬à“ß‡æ’¬ßæÕ ·≈–¡’√–∫∫°“√§«∫§ÿ¡¿“¬„π∑’Ë‡À¡“– ¡ ‡æ◊ËÕ„Àâ¡—Ëπ„®‰¥âÕ¬à“ß¡’‡Àµÿº≈«à“
¢âÕ¡Ÿ≈∑“ß∫—≠™’¡’§«“¡∂Ÿ°µâÕß §√∫∂â«π ·≈–¥”√ß‰«â´÷Ëß«‘∏’°“√ªØ‘∫—µ‘∑’Ë®–‰¡à„Àâ‡°‘¥°“√¥”‡π‘π°“√∑’Ëº‘¥ª°µ‘Õ¬à“ß¡’ “√– ”§—≠

§≥–°√√¡°“√∫√‘…—∑ ®÷ß‰¥â·µàßµ—Èß§≥–°√√¡°“√µ√«® Õ∫ ‡æ◊ËÕ∑”Àπâ“∑’Ë Õ∫∑“πß∫°“√‡ß‘π √–∫∫§«∫§ÿ¡¿“¬„π ·≈–√“¬ß“πº≈°“√
µ√«® Õ∫¿“¬„π ´÷Ëß§≥–°√√¡°“√µ√«® Õ∫‰¥â· ¥ß§«“¡‡ÀÁπ‰«â„π√“¬ß“πª√–®”ªï·≈â«
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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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The Companyûs BackgroundBackgroundBackgroundBackgroundBackground
ª√–«—µ‘∫√‘…—∑∫√‘…—∑∫√‘…—∑∫√‘…—∑∫√‘…—∑

ªï 2532 - ‡√‘Ë¡°àÕµ—Èß∫√‘…—∑¥â«¬∑ÿπ®¥∑–‡∫’¬π 50 ≈â“π∫“∑ ‡¡◊ËÕ«—π∑’Ë 21 ¡‘∂ÿπ“¬π 2532 ‡æ◊ËÕæ—≤π“‚§√ß°“√≈ÿ¡æ‘π’ ∑“«‡«Õ√å

ªï 2533 - ≈ß∑ÿπ„π∫√‘…—∑ æ√ —πµ‘ ®”°—¥ „π —¥ à«π°“√≈ß∑ÿπ √âÕ¬≈– 20.00

ªï 2535 - ®—¥µ—Èß∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ ‚¥¬∫√‘…—∑∂◊ÕÀÿâπ√âÕ¬≈– 99.88 ‡æ◊ËÕ∫√‘À“√Õ“§“√™ÿ¥‚§√ß°“√µà“ßÊ ∑’Ë
∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬æ—≤π“¢÷Èπ √«¡∑—ÈßÕ“§“√™ÿ¥∑’Ëæ—≤π“¢÷Èπ‚¥¬∫√‘…—∑æ—≤π“∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å√“¬Õ◊ËπÊ

ªï 2536 - ‡æ‘Ë¡ —¥ à«π°“√≈ß∑ÿπ„π∫√‘…—∑ æ√ —πµ‘ ®”°—¥ ‡ªìπ√âÕ¬≈– 99.99 ¢Õß∑ÿπ™”√–·≈â« 200 ≈â“π∫“∑

ªï 2537 - ®¥∑–‡∫’¬π·ª≈ß ¿“æ‡ªìπ∫√‘…—∑¡À“™π ‡¡◊ËÕ«—π∑’Ë 21 ¡‘∂ÿπ“¬π 2537 ∑–‡∫’¬π‡≈¢∑’Ë ∫¡®.477
- µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬√—∫∫√‘…—∑‡¢â“‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å „™â™◊ËÕÀ≈—°∑√—æ¬å«à“ LPN
- ÕÕ°Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπ®”π«π 9.2 ≈â“πÀÿâπ ‡æ◊ËÕ®—¥ √√„Àâ·°àª√–™“™π∑—Ë«‰ª ‚¥¬¡’¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ ·≈–√“§“

‡ πÕ¢“¬µàÕÀÿâπ 64 ∫“∑
- ‡æ‘Ë¡∑ÿπ‡ªìπ 460 ≈â“π∫“∑ ‡¡◊ËÕ«—π∑’Ë 4 æƒ»®‘°“¬π 2537

ªï 2540 - ¢¬“¬ß“π∫√‘°“√¢Õß∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ „Àâ§√∫«ß®√·≈– “¡“√∂√Õß√—∫°—∫§«“¡µâÕß°“√¢Õßµ≈“¥
- ª√—∫‚§√ß √â“ßÕß§å°√·≈–æ—≤π“ª√– ‘∑∏‘¿“æ¢Õß∫ÿ§≈“°√‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫¿“«–‡»√…∞°‘®´∫‡´“

ªï 2542 - ‡¡◊ËÕ«—π∑’Ë 26 °√°Æ“§¡ 2542 ∫√‘…—∑‰¥â·µàßµ—Èß ∫√‘…—∑ §“‡∏à¬å ·Õ ‡´∑ ·¡‡π®‡¡π∑å ®”°—¥ ‡ªìπ∑’Ëª√÷°…“„π°“√ª√—∫ª√ÿß
‚§√ß √â“ßÀπ’È·≈–°“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π¢Õß∫√‘…—∑ ‚¥¬√à«¡°—π°”Àπ¥·π«∑“ß„π°“√‡®√®“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫
‡®â“Àπ’È∑ÿ°√“¬ √«¡∂÷ß°“√«“ß·ºπß“π‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π¢Õß∫√‘…—∑

- ∫√‘…—∑ª√– ∫§«“¡ ”‡√Á®„π°“√ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È ∂“∫—π°“√‡ß‘π∑—Èß®”π«π §‘¥‡ªìπ¡Ÿ≈Àπ’È 3,305.93 ≈â“π∫“∑
- ∑’Ëª√–™ÿ¡§≥–°√√¡°“√ ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ‰¥â®—¥„Àâ¡’°“√ª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë

1/2542 ‡¡◊ËÕ«—π∑’Ë 4 µÿ≈“§¡ 2542 ‡æ◊ËÕæ‘®“√≥“‡√◊ËÕß°“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π¢Õß∫√‘…—∑®“°‡¥‘¡ 460,000,000.00 ∫“∑
( ’Ë√âÕ¬À° ‘∫≈â“π∫“∑∂â«π) ‡ªìπ 3,983,000,000.00 ∫“∑ ( “¡æ—π‡°â“√âÕ¬·ª¥ ‘∫ “¡≈â“π∫“∑∂â«π) ‚¥¬°“√ÕÕ°Àÿâπ„À¡à‡ªìπ
Àÿâπ “¡—≠‡æ◊ËÕ°“√‡æ‘Ë¡∑ÿπ®”π«π 352,300,000 Àÿâπ ( “¡√âÕ¬Àâ“ ‘∫ Õß≈â“π “¡· πÀÿâπ) ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ √«¡
®”π«π 3,523,000,000.00 ∫“∑ ( “¡æ—πÀâ“√âÕ¬¬’Ë ‘∫ “¡≈â“π∫“∑∂â«π)

ªï 2543 - ‡¡◊ËÕ«—π∑’Ë 1 °ÿ¡¿“æ—π∏å 2543 ∑’Ëª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑ ‰¥âæ‘®“√≥“·µàßµ—Èß§≥–°√√¡°“√µ√«® Õ∫ √«¡∑—Èß‰¥â°”Àπ¥¢Õ∫‡¢µ
Õ”π“®Àπâ“∑’Ë·≈–§«“¡√—∫º‘¥™Õ∫ ‡æ◊ËÕ„Àâ‡ªìπ‰ªµ“¡À≈—°‡°≥±å„π°“√°”°—∫¥Ÿ·≈°‘®°“√¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

ªï 2544 - ‡ªî¥µ—«‚§√ß°“√≈ÿ¡æ‘π’ ‡æ≈   “∑√ Õ“§“√™ÿ¥æ—°Õ“»—¬¡Ÿ≈§à“ 750 ≈â“π∫“∑ ´÷Ëß∂◊Õ‡ªìπ‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬·Ààß‡¥’¬«∑’Ë
‡ªî¥µ—«„π™à«ß¿“«–‡»√…∞°‘®´∫‡´“·≈–‰¥â√—∫°“√µÕ∫√—∫‡ªìπÕ¬à“ß¥’ πÕ°®“°π’È ¬—ß‡ªî¥µ—«‚§√ß°“√≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å (·Œªªïô·≈π¥å)
‡ø  3 Õ“§“√™ÿ¥æ—°Õ“»—¬„π¬à“π∫“ß°–ªî ¥â«¬π‚¬∫“¬°“√æ—≤π“‚§√ß°“√„Àâ≈Ÿ°§â“‡¢â“Õ¬ŸàÕ“»—¬‰¥â¿“¬„π‡«≈“ 1 ªï ∑”„Àâ°“√
°àÕ √â“ß‡ √Á® ¡∫Ÿ√≥å ·≈– “¡“√∂√—∫√Ÿâ√“¬‰¥â∑—ÈßÀ¡¥„πªï 2545 πÕ°®“°π’È ¬—ß‰¥â®—¥°‘®°√√¡ àß‡ √‘¡°“√¢“¬Õ¬à“ßµàÕ‡π◊ËÕß

The Companyûs
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BackgroundBackgroundBackgroundBackgroundBackground
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- ‡¡◊ËÕ‡¥◊Õπ°—π¬“¬π 2544 ∫√‘…—∑‰¥âµ°≈ß∑” —≠≠“√à«¡∑ÿπ°—∫∫√‘…—∑ ¬Ÿπ‘ ‡«π‡®Õ√å ®”°—¥ (¡À“™π) ∫√‘…—∑ · π ‘√‘ ®”°—¥ (¡À“™π)
·≈–∫√‘…—∑ ‡¬“««ß»å ®”°—¥ ‚¥¬‰¥â®—¥µ—Èß∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ ¢÷Èπ ‡æ◊ËÕæ—≤π“‚§√ß°“√«Õ‡µÕ√å§≈‘ø ‚§√ß°“√
Õ“§“√™ÿ¥æ—°Õ“»—¬∫π∂ππæ√–√“¡ 3 ∑’ËÀ¬ÿ¥¥”‡π‘π°“√µ—Èß·µàªï 2540 ‡π◊ËÕß®“°«‘°ƒµ‘‡»√…∞°‘® ‚¥¬∫√‘…—∑√à«¡∑ÿπ¥—ß°≈à“«‰¥â
‡¢â“øóôπøŸ·≈–æ—≤π“‚§√ß°“√¥—ß°≈à“«¿“¬„µâ™◊ËÕ„À¡à§◊Õ‚§√ß°“√ ç≈ÿ¡æ‘π’ ‡æ≈  «Õ‡µÕ√å§≈‘øé ‚¥¬∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å
®”°—¥ (¡À“™π) ‡ªìπºŸâ√—∫º‘¥™Õ∫¥â“π°“√∫√‘À“√°“√µ≈“¥ °“√¢“¬ ·≈–°“√°àÕ √â“ß∑—Èß‚§√ß°“√

ªï 2545 - µ“¡¡µ‘∑’Ëª√–™ÿ¡„À≠à “¡—≠ºŸâ∂◊ÕÀÿâπ ª√–®”ªï 2545 ‡¡◊ËÕ«—π∑’Ë 30 ‡¡…“¬π 2545 ¡’¡µ‘„Àâ≈¥∑ÿπ®¥∑–‡∫’¬π®“°‡¥‘¡ 3,983,000,000.00
∫“∑ ( “¡æ—π‡°â“√âÕ¬·ª¥ ‘∫ “¡≈â“π∫“∑∂â«π) ≈ß‡À≈◊Õ‡æ’¬ß 460,000,000.00 ∫“∑ ( ’Ë√âÕ¬À° ‘∫≈â“π∫“∑∂â«π) ·≈–∑”°“√
‡æ‘Ë¡∑ÿπÕ’° 75,000,000.00 Àÿâπ (‡®Á¥ ‘∫Àâ“≈â“πÀÿâπ) §‘¥‡ªìπ®”π«π‡ß‘π 750,000,000.00 ∫“∑ (‡®Á¥√âÕ¬Àâ“ ‘∫≈â“π∫“∑∂â«π) ´÷Ëß
‡¡◊ËÕ√«¡∑ÿπ®¥∑–‡∫’¬π™”√–·≈â«‡¥‘¡®”π«π 460,000,000.00 ∫“∑ ( ’Ë√âÕ¬À° ‘∫≈â“π∫“∑∂â«π) ∑”„Àâ∫√‘…—∑¡’∑ÿπ®¥∑–‡∫’¬π„πªï
2545 ∑—Èß ‘Èπ 1,210,000,000.00 ∫“∑ (Àπ÷Ëßæ—π Õß√âÕ¬ ‘∫≈â“π∫“∑∂â«π)

- §≥–°√√¡°“√∫√‘…—∑ ‡ πÕ·µàßµ—Èßπ“¬ª°√≥å ∑«’ ‘π „Àâ¥”√ßµ”·Àπàß √Õßª√–∏“π°√√¡°“√∫√‘…—∑ µàÕ∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ

ªï 2546 - „π‚Õ°“ ∑’Ë∫√‘…—∑‰¥â¥”‡π‘π∏ÿ√°‘®§√∫√Õ∫ 15 ªï „πªï 2547 ∫√‘…—∑®÷ß‰¥â®—¥°‘®°√√¡µà“ßÊ ¿“¬„µâ‚§√ß°“√ ç15 ªï ∑’ËºŸ°æ—πé ‡æ◊ËÕ
¢Õ∫§ÿ≥≈Ÿ°§â“ ºŸâ¡’Õÿª°“√§ÿ≥´÷Ëß„Àâ°“√ π—∫ πÿπµàÕ∫√‘…—∑‡ªìπÕ¬à“ß¥’µ≈Õ¥¡“ πÕ°®“°π’È ¬—ß‰¥â π—∫ πÿπ„π°‘®°√√¡ “∏“√≥°ÿ»≈µà“ßÊ
‡™àπ °“√ π—∫ πÿπ‡ß‘π∑ÿπ‡æ◊ËÕ„™â®—¥ √â“ß π“¡‡∑ππ‘ ‡æ◊ËÕ‡¬“«™π À√◊Õ°“√∫√‘®“§‡ß‘π„Àâ·°à ¿“°“™“¥‰∑¬ ‡æ◊ËÕ®—¥´◊ÈÕÕÿª°√≥å∑’Ë
„™â„π‡§√◊ËÕß°√Õß‰µ  ”À√—∫™à«¬‡À≈◊ÕºŸâªÉ«¬‚√§‰µ‡√◊ÈÕ√—ß√–¬– ÿ¥∑â“¬

- ∫√‘…—∑‰¥â≈ßπ“¡„π —≠≠“„Àâ‡™à“æ◊Èπ∑’ËÕ“§“√≈ÿ¡æ‘π’ ‡√ ´‘‡¥π´å ∑—ÈßÕ“§“√°—∫ ∫√‘…—∑ √’‡ÕÕ‘ (ª√–‡∑»‰∑¬) ®”°—¥ ‡æ◊ËÕ¢¬“¬∏ÿ√°‘®
¥â“π Serviced Apartment ·≈– °“√„Àâ∫√‘°“√‡™à“æ—°„π≈—°…≥– Long Stay ·°à≈Ÿ°§â“™“«≠’ËªÿÉπ

- ∫√‘…—∑‰¥â‡æ‘Ë¡ —¥ à«π°“√≈ß∑ÿπ„π∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ ®“°‡¥‘¡ 25% ‡ªìπ 33.33% ‡æ◊ËÕ¢¬“¬™àÕß∑“ß°“√
æ—≤π“‚§√ß°“√ °“√µ≈“¥ ·≈–º≈‘µ¿—≥±å √«¡∂÷ß°“√‡æ‘Ë¡æ—π∏¡‘µ√∑“ß∏ÿ√°‘®

ªï 2547 - ∑’Ëª√–™ÿ¡„À≠à “¡—≠ºŸâ∂◊ÕÀÿâπª√–®”ªï 2547 ´÷Ëß®—¥ª√–™ÿ¡‡¡◊ËÕ«—π∑’Ë 7 ‡¡…“¬π 2547 ¡’¡µ‘„Àâ‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«â®“°
‡¥‘¡Àÿâπ≈– 10 ∫“∑ ‡ªìπÀÿâπ≈– 1 ∫“∑ ∑”„Àâ®”π«πÀÿâπ¢Õß∫√‘…—∑‡æ‘Ë¡¢÷Èπ®“°‡¥‘¡ 121,000,000 Àÿâπ ‡ªìπ 1,210,000,000 Àÿâπ
πÕ°®“°π’È ¬—ß‰¥âÕπÿ¡—µ‘°“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π®”π«π 276,706,550 Àÿâπ ( Õß√âÕ¬‡®Á¥ ‘∫À°≈â“π‡®Á¥· πÀ°æ—πÀâ“√âÕ¬Àâ“ ‘∫Àÿâπ)
¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 1 ∫“∑ √«¡‡ªìπ∑ÿπ®¥∑–‡∫’¬π∑—Èß ‘Èπ 1,486,706,550 ∫“∑ (Àπ÷Ëßæ—π ’Ë√âÕ¬·ª¥ ‘∫À°≈â“π‡®Á¥· πÀ°æ—π
Àâ“√âÕ¬Àâ“ ‘∫∫“∑∂â«π) ‡ªìπÀÿâπ “¡—≠ 1,486,706,550 Àÿâπ (Àπ÷Ëßæ—π ’Ë√âÕ¬·ª¥ ‘∫À°≈â“π‡®Á¥· πÀ°æ—πÀâ“√âÕ¬Àâ“ ‘∫Àÿâπ) ¡Ÿ≈§à“
Àÿâπ≈– 1 ∫“∑ (Àπ÷Ëß∫“∑∂â«π)

- ∫√‘…—∑‰¥â¥”‡π‘πß“πÕ¬à“ßµàÕ‡π◊ËÕßµ“¡‚§√ß°“√ 15 ªï ∑’ËºŸ°æ—π ‡æ◊ËÕ¢Õ∫§ÿ≥≈Ÿ°§â“ æ—π∏¡‘µ√ æπ—°ß“π ´÷Ëß‡ªìπºŸâ¡’Õÿª°“√§ÿ≥¥â«¬
°‘®°√√¡µà“ßÊ ‡™àπ °“√„Àâ∫√‘°“√µ√«®‡™Á§√–∫∫ß“π„πÀâÕß™ÿ¥≈Ÿ°§â“ø√’ °“√¡Õ∫Õÿª°√≥å·≈–‡§√◊ËÕß„™â∑’Ë®”‡ªìπ·°àπ‘µ‘∫ÿ§§≈
Õ“§“√™ÿ¥µà“ßÊ ‡æ◊ËÕ„™â‡ªìπª√–‚¬™πå à«π°≈“ß °“√®—¥§Õπ‡ ‘√åµ°“√°ÿ»≈√à«¡°—∫µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ‡æ◊ËÕ¡Õ∫√“¬
‰¥â„Àâ·°àÕß§å°√°“√°ÿ»≈ °“√®—¥°‘®°√√¡ ç15 ªï∑’ËºŸ°æ—π √à«¡·∫àßªíπ Ÿà∫â“π‡¥Á°ÕàÕπæ≠“‰∑é ·≈–°“√¡Õ∫∑ÿπ°“√»÷°…“„Àâ·°à
∫ÿµ√æπ—°ß“π ‡ªìπµâπ

- ∫√‘…—∑‰¥â√—∫‡™‘≠®“°µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ „Àâ‡¢â“√à«¡ß“π çThailand Focus 2004é ‡æ◊ËÕπ”‡ πÕº≈ª√–°Õ∫°“√ π‚¬∫“¬
∑‘»∑“ß °≈¬ÿ∑∏å ·≈–·ºπ°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑ µàÕºŸâ∫√‘À“√√–¥—∫ Ÿß¢Õß°Õß∑ÿπ ºŸâ®—¥°“√°Õß∑ÿπ ·≈–ºŸâ≈ß∑ÿπ ∂“∫—π
™—Èππ”®“°µà“ßª√–‡∑»



18∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

1989 - Established the Company with Baht 50 Million registered capital on 21 June 1989 to develop Lumpini Tower Project.

1990 - Invested in Pornsanti Co., Ltd. in proportion of 20.00%.

1992 - 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.

1993 - Increased the proportion of investment by holding of 99.99% of the paid-up capital of Baht 200 Million in Pornsanti
Co., Ltd.

1994 - 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 çLPNé.
- 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.

1997 - Expands scope of services of Lumpini Property Management Co., Ltd. to cover and support the marketûs needs.
- Reorganized the Company and enhance capacity of the employees compatible to economical recession.

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

2000 - On 1 February 2000, the Companyûs 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.

2001 - 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
çLumpini Place WaterCliffé having L.P.N. Development Public Company Limited responsible for marketing
administration, sales and construction work of the whole project.

- The Companyûs Board of Directors considered and appointed the former Audit Committee.
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2002 - 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 Companyûs Board of Directors resolved to appoint Mr. Pakorn Thavisin as the Vice Chairman of the
Companyûs Board of Directors.

2003 - On the occasion that the Company had been carried on for 15th year in 2004, the Company had held various events
under the ç15 years of bonded relationshipé 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.

2004 - The Annual General Shareholdersû 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 Companyûs 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 ç15 years of bonded relationshipé 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 customerûs
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 ç15 years of bonded relationship sharing to Phayathai Babiesû Homeé and awarding
scholarship to the employeeûs child etc.

- The Company was invited by the Stock Exchange of Thailand to participate çThailand Focus 2004é 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 StructureStructureStructureStructureStructure
º—ß‚§√ß √â“ß°“√≈ß∑ÿπ≈ß∑ÿπ≈ß∑ÿπ≈ß∑ÿπ≈ß∑ÿπ

99.99% 100% 33.33%

Investment

º—ß‚§√ß √â“ß°“√≈ß∑ÿπ¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) „π∫√‘…—∑Õ◊Ëπ ´÷Ëß∂◊ÕÀÿâπ√âÕ¬≈– 10 ¢÷Èπ‰ª ≥ ‡¥◊Õπ
¡°√“§¡ 2548

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)

™π‘¥¢ÕßÀÿâπ Àÿâπ “¡—≠
®”π«πÀÿâπ 1,486,706,550 Àÿâπ
¡Ÿ≈§à“Àÿâπ≈– 1.00 ∫“∑
∑ÿπ®¥∑–‡∫’¬π 1,486,706,550 ∫“∑
∑ÿπ™”√–·≈â« 1,305,462,715 ∫“∑ * (≥ 31 ¡°√“§¡ 2548)
«—π°àÕµ—Èß∫√‘…—∑ 21 ¡‘∂ÿπ“¬π 2532

∫√‘…—∑ æ√ —πµ‘ ®”°—¥ ∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ ∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥

™π‘¥¢ÕßÀÿâπ Àÿâπ “¡—≠ ™π‘¥¢ÕßÀÿâπ Àÿâπ “¡—≠ ™π‘¥¢ÕßÀÿâπ Àÿâπ “¡—≠
®”π«πÀÿâπ 200,000 Àÿâπ ®”π«πÀÿâπ 10,000 Àÿâπ ®”π«πÀÿâπ 5,000,000 Àÿâπ
¡Ÿ≈§à“Àÿâπ≈– 1,000.00 ∫“∑ ¡Ÿ≈§à“Àÿâπ≈– 100.00 ∫“∑ ¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑
∑ÿπ®¥∑–‡∫’¬π 200.00 ≈â“π∫“∑ ∑ÿπ®¥∑–‡∫’¬π 1.00 ≈â“π∫“∑ ∑ÿπ®¥∑–‡∫’¬π 50.00 ≈â“π∫“∑

«—π°àÕµ—Èß∫√‘…—∑ 14 æƒ»®‘°“¬π 2533 «—π°àÕµ—Èß∫√‘…—∑ 2 ‡¡…“¬π 2535 «—π°àÕµ—Èß∫√‘…—∑ 7 °—π¬“¬π 2544

* ‡ªìπ∑ÿπ™”√–·≈â«·≈–®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ∑’Ë°√–∑√«ßæ“≥‘™¬å ≥ «—π∑’Ë 31 ¡°√“§¡ 2548

À¡“¬‡Àµÿ - ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ¥”‡π‘π∏ÿ√°‘®¥â“π°“√æ—≤π“Õ“§“√™ÿ¥ ”π—°ß“π·≈–Õ“§“√™ÿ¥æ—°Õ“»—¬
- ∫√‘…—∑ æ√ —πµ‘ ®”°—¥ ¥”‡π‘π∏ÿ√°‘®¥â“π°“√æ—≤π“Õ“§“√™ÿ¥æ—°Õ“»—¬ ªí®®ÿ∫—π‰¥â§«∫√«¡°‘®°“√·≈–‡ªìπ∫√‘…—∑¬àÕ¬
- ∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ ‡ªìπ∫√‘…—∑¬àÕ¬∑’Ë¥”‡π‘π∏ÿ√°‘®¥â“π°“√∫√‘À“√Õ“§“√™ÿ¥ ß“π¢“¬ ·≈–ß“π°àÕ √â“ß
- ∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ ‡ªìπ∫√‘…—∑√à«¡∑ÿπ´÷Ëß¥”‡π‘π∏ÿ√°‘®¥â“π°“√æ—≤π“Õ“§“√™ÿ¥·≈–∑“«πå‡Œâ“ å ‚¥¬

¡ÿàß‡πâπ°“√æ—≤π“‚§√ß°“√∑’Ë™–≈Õ°“√°àÕ √â“ß®“°™à«ß«‘°ƒµ‘‡»√…∞°‘®
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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

Pornsanti Co.,Ltd. Lumpini Property Management Co.,Ltd. Grand Unity Development Co.,Ltd.

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 ChartChartChartChartChart
º—ß‚§√ß √â“ßÕß§å°√Õß§å°√Õß§å°√Õß§å°√Õß§å°√

§≥–°√√¡°“√∫√‘…—∑
Board of Directors

§≥–°√√¡°“√∫√‘À“√
Executive Directors

§≥–°√√¡°“√µ√«® Õ∫
Audit Committee

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)
L.P.N. Development Public Company Limited

°√√¡°“√ºŸâ®—¥°“√
Managing Director

 “¬ß“π∫√‘À“√ß“π°àÕ √â“ß
Construction Management

 “¬ß“π ”π—°°√√¡°“√
Directorsû Office

 “¬ß“π∫√‘À“√°“√‡ß‘π
Corporate Finance

ΩÉ“¬∫—≠™’
Accounting Dept.

ΩÉ“¬ ”π—°°√√¡°“√
Directorsû Office Dept.

ΩÉ“¬∫√‘À“√ß“π°àÕ √â“ß
Construction Dept.

√Õß°√√¡°“√ºŸâ®—¥°“√
Deputy Managing Director

ΩÉ“¬°“√‡ß‘π
Finance Dept.

ΩÉ“¬ª√–™“ —¡æ—π∏å
Public Relations Dept.

ΩÉ“¬∫√‘°“√ß“π«‘»«°√√¡
After Sales Construction

Service Dept.

ΩÉ“¬ “√ π‡∑»
Management Information

System Dept.

ΩÉ“¬∏ÿ√°“√ (®—¥ ◊́ÈÕ)
Administration Dept.

ΩÉ“¬µ√«® Õ∫¿“¬„π
Internal Audit Dept.

Corporate Organization Chart of
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∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥
Lumpini Property Management Co.,Ltd.

°√√¡°“√ºŸâ®—¥°“√
Managing Director

 “¬ß“π∫√‘À“√°“√‡ß‘π·≈–Õ”π«¬°“√
Administrative and Finance

Management

 “¬ß“π∫√‘À“√ß“π¢“¬Õ —ßÀ“√‘¡∑√—æ¬å
Brokerage Management

 “¬ß“π∫√‘À“√Õ“§“√™ÿ¥
Building Management

ΩÉ“¬∫√‘À“√Õ“§“√™ÿ¥ 1
Building Management

Dept. 1

ΩÉ“¬°“√µ≈“¥
Marketing Dept.

ΩÉ“¬∏ÿ√°“√ (∑√—æ¬å ‘π)
General Affairs Dept.

ΩÉ“¬∫√‘À“√Õ“§“√™ÿ¥ 2
Building Management

Dept. 2

ΩÉ“¬¢“¬
Sales Dept.

ΩÉ“¬∑√—æ¬“°√¡πÿ…¬å
Human Resource

Development Dept.

ΩÉ“¬æ—≤π“√–∫∫ß“πÕ“§“√™ÿ¥
Condo System

Development Dept.

ΩÉ“¬∏ÿ√°‘®π“¬Àπâ“
Brokerage Business

Dept.

ΩÉ“¬∫√‘°“√≈Ÿ°§â“
Customer Service Dept.

ΩÉ“¬∫√‘°“√§«“¡ –Õ“¥
Cleaning Service Dept.

ΩÉ“¬∫—≠™’
Accounting Dept.

ΩÉ“¬°“√‡ß‘π
Finance Dept.

ΩÉ“¬ “√ π‡∑»
Management Information

System Dept.

ΩÉ“¬«‘®—¬·≈–æ—≤π“

Research &

Development Dept.

ΩÉ“¬°ÆÀ¡“¬

Legal Dept.

ΩÉ“¬≈Ÿ°§â“ —¡æ—π∏å

Customers Relations

Management Dept.

L.P.N. Development GroupL.P.N. Development GroupL.P.N. Development GroupL.P.N. Development GroupL.P.N. Development Group
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Shareholding Structure Structure Structure Structure Structure
‚§√ß √â“ß°“√∂◊ÕÀÿâπ°“√∂◊ÕÀÿâπ°“√∂◊ÕÀÿâπ°“√∂◊ÕÀÿâπ°“√∂◊ÕÀÿâπ

Shareholding

ºŸâ∂◊ÕÀÿâπ
¢âÕ¡Ÿ≈ºŸâ∂◊ÕÀÿâπ 10 √“¬·√° ¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ≥ «—πªî¥ ¡ÿ¥∑–‡∫’¬πºŸâ∂◊ÕÀÿâπ§√—ÈßÀ≈—ß ÿ¥

«—π∑’Ë 7 æƒ…¿“§¡ 2547 ¡’¥—ßπ’È§◊Õ

™◊ËÕºŸâ∂◊ÕÀÿâπ / Names of Shareholders

1 . ∫√‘…—∑ ‰∑¬‡ÕÁπ«’¥’Õ“√å ®”°—¥ / Thai NDVR Co.,Ltd.

2. π“¬ ÿ‡¡∏ ‡µ™–‰°√»√’ / Mr. Sumet Techakraisri

3. π“¬‡®…Æ“ ‡≈‘»π—π∑ªí≠≠“ / Mr. Jessada Lertnanthapanya

4. HSBC (SINGAPORE) NOMINEE PTE LTD.

5. π“¬æ‘‡™…∞ »ÿ¿°‘®®“πÿ —πµ‘Ï / Mr. Pichet Supakijjanusan

6. π“¬∑‘¶—¡æ√ ‡ª≈àß»√’ ÿ¢ / Mr. Tikhamporn Plengsrisuk

7. π“¬∑«’©—µ√ ®ÿÃ“ß°Ÿ√ / Mr. Thaveechat Chulangkul

8. ∫√‘…—∑À≈—°∑√—æ¬å ‰∑¬æ“≥‘™¬å ®”°—¥ / SCB Securities Co.,Ltd.

9. π“¬»‘√‘™—¬ ‡®√‘≠»—°¥‘Ï«—≤π“ / Mr. Sirichai Charoensakwattana

10. °Õß∑ÿπ‡ªî¥ ‰∑¬-¬Ÿ‚√øíπ¥å / Thai-Euro Fund

√«¡ / Total
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StructureStructureStructureStructureStructure
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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.

®”π«πÀÿâπ / Number of Shares held √âÕ¬≈– / %

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 BusinessBusinessBusinessBusinessBusiness

Income Structure of Revenue from

µ“√“ß· ¥ß‚§√ß √â“ß√“¬‰¥â¢Õß°‘®°“√∑’Ë∫√‘…—∑∂◊ÕÀÿâπµ—Èß·µà√âÕ¬≈– 20 ¢÷Èπ‰ª
Income structure of revenue from businesses where the company holds at least a 20% of shares

º≈‘µ¿—≥±å·≈–∫√‘°“√ / Products & Services ¥”‡π‘π°“√‚¥¬ / Operated by

æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ∫¡®.·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å

Property Development L.P.N. Development Public Company Limited

æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ∫®.æ√ —πµ‘

Property Development Pornsanti Co.,Ltd.

„Àâ∫√‘°“√ ∫®.≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å

Administration & Services Lumpini Property Management Co.,Ltd.

æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ∫®.·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å

Property Development Grand Unity Development Co.,Ltd.

√«¡ / Total

‚§√ß √â“ß√“¬‰¥â¢Õß°‘®°“√°‘®°“√°‘®°“√°‘®°“√°‘®°“√
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BusinessBusinessBusinessBusinessBusiness
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 ”À√—∫·µà≈–ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547, 2546 ·≈– 2545
For the each year ended December 31, 2004, 2003 and 2002

% °“√∂◊ÕÀÿâπ¢Õß∫√‘…—∑ 2547 / 2004 2546 / 2003 2545 / 2002
% of Company Shareholding √“¬‰¥â / revenue √âÕ¬≈– / % √“¬‰¥â / revenue √âÕ¬≈– / % √“¬‰¥â / revenue √âÕ¬≈– / %

- 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 5.31

33.33 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
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The Companyûs BusinessBusinessBusinessBusinessBusiness
°“√ª√–°Õ∫∏ÿ√°‘®¢Õß∫√‘…—∑∏ÿ√°‘®¢Õß∫√‘…—∑∏ÿ√°‘®¢Õß∫√‘…—∑∏ÿ√°‘®¢Õß∫√‘…—∑∏ÿ√°‘®¢Õß∫√‘…—∑

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘®

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ª√–°Õ∫∏ÿ√°‘®¥â“π°“√æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ‚¥¬¡’«—µ∂ÿª√– ß§å
‡æ◊ËÕ°“√¢“¬·≈–°“√‡™à“‚§√ß°“√∑’Ëæ—≤π“¢÷Èπ „π√Ÿª·∫∫¢ÕßÕ“§“√™ÿ¥ ”π—°ß“π ·≈–Õ“§“√™ÿ¥æ—°Õ“»—¬„π‡¢µ»Ÿπ¬å°≈“ß∑“ß∏ÿ√°‘®¢Õß
°√ÿß‡∑æ¡À“π§√ (CBD) ·≈–ª√‘¡≥±≈ Õ“§“√™ÿ¥ ”π—°ß“π·≈–Õ“§“√™ÿ¥æ—°Õ“»—¬∑’Ëæ—≤π“¢÷Èπ„π™à«ßµâπ  à«π„À≠à®–‡ªìπÕ“§“√ ŸßÀ√◊Õ
Õ“§“√¢π“¥„À≠à

π—∫µ—Èß·µà™à«ß«‘°ƒµ‡»√…∞°‘®„πªï 2540 ‡ªìπµâπ¡“ ∫√‘…—∑‰¥â¡’°“√ª√—∫‡ª≈’Ë¬ππ‚¬∫“¬·≈–°≈¬ÿ∑∏å∑“ß∏ÿ√°‘® ‚¥¬¡ÿàß‡πâπ°“√æ—≤π“
Õ“§“√™ÿ¥æ—°Õ“»—¬ ”À√—∫≈Ÿ°§â“√–¥—∫°≈“ß∂÷ß°≈“ß-≈à“ß ‚¥¬Õ“»—¬°≈¬ÿ∑∏å FOCUS STRATEGY ·≈–¡’§«“¡·µ°µà“ß¥â“πº≈‘µ¿—≥±å
(PRODUCT DIFFERENCIATE) ÷́Ëß‰¥âæ—≤π“√Ÿª·∫∫°“√æ—≤π“Õ“§“√™ÿ¥æ—°Õ“»—¬„π√Ÿª·∫∫¢Õß L.P.N. DESIGN πÕ°®“°π’È ¬—ß„™â
°≈¬ÿ∑∏å¥â“π°“√∫√‘À“√µâπ∑ÿπµË” (COST LEADERSHIP STRATEGY) ´÷Ëß‡ªìπ®ÿ¥·¢Áß¢Õß∫√‘…—∑¡“ π—∫ πÿπ ‡ªìπ à«πº≈—°¥—π„Àâ‡°‘¥§«“¡
‰¥â‡ª√’¬∫∑“ß°“√·¢àß¢—π‡ªìπÀ≈—° ´÷Ëßπ”§«“¡ ”‡√Á®¡“ Ÿà∫√‘…—∑‡ªìπÕ¬à“ß Ÿß ‚¥¬¥Ÿ‰¥â®“°¬Õ¥¢“¬¢Õß·µà≈–‚§√ß°“√ ´÷Ëß “¡“√∂∑”°“√ªî¥
°“√¢“¬‰¥âÕ¬à“ß√«¥‡√Á«

π—∫µ—Èß·µàªï 2546 ‡ªìπµâπ¡“ ∫√‘…—∑‰¥â®”·π°·≈–°”Àπ¥µ”·Àπàß¢Õßº≈‘µ¿—≥±å ‡æ◊ËÕ„Àâ‡°‘¥§«“¡™—¥‡®π„π°“√√—∫√Ÿâ  Õ¥§≈âÕß·≈–
§√Õ∫§≈ÿ¡°—∫°≈ÿà¡≈Ÿ°§â“∑—ÈßÀ¡¥¢Õß∫√‘…—∑¡“®π∂÷ßªí®®ÿ∫—π¿“¬„µâ™◊ËÕ ·≈–µ√“ ‘π§â“¥—ßπ’È
1 . ç≈ÿ¡æ‘π’  «’∑é ‡ªìπ‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬∑’Ëæ—≤π“¢÷Èπ„π∫√‘‡«≥∑’Ë‡ªìπ·À≈àßæ—°Õ“»—¬™—Èπ¥’ ‡æ’¬∫æ√âÕ¡¥â«¬ ‘ËßÕ”π«¬§«“¡ –¥«°

‚¥¬¡ÿàß‡πâπµÕ∫ πÕßµàÕ§«“¡µâÕß°“√¢Õß≈Ÿ°§â“„π√–¥—∫∫π∑’ËµâÕß°“√∫àß∫Õ°∂÷ß ∂“π¿“æ §«“¡ –¥«° ∫“¬„π°“√Õ¬ŸàÕ“»—¬ ·≈– ‘Ëß
Õ”π«¬§«“¡ –¥«°∑’Ë§√∫§√—π

2. ç≈ÿ¡æ‘π’ ‡æ≈ é ‡ªìπ‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬∑’Ë¡ÿàß‡πâπ°“√æ—≤π“Õ¬Ÿà∫√‘‡«≥‚¥¬√Õ∫»Ÿπ¬å°≈“ß∏ÿ√°‘® ´÷Ëß°≈ÿà¡≈Ÿ°§â“®–‡ªìπ≈Ÿ°§â“„π
√–¥—∫°≈“ß∂÷ß√–¥—∫∫π∑’ËµâÕß°“√§«“¡ –¥«° ∫“¬„π°“√‡¥‘π∑“ß „°≈â·À≈àßß“π §«“¡§√∫∂â«π¢Õß ‘ËßÕ”π«¬§«“¡ –¥«°¿“¬„π
‚§√ß°“√‡ªìπ ”§—≠

3. ç≈ÿ¡æ‘π’ «‘≈≈åé ‡ªìπ‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬∑’Ë¡ÿàß‡πâπµÕ∫ πÕßµàÕ§«“¡µâÕß°“√¢Õß≈Ÿ°§â“√–¥—∫°≈“ß À√◊Õ§π√ÿàπÀπÿà¡ “«∑’Ë§‘¥®–
·¬°µ—«ÕÕ°®“°§√Õ∫§√—«·≈–µâÕß°“√∑’Ëæ—°Õ“»—¬¿“¬„π‡¡◊Õß ‚¥¬∑’Ëµ—Èß¢Õß‚§√ß°“√®–Õ¬Ÿà„°≈â°—∫ ∂“π’√∂‰øøÑ“‡æ◊ËÕ§«“¡ –¥«° ∫“¬
„π°“√‡¥‘π∑“ßÀ√◊Õ„π∫√‘‡«≥™ÿ¡™π‡¥‘¡∑’Ë¡’§«“¡‡°à“·°à·≈–¡’§«“¡Àπ“·πàπ Ÿß

4. ç≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√åé ‡ªìπ‚§√ß°“√æ—°Õ“»—¬∑’Ëæ—≤π“Õ¬Ÿà„π∫√‘‡«≥‡¢µ√Õ¬µàÕ√–À«à“ß‡¡◊Õß·≈–™“π‡¡◊Õß´÷Ëß¡’§«“¡Àπ“·πàπ Ÿß ´÷Ëß°≈ÿà¡
≈Ÿ°§â“®–‡ªìπ≈Ÿ°§â“„π√–¥—∫°≈“ß∂÷ß√–¥—∫≈à“ß∑’Ë¡—°¡’∑’Ë∑”ß“πÀ√◊Õ∑’Ëæ—°Õ“»—¬‡¥‘¡„π√—»¡’‰¡à‡°‘π 5 °‘‚≈‡¡µ√®“°∑’Ëµ—Èß‚§√ß°“√ ‚¥¬≈Ÿ°§â“
„π°≈ÿà¡π’È®–‡ªìπ≈Ÿ°§â“°≈ÿà¡∑’Ë„À≠à∑’Ë ÿ¥¢Õßµ≈“¥ ·µà‰¥â√—∫°“√µÕ∫ πÕß®“°ºŸâª√–°Õ∫°“√πâÕ¬‡π◊ËÕß®“°ªí®®—¬∑“ß¥â“π√“§“‡ªìπ‡√◊ËÕß∑’Ë
 ”§—≠∑’Ë ÿ¥ ”À√—∫≈Ÿ°§â“„π°≈ÿà¡π’È

 ”À√—∫∑ÿ°‚§√ß°“√∑’Ëæ—≤π“·≈â«‡ √Á® ·≈–¥”‡π‘π°“√®π®∫¢—ÈπµÕπ°“√‚Õπ°√√¡ ‘∑∏‘Ï„Àâ≈Ÿ°§â“·≈â« ∫√‘…—∑°”Àπ¥π‚¬∫“¬ ”À√—∫ß“π
∫√‘°“√À≈—ß°“√¢“¬‡æ◊ËÕ¥Ÿ·≈≈Ÿ°§â“¢Õß‚§√ß°“√Õ¬à“ßµàÕ‡π◊ËÕß ‚¥¬„Àâ∫√‘…—∑¬àÕ¬§◊Õ ∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ ‡ªìπ
ºŸâ√—∫º‘¥™Õ∫ß“π∫√‘À“√Õ“§“√·≈–ß“π∫√‘°“√Õ◊ËπÊ Õ¬à“ß§√∫«ß®√ ‡æ◊ËÕ§«“¡ ¡∫Ÿ√≥åæ√âÕ¡¢Õß·µà≈–Õ“§“√ ·≈–™à«¬‡æ‘Ë¡§«“¡ –¥«°
 ∫“¬·°à≈Ÿ°§â“„π∑ÿ°Ê ¥â“π ß“π∫√‘°“√¥—ß°≈à“« §√Õ∫§≈ÿ¡µ—Èß·µàß“π∫√‘À“√Õ“§“√ ß“π∫√‘°“√´◊ÈÕ¢“¬ ‚Õπ ·≈°‡ª≈’Ë¬π ß“π√—∫‡À¡“ µ‘¥µ—Èß
´àÕ¡·´¡ ·≈–∫”√ÿß√—°…“ µ≈Õ¥®πß“π∫√‘°“√¥â“π°“√√—°…“§«“¡ª≈Õ¥¿—¬·≈–ß“π∑”§«“¡ –Õ“¥ §«“¡µàÕ‡π◊ËÕß„π°“√‰¥â√—∫‡≈◊Õ°„Àâ‡¢â“
∫√‘À“√Õ“§“√™ÿ¥∑ÿ°‚§√ß°“√∑’Ëºà“π¡“ ‡ªìπ ‘Ëß –∑âÕπ„Àâ‡ÀÁπ∂÷ß§«“¡√—∫º‘¥™Õ∫µàÕ≈Ÿ°§â“¢Õß∫√‘…—∑∑’Ë‡ÀÁπ‡ªìπ√Ÿª∏√√¡ ∑—Èß„π¥â“π§«“¡‡™◊ËÕ∂◊Õ
·≈–§«“¡‰«â«“ß„®∑’Ë≈Ÿ°§â“¡’µàÕ∫√‘…—∑

The Companyûs
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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 . çLumpini Suiteé 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. çLumpini Placeé 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. çLumpini Villeé 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. çLumpini Centeré 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 customersû and the confidence entrusted in
the Company.
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Our ProjectsProjectsProjectsProjectsProjects
º≈ß“π∑’Ëºà“π¡“∑’Ëºà“π¡“∑’Ëºà“π¡“∑’Ëºà“π¡“∑’Ëºà“π¡“

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 3 ß“π 33 µ“√“ß«“ / ∂ππæ√–√“¡ 4 „°≈â®ÿ¥¢÷Èπ

≈ß∑“ß¥à«π ∑à“‡√◊Õ-¥“«§–πÕß

≈—°…≥–‚§√ß°“√ : Õ“§“√ ”π—°ß“π Ÿß 38 ™—Èπ ®”π«π 113 ¬Ÿπ‘µ ª√–°Õ∫

¥â«¬æ◊Èπ∑’ËÕ“§“√∑—Èß ‘Èπ 89,900 µ√.¡. æ◊Èπ∑’Ë„™â Õ¬ 49,954

µ√.¡. ∑’Ë®Õ¥√∂°«à“ 806 §—π ≈‘ø∑å‚¥¬ “√ 12 µ—« √–∫∫

ª√—∫Õ“°“»·∫∫·¬° à«πæ√âÕ¡√–∫∫√–∫“¬§«“¡√âÕπ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬·≈–„Àâ‡™à“

¡Ÿ≈§à“‚§√ß°“√ : 2,118 ≈â“π∫“∑

Area/Location : 2-3-33 rai / Rama 4 Road (near the Expressway Exit)

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

usable area and 806 car park spaces

Purpose : For sale and rent

Project Value : Baht 2,118 million

Lumpini TowerTowerTowerTowerTower
≈ÿ¡æ‘π’ ∑“«‡«Õ√å∑“«‡«Õ√å∑“«‡«Õ√å∑“«‡«Õ√å∑“«‡«Õ√å

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 1 ‰√à 2 ß“π 42 µ“√“ß«“ / ∂ππ√—™¥“¿‘‡…° ™à«ßµ—¥°—∫

∂πππ“ß≈‘Èπ®’Ë

≈—°…≥–‚§√ß°“√ : Õ“§“√ ”π—°ß“π Ÿß 18 ™—Èπ ®”π«π 76 ¬Ÿπ‘µ ª√–°Õ∫¥â«¬

æ◊Èπ∑’ËÕ“§“√ 24,580 µ√.¡. æ◊Èπ∑’Ë„™â Õ¬ 13,592 µ√.¡.

¢π“¥æ◊Èπ∑’Ë„Àâ‡™à“·≈–¢“¬µ—Èß·µà 138-299 µ√.¡. æ√âÕ¡∑’Ë

®Õ¥√∂°«à“ 200 §—π

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬·≈–„Àâ‡™à“

¡Ÿ≈§à“‚§√ß°“√ : 564 ≈â“π∫“∑

Area/Location : 1-2-42 rai / Nang Linchi-Ratchadapisek Road

Intersection

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

usable area and 200 car park spaces

Purpose : For sale and rent

Project Value : Baht 564 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 1 ‰√à 3 ß“π 26 µ“√“ß«“ / ´Õ¬‰°√ ’Àå ∂ππ»√’∫”‡æÁ≠ „°≈â

∂ππæ√–√“¡ 4 ·≈–®ÿ¥¢÷Èπ≈ß∑“ß¥à«π “¬∑à“‡√◊Õ-¥“«§–πÕß

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 19 ™—Èπ ®”π«π 34 ¬Ÿπ‘µ ¢π“¥ 300

µ√.¡./¬Ÿπ‘µ ª√–°Õ∫¥â«¬æ◊Èπ∑’ËÕ“§“√ 18,170 µ√.¡. æ◊Èπ∑’Ë

„™â Õ¬ 10,200 µ√.¡.

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬·≈–„Àâ‡™à“

¡Ÿ≈§à“‚§√ß°“√ : 408 ≈â“π∫“∑

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. TowerTowerTowerTowerTower
·Õ≈.æ’.‡ÕÁπ. ∑“«‡«Õ√∑“«‡«Õ√∑“«‡«Õ√∑“«‡«Õ√∑“«‡«Õ√å

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 90 µ“√“ß«“ / ∂ππ√—™¥“¿‘‡…° ™à«ßµ—¥°—∫∂πππ“ß≈‘Èπ®’Ë

„°≈â∑“ß¥à«π‡©≈‘¡π§√

≈—°…≥–‚§√ß°“√ : Õ“§“√ ”π—°ß“π Ÿß 7 ™—Èπ æ◊Èπ∑’Ë‚§√ß°“√√«¡ 996 µ√.¡.

«—µ∂ÿª√– ß§å : Õ“§“√ ”π—°ß“π‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 29 ≈â“π∫“∑

Area/Location : 90 sq.wah / Nang Linchi-Ratchadapisek Road

Intersection (near the Chalerm Maha Nakorn

Expressway)

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

Purpose : For sale

Project Value : Baht 29 million

Lumpini PlacePlacePlacePlacePlace
≈ÿ¡æ‘π’ ‡æ≈ ‡æ≈ ‡æ≈ ‡æ≈ ‡æ≈ 

L.P.N. Mini OfficeMini OfficeMini OfficeMini OfficeMini Office
·Õ≈.æ’.‡ÕÁπ. ¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»
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P.S.T. Condoville Tower 1, 2Tower 1, 2Tower 1, 2Tower 1, 2Tower 1, 2
æ’.‡Õ .∑’. §Õπ‚¥«‘≈≈å ∑“«‡«Õ√å 1 ·≈– 2∑“«‡«Õ√å 1 ·≈– 2∑“«‡«Õ√å 1 ·≈– 2∑“«‡«Õ√å 1 ·≈– 2∑“«‡«Õ√å 1 ·≈– 2

P.S.T. Mini OfficeMini OfficeMini OfficeMini OfficeMini Office
æ’.‡Õ .∑’. ¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»¡‘π‘ ÕÕøøî»

Siphaya River ViewRiver ViewRiver ViewRiver ViewRiver View
 ’Ëæ√–¬“ √‘‡«Õ√å«‘«√‘‡«Õ√å«‘«√‘‡«Õ√å«‘«√‘‡«Õ√å«‘«√‘‡«Õ√å«‘«

P.S.T. City HomeCity HomeCity HomeCity HomeCity Home
æ’.‡Õ .∑’. ´‘µ’È‚Œ¡´‘µ’È‚Œ¡´‘µ’È‚Œ¡´‘µ’È‚Œ¡´‘µ’È‚Œ¡

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 6 ‰√à 2 ß“π 78.7 µ“√“ß«“ / ́ Õ¬π“§ ÿ«√√≥ ∂ππππ∑√’

„°≈â·¬° “∏ÿª√–¥‘…∞å

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬®”π«π 734 ·≈– 814 ¬Ÿπ‘µ √«¡∑—Èß ‘Èπ

1,548 ¬Ÿπ‘µ  Ÿß 22 ™—Èπ 2 Õ“§“√ §√∫§√—π¥â«¬ ‘ËßÕ”π«¬

§«“¡ –¥«°

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬·≈–„Àâ‡™à“

¡Ÿ≈§à“‚§√ß°“√ : 1,944 ≈â“π∫“∑

Area/Location : 6-2-78.7 rai / Soi Nak Suwan, Nonsee Road (near

the Sathupradit Intersection)

Project Type : 22-storey residential condominium with a full range

of facilities

Purpose : For sale and rent

Project Value : Baht 1,944 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 1 ‰√à 1 ß“π 79 µ“√“ß«“ / ´Õ¬π“§ ÿ«√√≥ ∂ππππ∑√’

„°≈â·¬° “∏ÿª√–¥‘…∞å

≈—°…≥–‚§√ß°“√ : Õ“§“√ ”π—°ß“π°÷Ëß∑’Ëæ—°Õ“»—¬ 10 ¬Ÿπ‘µ  Ÿß 7 ™—Èπ ¬Ÿπ‘µ≈–

52 µ“√“ß«“

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 188 ≈â“π∫“∑

Area/Location : 1-1-79 rai / Soi Nak Suwan, Nonsee Road (near

Sathupradit Intersection)

Project Type : 10 units, 7-storey office building-cum-residence

Purpose : For sale

Project Value : Baht 188 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 16.6 µ“√“ß«“ / ∂ππ‚¬∏“ µ√ß¢â“¡∑’Ë«à“°“√‡¢µ

 —¡æ—π∏«ß»å

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 31 ™—Èπ 308 ¬Ÿπ‘µ æ◊Èπ∑’Ë„™â Õ¬ 23,161

µ√.¡. æ√âÕ¡∑’Ë®Õ¥√∂ 236 §—π ≈‘ø∑å‚¥¬ “√ 6 µ—«

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬·≈–„Àâ‡™à“

¡Ÿ≈§à“‚§√ß°“√ : 1,100 ≈â“π∫“∑

Area/Location : 2-0-16.6 rai / Yotha Road across

Samphanthawongse District Office

Project Type : 308 units, 31-storey residential condominium with

23,161 sq.m. usable area and 236 car park spaces

Purpose : For sale and rent

Project Value : Baht 1,100 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 4 ‰√à 1 ß“π 34.2 µ“√“ß«“ / ´Õ¬π“§ ÿ«√√≥ ∂ππππ∑√’

„°≈â·¬° “∏ÿª√–¥‘…∞å

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 29 ™—Èπ ®”π«π 764 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬·≈–„Àâ‡™à“

¡Ÿ≈§à“‚§√ß°“√ : 1,374 ≈â“π∫“∑

Area/Location : 4-1-34.2 rai / Soi Nak Suwan, Nonsee Road,

Sathupradit

Project Type : 764 units, 29-storey residential condominium

Purpose : For sale and rent

Project Value : Baht 1,374 million
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Baan Lumpini Bang Bua ThongBang Bua ThongBang Bua ThongBang Bua ThongBang Bua Thong
∫â“π≈ÿ¡æ‘π’ ∫“ß∫—«∑Õß∫“ß∫—«∑Õß∫“ß∫—«∑Õß∫“ß∫—«∑Õß∫“ß∫—«∑Õß

Baan Lumpini 2 Bang Bua Thong Bang Bua Thong Bang Bua Thong Bang Bua Thong Bang Bua Thong
∫â“π≈ÿ¡æ‘π’ 2 ∫“ß∫—«∑Õß∫“ß∫—«∑Õß∫“ß∫—«∑Õß∫“ß∫—«∑Õß∫“ß∫—«∑Õß

Lumpini Place SathornSathornSathornSathornSathorn
≈ÿ¡æ‘π’ ‡æ≈   “∑√ “∑√ “∑√ “∑√ “∑√

Lumpini Center Happyland Phase 1-4Happyland Phase 1-4Happyland Phase 1-4Happyland Phase 1-4Happyland Phase 1-4
≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ·Œªªïô·≈π¥å ‡ø  1-4·Œªªïô·≈π¥å ‡ø  1-4·Œªªïô·≈π¥å ‡ø  1-4·Œªªïô·≈π¥å ‡ø  1-4·Œªªïô·≈π¥å ‡ø  1-4

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 36 ‰√à 1 ß“π 31.2 µ“√“ß«“ / ∂ππµ≈‘Ëß™—π- ÿæ√√≥∫ÿ√’

Õ”‡¿Õ∫“ß∫—«∑Õß ππ∑∫ÿ√’

≈—°…≥–‚§√ß°“√ : ∑“«πå‡Œâ“ å 2 ™—Èπ 2 ·∫∫ §◊Õ 17 µ“√“ß«“·≈– 22 µ“√“ß«“

·≈–Õ“§“√æ“≥‘™¬åÀπâ“‚§√ß°“√ ®”π«π√«¡ 709 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 725 ≈â“π∫“∑

Area/Location : 36-1-31.2 rai / Talingchan-Supanburi Road, Nonthaburi

Project Type : 709 units, Townhouses and commercial buildings

Purpose : For sale

Project Value : Baht 725 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 1 ß“π 84.9 µ“√“ß«“ / ∂ππµ≈‘Ëß™—π- ÿæ√√≥∫ÿ√’

Õ”‡¿Õ∫“ß∫—«∑Õß ππ∑∫ÿ√’

≈—°…≥–‚§√ß°“√ : ∑“«πå‡Œâ“ å 3 ™—Èπ ¢π“¥æ◊Èπ∑’Ë 20, 22 ·≈– 29 µ“√“ß«“

®”π«π 35 ¬Ÿπ‘µ æ◊Èπ∑’Ë„™â Õ¬°«à“ 150 µ√.¡. ·≈–Õ“§“√

æ“≥‘™¬å 3 ™—Èπ ¢π“¥æ◊Èπ∑’Ë 20 µ“√“ß«“

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 96 ≈â“π∫“∑

Area/Location : 2-1-84.9 rai / Talingchan-Supanburi Road, Nonthaburi

Project Type : Townhouses and commercial buildings with 150 sq.m.

usable area (35 units)

Purpose : For sale

Project Value : Baht 96 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 3 ‰√à 2 ß“π 52.6 µ“√“ß«“ / ∂πππ√“∏‘«“ √“™π§√‘π∑√å

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ æ√âÕ¡™—Èπ„µâ¥‘π 1 ™—Èπ ®”π«π

4 Õ“§“√ √«¡ 603 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 725 ≈â“π∫“∑

Area/Location : 3-2-52.6 rai / Narathiwat Rachanakharin Road

Project Type : 9-Storey with 1 Basement Residential Condominium

(4 Buildings, 603 units)

Purpose : For Sale and Rent

Project Value : Baht 725 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 14 ‰√à 7.2 µ“√“ß«“ / ∂ππ≈“¥æ√â“« ´Õ¬ 117-119

≈—°…≥–‚§√ß°“√ : - Õ“§“√™ÿ¥æ—°Õ“»—¬¢π“¥‡≈Á° ®”π«π 20 Õ“§“√ √«¡

1,765 ¬Ÿπ‘µ

- Õ“§“√æ“≥‘™¬å Ÿß 3.75 ™—Èπ ®”π«π 23 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 919 ≈â“π∫“∑

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

Project Type : 7-8-storey residential condominium (20 buildings,

1,765 units)

3.75-storey of commercial building with 23 units

Purpose : For Sale

Project Value : Baht 919 million
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Lumpini Place WaterCliffWaterCliffWaterCliffWaterCliffWaterCliff
≈ÿ¡æ‘π’ ‡æ≈  «Õ‡µÕ√å§≈‘ø«Õ‡µÕ√å§≈‘ø«Õ‡µÕ√å§≈‘ø«Õ‡µÕ√å§≈‘ø«Õ‡µÕ√å§≈‘ø

(‚§√ß°“√√à«¡∑ÿπ ‚¥¬ L.P.N. ‡ªìπºŸâ∫√‘À“√¥â“π°“√µ≈“¥ °“√¢“¬ ·≈–°“√°àÕ √â“ß)
(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

Lumpini Center Latphrao 111 Phase 1Latphrao 111 Phase 1Latphrao 111 Phase 1Latphrao 111 Phase 1Latphrao 111 Phase 1
≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ≈“¥æ√â“« 111 ‡ø  1≈“¥æ√â“« 111 ‡ø  1≈“¥æ√â“« 111 ‡ø  1≈“¥æ√â“« 111 ‡ø  1≈“¥æ√â“« 111 ‡ø  1

Lumpini Place Rama 4 - SathornRama 4 - SathornRama 4 - SathornRama 4 - SathornRama 4 - Sathorn
≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 4 -  “∑√æ√–√“¡ 4 -  “∑√æ√–√“¡ 4 -  “∑√æ√–√“¡ 4 -  “∑√æ√–√“¡ 4 -  “∑√

Lumpini Place Suanplu - SathornSuanplu - SathornSuanplu - SathornSuanplu - SathornSuanplu - Sathorn
≈ÿ¡æ‘π’ ‡æ≈   «πæ≈Ÿ -  “∑√ «πæ≈Ÿ -  “∑√ «πæ≈Ÿ -  “∑√ «πæ≈Ÿ -  “∑√ «πæ≈Ÿ -  “∑√

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 5 ‰√à 1 ß“π 91.3 µ“√“ß«“ / √‘¡∂ππ√—™¥“¿‘‡…° ™à«ßµ—¥

°—∫∂πππ√“∏‘«“ √“™π§√‘π∑√å µ‘¥Àâ“ß‡ Á́π∑√—≈æ√–√“¡ 3

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 36 ™—Èπ 4 Õ“§“√ ®”π«π 620 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,425 ≈â“π∫“∑

Area/Location : 5-1-91.3 rai / An intersection between Ratchadaphisake

Road and Narathiwat Rachanakharin Road, close to

Central Department Store Rama 3

Project Type : 36-storey residential condominium (4 Buildings, 620

units)

Purpose : For Sale

Project Value : Baht 1,425 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 3 ‰√à 3 ß“π / ∂ππ≈“¥æ√â“« ´Õ¬ 111

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 8 ™—Èπ 4 Õ“§“√ √«¡ 534 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 360 ≈â“π∫“∑

Area/Location : 3-3-0 rai / Latphrao 111 Road

Project Type : 8-storey residential condominium (4 Buildings, 534

units)

Purpose : For Sale
Project Value : Baht 360 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 2 ß“π 22.5 µ“√“ß«“ / ∂ππ “∑√  «πæ≈Ÿ ´Õ¬ 8

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 2 Õ“§“√ √«¡ 281 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 372 ≈â“π∫“∑

Area/Location : 2-2-22.5 rai / Sathorn 8 Road

Project Type : 9-storey residential condominium (2 Buildings, 281

units)

Purpose : For Sale

Project Value : Baht 372 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 98 µ“√“ß«“ / ∂ππæ√–√“¡ 4 ´Õ¬»√’∫”‡æÁ≠

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 2 Õ“§“√ √«¡ 231 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 405 ≈â“π∫“∑

Area/Location : 2-0-98 rai / Rama 4 Road, Soi Sri Bumpen

Project Type : 9-storey residential condominium (2 Buildings, 231

units)

Purpose : For Sale

Project Value : Baht 405 million
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34∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

Lumpini Townhome Ratchada - Rama 3Ratchada - Rama 3Ratchada - Rama 3Ratchada - Rama 3Ratchada - Rama 3
≈ÿ¡æ‘π’ ∑“«πå‚Œ¡ √—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3

(‚§√ß°“√√à«¡∑ÿπ ‚¥¬ L.P.N. ‡ªìπºŸâ∫√‘À“√¥â“π°“√µ≈“¥ °“√¢“¬ ·≈–°“√°àÕ √â“ß)
(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

Lumpini ResidenceResidenceResidenceResidenceResidence
≈ÿ¡æ‘π’ ‡√ ´‘‡¥π´‡√ ´‘‡¥π´‡√ ´‘‡¥π´‡√ ´‘‡¥π´‡√ ´‘‡¥π´å

Lumpini Place Narathiwat 24Narathiwat 24Narathiwat 24Narathiwat 24Narathiwat 24
≈ÿ¡æ‘π’ ‡æ≈  π√“∏‘«“  24π√“∏‘«“  24π√“∏‘«“  24π√“∏‘«“  24π√“∏‘«“  24

Lumpini Place Rama 3 - CharoenkrungRama 3 - CharoenkrungRama 3 - CharoenkrungRama 3 - CharoenkrungRama 3 - Charoenkrung
≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 3 - ‡®√‘≠°√ÿßæ√–√“¡ 3 - ‡®√‘≠°√ÿßæ√–√“¡ 3 - ‡®√‘≠°√ÿßæ√–√“¡ 3 - ‡®√‘≠°√ÿßæ√–√“¡ 3 - ‡®√‘≠°√ÿß

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 2 ß“π 2.5 µ“√“ß«“ / ∂ππ√—™¥“¿‘‡…°-æ√–√“¡ 3

≈—°…≥–‚§√ß°“√ : ∑“«πå‡Œâ“ å Ÿß 4.5 ™—Èπ 22.5 µ“√“ß«“ æ◊Èπ∑’Ë„™â Õ¬ 250

µ“√“ß‡¡µ√ √«¡ 28 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 270 ≈â“π∫“∑

Area/Location : 2-2-2.5 rai / Ratchada-Rama 3 Road

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

(28 units)

Purpose : For Sale

Project Value : Baht 270 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 199 µ“√“ß«“ / ∂πππ√“∏‘«“ √“™π§√‘π∑√å

≈—°…≥–‚§√ß°“√ : Õ“§“√‡´Õ√å«‘  Õæ“√åµ‡¡π∑å  Ÿß 9 ™—Èπ 1 Õ“§“√ √«¡ 38

¬Ÿπ‘µ ‚¥¬ ∫√‘…—∑œ ¡’ —≠≠“„Àâ‡™à“‡À¡“∑—ÈßÕ“§“√√–¬–¬“«

°—∫∫√‘…—∑ √’‡ÕÕ‘ (ª√–‡∑»‰∑¬) ®”°—¥

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ„Àâ‡™à“

¡Ÿ≈§à“‚§√ß°“√ : 90 ≈â“π∫“∑

Area/Location : 0-0-199 rai / Narathiwat Rachanakharin Road

Project Type : 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.)

Purpose : For Rent

Project Value : Baht 90 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 25 µ“√“ß«“ / ∂πππ√“∏‘«“ √“™π§√‘π∑√å ´Õ¬ 24

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 2 Õ“§“√ √«¡ 190 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 352 ≈â“π∫“∑

Area/Location : 2-0-25 rai / Narathiwat Rachanakharin 24 Road

Project Type : 9-storey residential condominium (2 Buildings, 190

units)

Purpose : For Sale

Project Value : Baht 352 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 3 ß“π 65.1 µ“√“ß«“ / ∂ππæ√–√“¡ 3

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 2 Õ“§“√ √«¡ 312 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 482 ≈â“π∫“∑

Area/Location : 2-3-65.1 rai / Rama 3 Road

Project Type : 9-storey residential condominium (2 Buildings, 312

units)

Purpose : For Sale

Project Value : Baht 482 million
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Lumpini Ville Mary - SathornMary - SathornMary - SathornMary - SathornMary - Sathorn
≈ÿ¡æ‘π’ «‘≈≈å æ√–·¡à¡“√’ -  “∑√æ√–·¡à¡“√’ -  “∑√æ√–·¡à¡“√’ -  “∑√æ√–·¡à¡“√’ -  “∑√æ√–·¡à¡“√’ -  “∑√

Lumpini Place NarathiwatratchanakharinNarathiwatratchanakharinNarathiwatratchanakharinNarathiwatratchanakharinNarathiwatratchanakharin
≈ÿ¡æ‘π’ ‡æ≈  π√“∏‘«“ √“™π§√‘π∑√π√“∏‘«“ √“™π§√‘π∑√π√“∏‘«“ √“™π§√‘π∑√π√“∏‘«“ √“™π§√‘π∑√π√“∏‘«“ √“™π§√‘π∑√å

Lumpini Suite Sukhumvit 41Sukhumvit 41Sukhumvit 41Sukhumvit 41Sukhumvit 41
≈ÿ¡æ‘π’  «’∑  ÿ¢ÿ¡«‘∑ 41 ÿ¢ÿ¡«‘∑ 41 ÿ¢ÿ¡«‘∑ 41 ÿ¢ÿ¡«‘∑ 41 ÿ¢ÿ¡«‘∑ 41

Lumpini Center Latphrao 111 Phase 2Latphrao 111 Phase 2Latphrao 111 Phase 2Latphrao 111 Phase 2Latphrao 111 Phase 2
≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ≈“¥æ√â“« 111 ‡ø  2≈“¥æ√â“« 111 ‡ø  2≈“¥æ√â“« 111 ‡ø  2≈“¥æ√â“« 111 ‡ø  2≈“¥æ√â“« 111 ‡ø  2

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 3 ß“π 65 µ“√“ß«“ / ∂ππ®—π∑πå ´Õ¬æ√–·¡à¡“√’

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 2 Õ“§“√ √«¡ 300 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 453 ≈â“π∫“∑

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

Project Type : 9-storey residential condominium (2 Buildings, 300

units)

Purpose : For Sale

Project Value : Baht 453 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 2 ß“π 11.2 µ“√“ß«“ / √‘¡∂πππ√“∏‘«“ √“™π§√‘π∑√å

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 2 Õ“§“√ √«¡ 233 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 478 ≈â“π∫“∑

Area/Location : 2-2-11.2 rai / Narathiwat Rachanakharin Road

Project Type : 9-storey residential condominium (2 Buildings, 233

units)

Purpose : For Sale

Project Value : Baht 478 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 2 ‰√à 2 ß“π 7 µ“√“ß«“ / ∂ππ≈“¥æ√â“« ´Õ¬ 111

¢â“ß‚√ßæ¬“∫“≈‡«™∏“π’

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 3 Õ“§“√ √«¡ 322 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 300 ≈â“π∫“∑

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

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 1 ‰√à 2 ß“π 78 µ“√“ß«“ / ∂ππ ÿ¢ÿ¡«‘∑ ´Õ¬ 41

„°≈â ∂“π’√∂‰øøÑ“æ√âÕ¡æß…å

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 2 Õ“§“√ √«¡ 159 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 487 ≈â“π∫“∑

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
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Lumpini Suite Ratchada - Rama 3Ratchada - Rama 3Ratchada - Rama 3Ratchada - Rama 3Ratchada - Rama 3
≈ÿ¡æ‘π’  «’∑ √—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3√—™¥“ - æ√–√“¡ 3

(‚§√ß°“√√à«¡∑ÿπ ‚¥¬ L.P.N. ‡ªìπºŸâ∫√‘À“√¥â“π°“√µ≈“¥ °“√¢“¬ ·≈–°“√°àÕ √â“ß)
(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

Lumpini Ville Ratchada - LatphraoRatchada - LatphraoRatchada - LatphraoRatchada - LatphraoRatchada - Latphrao
≈ÿ¡æ‘π’ «‘≈≈å √—™¥“ - ≈“¥æ√â“«√—™¥“ - ≈“¥æ√â“«√—™¥“ - ≈“¥æ√â“«√—™¥“ - ≈“¥æ√â“«√—™¥“ - ≈“¥æ√â“«

Lumpini Center Sukhumvit 77Sukhumvit 77Sukhumvit 77Sukhumvit 77Sukhumvit 77
≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å  ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77

Lumpini Place Rama 3 - RiverviewRama 3 - RiverviewRama 3 - RiverviewRama 3 - RiverviewRama 3 - Riverview
≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 3 - √‘‡«Õ√å«‘«æ√–√“¡ 3 - √‘‡«Õ√å«‘«æ√–√“¡ 3 - √‘‡«Õ√å«‘«æ√–√“¡ 3 - √‘‡«Õ√å«‘«æ√–√“¡ 3 - √‘‡«Õ√å«‘«

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 386.6 µ“√“ß«“ / ∂ππ√—™¥“-æ√–√“¡ 3 µ‘¥Àâ“ß‡ Á́π∑√—≈

æ√–√“¡ 3

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 1 Õ“§“√ √«¡ 53 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 250 ≈â“π∫“∑

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)

Purpose : For Sale

Project Value : Baht 250 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 12 ‰√à 50.9 µ“√“ß«“ / ∂ππ ÿ¢ÿ¡«‘∑ ´Õ¬ 77

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 5 Õ“§“√ √«¡ 872 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 900 ≈â“π∫“∑

Area/Location : 12-0-50.9 rai / Sukhumvit 77 Road

Project Type : 9-storey residential condominium (5 Buildings, 872

units)

Purpose : For Sale

Project Value : 900 million

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 3 ‰√à 65.1 µ“√“ß«“ / ∂ππæ√–√“¡ 3

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 19 ™—Èπ 1 Õ“§“√ √«¡ 497 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,030 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : ¡’π“§¡ 2547

Area/Location : 3-0-65.1 rai / Rama 3 Road

Project Type : 19-storey residential condominium (1 Building, 497

units)

Purpose : For Sale

Project Value : Baht 1,030 million

Opening Date : March 2004

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 4 ‰√à 82.4 µ“√“ß«“ / ∂ππ≈“¥æ√â“« ´Õ¬ 21

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 9 ™—Èπ 4 Õ“§“√ √«¡ 508 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 760 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : ¡°√“§¡ 2547

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

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

units)

Purpose : For Sale

Project Value : Baht 760 million

Opening Date : January 2004
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Grand Heritage ThonglorThonglorThonglorThonglorThonglor
·°√π¥å ‡ŒÕ√‘‡∑® ∑ÕßÀ≈àÕ∑ÕßÀ≈àÕ∑ÕßÀ≈àÕ∑ÕßÀ≈àÕ∑ÕßÀ≈àÕ

(‚§√ß°“√√à«¡∑ÿπ ‚¥¬ L.P.N. ‡ªìπºŸâ∫√‘À“√¥â“π°“√µ≈“¥ °“√¢“¬ ·≈–°“√°àÕ √â“ß)
(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

Grand Parkview AsokeAsokeAsokeAsokeAsoke
·°√π¥å æ“√å§«‘« Õ‚»°Õ‚»°Õ‚»°Õ‚»°Õ‚»°

(‚§√ß°“√√à«¡∑ÿπ ‚¥¬ L.P.N. ‡ªìπºŸâ∫√‘À“√¥â“π°“√µ≈“¥ °“√¢“¬ ·≈–°“√°àÕ √â“ß)
(Joint Venture Project, which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

Parkview ViphavadiViphavadiViphavadiViphavadiViphavadi
æ“√å§«‘« «‘¿“«¥’«‘¿“«¥’«‘¿“«¥’«‘¿“«¥’«‘¿“«¥’
(‚§√ß°“√√à«¡∑ÿπ ‚¥¬ L.P.N. ‡ªìπºŸâ∫√‘À“√¥â“π°“√µ≈“¥ °“√¢“¬ ·≈–°“√°àÕ √â“ß)
(Joint Venture Project, Which L.P.N. will manage in the areas of Sales, Marketing, and Construction)

Lumpini Ville Phahon - SutthisanPhahon - SutthisanPhahon - SutthisanPhahon - SutthisanPhahon - Sutthisan
≈ÿ¡æ‘π’ «‘≈≈å æÀ≈ -  ÿ∑∏‘ “√æÀ≈ -  ÿ∑∏‘ “√æÀ≈ -  ÿ∑∏‘ “√æÀ≈ -  ÿ∑∏‘ “√æÀ≈ -  ÿ∑∏‘ “√

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 1 ‰√à 1 µ“√“ß«“ / ∂ππ ÿ¢ÿ¡«‘∑ (∑ÕßÀ≈àÕ13)

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 8 ™—Èπæ√âÕ¡™—Èπ„µâ¥‘π 1 ™—Èπ 1 Õ“§“√

√«¡ 71 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 350 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : ‡¡…“¬π 2547

Area/Location : 1-0-1 rai / Sukhumvit Road (Thonglor 13)

Project Type : 8-storey residential condominium (1 Building, 71 units)

Purpose : For Sale

Project Value : Baht 350 million

Opening Date : April 2004

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 3 ‰√à 1 ß“π 80 µ“√“ß«“ / ∂ππ ÿ¢ÿ¡«‘∑ 21 (Õ‚»°)

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 32 ™—Èπ æ√âÕ¡™—Èπ„µâ¥‘π 1 ™—Èπ ª√–°Õ∫

¥â«¬æ◊Èπ∑’Ë§â“ª≈’° 5 ™—Èπ ·≈–ÀâÕß™ÿ¥æ—°Õ“»—¬ √«¡ 478

¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,977 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : ¡‘∂ÿπ“¬π 2547

Area/Location : 3-1-80 rai / Sukhumvit 21 Road (Asoke)

Project Type : 32-storey with 1 basement floor in where comprises

5 floors for retailing purpose and the others are 478

residential units

Purpose : For Sale

Project Value : Baht 1,977 million

Opening Date : June 2004

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 5 ‰√à 2 ß“π 87.4 µ“√“ß«“ / ∂ππ ÿ∑∏‘ “√«‘π‘®©—¬

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 21 ™—Èπ ®”π«π 2 Õ“§“√ √«¡

861 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,410 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : °√°Æ“§¡ 2547

Area/Location : 5-2-87.4 rai / Suthisarnvinijchai Road

Project Type : 21-storey residential condominium (2 Buildings, 861

units)
Purpose : For Sale

Project Value : Baht 1,410 million

Opening Date : July 2004

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 14 ‰√à 3 ß“π 12.90 µ“√“ß«“ / ∂ππ«‘¿“«¥’√—ß ‘µ

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 8 ™—Èπ ®”π«π 17 Õ“§“√ √«¡ 963

¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,000 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : æƒ»®‘°“¬π 2547

Area/Location : 14-3-12.90 rai / Viphavadi-Rangsit Road

Project Type : 8-storey residential condominium (17 Buildings, 963

units)

Purpose : For Sale

Project Value : Baht 1,000 million

Opening Date : November 2004
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Lumpini Ville Sukhumvit 77Sukhumvit 77Sukhumvit 77Sukhumvit 77Sukhumvit 77
≈ÿ¡æ‘π’ «‘≈≈å  ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77 ÿ¢ÿ¡«‘∑ 77

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 4 ‰√à 1 ß“π 17.50 µ“√“ß«“ / ∂ππ ÿ¢ÿ¡«‘∑ 77 (ÕàÕππÿ™)

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 23 ™—Èπ ®”π«π 3 Õ“§“√ √«¡ 987

¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,510 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : ∏—π«“§¡ 2547

Area/Location : 4-1-17.50 rai / Sukhumvit 77 Road

Project Type : 23-storey residential condominium (3 Buildings, 987

units)

Purpose : For Sale

Project Value : Baht 1,510 million

Opening Date : December 2004

„πªï 2548 ∫√‘…—∑‰¥âµ—Èß‡ªÑ“À¡“¬„π°“√æ—≤π“‚§√ß°“√Õ“§“√™ÿ¥æ—°

Õ“»—¬„π§√÷Ëßªï·√°√«¡∑—Èß ‘Èπ 4 ‚§√ß°“√ ¡Ÿ≈§à“√«¡ 6,090 ≈â“π∫“∑ ‚¥¬

®“°‡¥‘¡∑’Ë‡πâπ°“√æ—≤π“‡©æ“–„πµ—«‡¡◊Õß∑’Ë‡ªìπ‡¢µ»Ÿπ¬å°≈“ß∏ÿ√°‘® (Central

Business District - CBD) „πªï 2548 π’È ∫√‘…—∑¡’·ºπ∑’Ë®–¢¬“¬æ◊Èπ∑’Ë„π°“√

æ—≤π“ÕÕ°‰ª∫√‘‡«≥‡¢µ‡™◊ËÕ¡µàÕ»Ÿπ¬å°≈“ß∏ÿ√°‘®·≈–‡¢µ™“π‡¡◊Õß∑’Ë‡ªìπ‡¢µ

™ÿ¡™π∑’Ë¡’§«“¡Àπ“·πàπ Ÿß (High Density Outskirt Area) ‚¥¬¬—ß§ß‡πâπ

∑”‡≈∑’ËÕ¬Ÿà„°≈â√–∫∫¢π àß¡«≈™π‡ªìπÀ≈—° ‡™àπ √∂‰ø≈Õ¬øÑ“ À√◊Õ√∂‰øøÑ“

„µâ¥‘π ‡ªìπµâπ πÕ°®“°π’È¬—ß§ß¡’°≈¬ÿ∑∏å¢¬“¬∞“π≈Ÿ°§â“‰ª¬—ß°≈ÿà¡‡ªÑ“À¡“¬

√–¥—∫°≈“ß·≈–§√Õ∫§√—«„À¡à æ√âÕ¡∑—Èß∫ÿ°‡∫‘°∑”‡≈∑’ËÕ¬ŸàÕ“»—¬·À≈àß„À¡à∑’Ë¡’

ºŸâª√–°Õ∫°“√πâÕ¬√“¬‡¢â“‰ªæ—≤π“ ÷́Ëß®“°°“√»÷°…“æ∫«à“„π∫√‘‡«≥‡¢µ

™ÿ¡™π∑’Ë¡’§«“¡Àπ“·πàπ Ÿßπ’È ¬—ß¡’§«“¡µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬Õ’°‡ªìπ®”π«π¡“°

„π¢≥–∑’Ë¬—ß‰¡à¡’ºŸâª√–°Õ∫°“√‡¢â“‰ªæ—≤π“‚§√ß°“√∑’Ë‡æ’¬ßæÕµàÕ§«“¡

µâÕß°“√¢Õß§π„π∫√‘‡«≥π—Èπ ‚¥¬‡¡◊ËÕ‡¥◊Õπ¡°√“§¡ 2548 ∫√‘…—∑‰¥â‡ªî¥µ—«

‚§√ß°“√ ≈ÿ¡æ‘π’ ‡ Á́π‡µÕ√å ·Œªªïô·≈π¥å ‡ø  5 À≈—ß®“°∑’Ë‚§√ß°“√≈ÿ¡æ‘π’

‡ Á́π‡µÕ√å ·Œªªïô·≈π¥å À≈“¬‡ø °àÕπÀπâ“π’È ‰¥â√—∫°“√µÕ∫√—∫‡ªìπÕ¬à“ß¥’

®“°≈Ÿ°§â“ πÕ°®“°π’È ∫√‘…—∑¬—ß§ß¡’·ºπ„π°“√æ—≤π“‚§√ß°“√„À¡à „ππ“¡

¢Õß∫√‘…—∑√à«¡∑ÿπ §◊Õ ∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥

(Grand U) Õ¬à“ßµàÕ‡π◊ËÕß ÷́Ëß∫√‘…—∑¡’ —¥ à«π„π°“√≈ß∑ÿπ„π Grand U ‡ªìπ

√âÕ¬≈– 33.33
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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 Companyûs 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.
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Lumpini Center Happyland Phase 5Happyland Phase 5Happyland Phase 5Happyland Phase 5Happyland Phase 5
≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ·Œªªïô·≈π¥å ‡ø  5·Œªªïô·≈π¥å ‡ø  5·Œªªïô·≈π¥å ‡ø  5·Œªªïô·≈π¥å ‡ø  5·Œªªïô·≈π¥å ‡ø  5

Lumpini Place PinklaoPinklaoPinklaoPinklaoPinklao
≈ÿ¡æ‘π’ ‡æ≈  ªîòπ‡°≈â“ªîòπ‡°≈â“ªîòπ‡°≈â“ªîòπ‡°≈â“ªîòπ‡°≈â“

Lumpini Place Narathiwat - ChaophrayaNarathiwat - ChaophrayaNarathiwat - ChaophrayaNarathiwat - ChaophrayaNarathiwat - Chaophraya
≈ÿ¡æ‘π’ ‡æ≈  π√“∏‘«“  - ‡®â“æ√–¬“π√“∏‘«“  - ‡®â“æ√–¬“π√“∏‘«“  - ‡®â“æ√–¬“π√“∏‘«“  - ‡®â“æ√–¬“π√“∏‘«“  - ‡®â“æ√–¬“

Lumpini Ville Cultural CenterCultural CenterCultural CenterCultural CenterCultural Center
≈ÿ¡æ‘π’ «‘≈≈å »Ÿπ¬å«—≤π∏√√¡»Ÿπ¬å«—≤π∏√√¡»Ÿπ¬å«—≤π∏√√¡»Ÿπ¬å«—≤π∏√√¡»Ÿπ¬å«—≤π∏√√¡

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 3 ‰√à 3 ß“π / √‘¡∂ππ·Œªªïô·≈π¥å  “¬ 1

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 8 ™—Èπ 3 Õ“§“√ √«¡ 442 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 390 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ :  ¡°√“§¡ 2548

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

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

units)

Purpose : For Sale

Project Value : Baht 390  million

Opening Date : January 2005

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 3 ‰√à 33 µ“√“ß«“ / √‘¡∂ππ∫√¡√“™™ππ’

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 22 ™—Èπ 1 Õ“§“√ √«¡ 580 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,000 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ :  ¡’π“§¡ 2548

Area/Location : 3-0-33 rai / Baromratchchonnanee Road

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

units)

Purpose : For Sale

Project Value : Baht 1,000 million

Opening Date : March 2005

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 13 ‰√à 0 ß“π 13 µ“√“ß«“ / √‘¡∂ππª√–™“Õÿ∑‘» ‡¢µÀâ«¬¢«“ß

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 8 ™—Èπ 9 Õ“§“√ √«¡ 1,390 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 1,700 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ :  ¡’π“§¡ 2548

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

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

units)

Purpose : For Sale

Project Value : Baht 1,700 million

Opening Date : March 2005

‡π◊ÈÕ∑’Ë/∑’Ëµ—Èß : 9 ‰√à 71 µ“√“ß«“ / √‘¡∂ππæ√–√“¡ 3

≈—°…≥–‚§√ß°“√ : Õ“§“√™ÿ¥æ—°Õ“»—¬ Ÿß 30 ™—Èπ 3 Õ“§“√ √«¡ 1,400 ¬Ÿπ‘µ

«—µ∂ÿª√– ß§å : ‡æ◊ËÕ¢“¬

¡Ÿ≈§à“‚§√ß°“√ : 3,000 ≈â“π∫“∑

«—π∑’Ë‡ªî¥µ—«‚§√ß°“√ : æƒ…¿“§¡ 2548

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

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

units)

Purpose : For Sale

Project Value : Baht 3,000 million

Opening Date : May 2005
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Changes in the Past YearPast YearPast YearPast YearPast Year
°“√‡ª≈’Ë¬π·ª≈ß„πªï∑’Ëºà“π¡“„πªï∑’Ëºà“π¡“„πªï∑’Ëºà“π¡“„πªï∑’Ëºà“π¡“„πªï∑’Ëºà“π¡“

 ‘Ëß·«¥≈âÕ¡ ´÷Ëß¡’ “‡ÀµÿÀ≈—°¡“®“°°“√‰¡à‡ÀÁπ¥â«¬¢Õß™ÿ¡™π„°≈â‚§√ß°“√

2. ∑’Ëª√–™ÿ¡„À≠à “¡—≠ºŸâ∂◊ÕÀÿâπª√–®”ªï 2547 ́ ÷Ëß®—¥ª√–™ÿ¡‡¡◊ËÕ«—π∑’Ë 7 ‡¡…“¬π 2547 ¡’¡µ‘„Àâ‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«â®“°‡¥‘¡Àÿâπ≈–
10 ∫“∑ ‡ªìπÀÿâπ≈– 1 ∫“∑ ∑”„Àâ®”π«πÀÿâπ¢Õß∫√‘…—∑‡æ‘Ë¡¢÷Èπ®“°‡¥‘¡ 121,000,000 Àÿâπ ‡ªìπ 1,210,000,000 Àÿâπ πÕ°®“°π’È¬—ß‰¥â
Õπÿ¡—µ‘°“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π®”π«π 276,706,550 Àÿâπ ( Õß√âÕ¬‡®Á¥ ‘∫À°≈â“π‡®Á¥· πÀ°æ—πÀâ“√âÕ¬Àâ“ ‘∫Àÿâπ) ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈–
1 ∫“∑ √«¡‡ªìπ∑ÿπ®¥∑–‡∫’¬π∑—Èß ‘Èπ 1,486,706,550 ∫“∑ (Àπ÷Ëßæ—π ’Ë√âÕ¬·ª¥ ‘∫À°≈â“π‡®Á¥· πÀ°æ—πÀâ“√âÕ¬
Àâ“ ‘∫∫“∑) ‡ªìπÀÿâπ “¡—≠ 1,486,706,550 Àÿâπ (Àπ÷Ëßæ—π ’Ë√âÕ¬·ª¥ ‘∫À°≈â“π‡®Á¥· πÀ°æ—πÀâ“√âÕ¬Àâ“ ‘∫Àÿâπ) ¡Ÿ≈§à“Àÿâπ≈–
1 ∫“∑ (Àπ÷Ëß∫“∑∂â«π)

3. ∫√‘…—∑ àß‡ √‘¡·≈– π—∫ πÿπ„Àâ§≥–°√√¡°“√‰¥â‡¢â“√—∫°“√Õ∫√¡À≈—° Ÿµ√µà“ßÊ ¢Õß ∂“∫—π°√√¡°“√∫√‘…—∑‰∑¬ (IOD) ·≈–
µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ‚¥¬¡’°√√¡°“√‡¢â“Õ∫√¡À—«¢âÕµà“ßÊ ¥—ßπ’È
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

4. ∫√‘…—∑‡≈Áß‡ÀÁπ∂÷ß§«“¡ ”§—≠„π°“√æ—≤π“∑√—æ¬“°√¡πÿ…¬å ‡æ◊ËÕ‡æ‘Ë¡¢’¥§«“¡ “¡“√∂ »—°¬¿“æ ·≈– àß‡ √‘¡°“√»÷°…“À“§«“¡√Ÿâ
„Àâ·°àæπ—°ß“π∑ÿ°√–¥—∫ ‚¥¬‰¥â®—¥„Àâæπ—°ß“π‡¢â“Õ∫√¡„πÀ≈—° Ÿµ√µà“ßÊ ∑—Èß∑’Ë®—¥¢÷Èπ¿“¬„πÕß§å°√ ·≈–®—¥ àß„Àâ‡¢â“√—∫°“√ —¡¡π“
¿“¬πÕ°„πÀ≈—° Ÿµ√∑’Ë‡ªìπª√–‚¬™πåµàÕ°“√æ—≤π“Õß§å°√ √«¡∂÷ß°“√®—¥∑”‚§√ß°“√∂à“¬∑Õ¥§«“¡√Ÿâ·≈–µ‘¥µ“¡º≈Õ¬à“ßµàÕ‡π◊ËÕß

5. ®“°°“√∑’Ë∫√‘…—∑‰¥â°àÕµ—Èß·≈–¥”‡π‘πß“π¡“®π§√∫ªï∑’Ë 15 „πªï 2547 π’È ‡æ◊ËÕ‡ªìπ°“√¢Õ∫§ÿ≥µàÕºŸâ¡’Õÿª°“√§ÿ≥„π¥â“πµà“ßÊ ∫√‘…—∑
®÷ß‰¥â®—¥°‘®°√√¡¿“¬„µâ™◊ËÕ‚§√ß°“√ ç15 ªï∑’ËºŸ°æ—πé Õ¬à“ßµàÕ‡π◊ËÕßµ≈Õ¥ªï„Àâ°—∫°≈ÿà¡‡ªÑ“À¡“¬ ¥—ßπ’È

1 . ∫√‘…—∑‰¥â‡ªî¥µ—«‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬·Ààß„À¡à ®”π«π∑—Èß ‘Èπ 5 ‚§√ß°“√ ‚¥¬¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

≈”¥—∫ ‚§√ß°“√ ¡Ÿ≈§à“‚§√ß°“√ ®”π«π √–¬–‡«≈“‚§√ß°“√
(≈â“π∫“∑) ¬Ÿπ‘µ

1 . ≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å  ÿ¢ÿ¡«‘∑ 77 900 872 ¡°√“§¡ 2547 - °ÿ¡¿“æ—π∏å 2548

2. ≈ÿ¡æ‘π’ «‘≈≈å √—™¥“ - ≈“¥æ√â“« * 760 508 -

3. ≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 3 - √‘‡«Õ√å«‘« 1,030 497 ¡’π“§¡ 2547 - æƒ…¿“§¡ 2548

4. ≈ÿ¡æ‘π’ «‘≈≈å æÀ≈ -  ÿ∑∏‘ “√ 1,410 861  ‘ßÀ“§¡ 2547 - °—π¬“¬π 2548

5. ≈ÿ¡æ‘π’ «‘≈≈å  ÿ¢¡«‘∑ 77 1,510 987 ∏—π«“§¡ 2547 - ¡‘∂ÿπ“¬π 2549

* À¡“¬‡Àµÿ - ‚§√ß°“√≈ÿ¡æ‘π’ «‘≈≈å √—™¥“ - ≈“¥æ√â“« ¬—ß‰¡à “¡“√∂‡√‘Ë¡ß“π°àÕ √â“ß‰¥â ‡π◊ËÕß®“°¬—ß‰¡à‰¥â√—∫Õπÿ¡—µ‘√“¬ß“πº≈°√–∑∫

Changes in the
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≈Ÿ°§â“ : ¡Õ∫Õÿª°√≥å®”‡ªìπ ”À√—∫„™âª√–‚¬™πå√à«¡°—π„πÕ“§“√™ÿ¥·≈–∫√‘°“√æ‘‡»… ‡æ◊ËÕ √â“ß§ÿ≥¿“æ™’«‘µ¢Õß·µà≈–™ÿ¡™π
 —ß§¡ : ®—¥°‘®°√√¡∑’Ë‡ªìπª√–‚¬™πåµàÕ “∏“√≥– ‚¥¬‡πâπ¥â“π ÿ¢¿“æ·≈–§ÿ≥¿“æ™’«‘µ ‡™àπ °“√¡Õ∫‡ß‘π∫√‘®“§„Àâ·°à ¿“°“™“¥‰∑¬

‡æ◊ËÕ®—¥´◊ÈÕÕÿª°√≥å∑’Ë„™â„π‡§√◊ËÕß°√Õß‰µ‡æ◊ËÕ°“√√—°…“ºŸâªÉ«¬‚√§‰µ√–¬– ÿ¥∑â“¬ °“√∫√‘®“§‡ß‘π„Àâ·°à°√ÿß‡∑æ¡À“π§√
‡æ◊ËÕ √â“ß π“¡‡∑ππ‘  “∏“√≥–„π∫√‘‡«≥ «π≈ÿ¡æ‘π’ °“√®—¥°‘®°√√¡·≈–¡Õ∫‡ß‘π∫√‘®“§ √«¡∂÷ßÕÿª°√≥å·≈–‡§√◊ËÕß„™â
∑’Ë®”‡ªìπ„Àâ·°à¡Ÿ≈π‘∏‘∫â“π‡¥Á°ÕàÕπæ≠“‰∑

æ—π∏¡‘µ√ : ®—¥°‘®°√√¡‡æ◊ËÕ‡ªìπ°“√¢Õ∫§ÿ≥æ—π∏¡‘µ√∑“ß∏ÿ√°‘®¥â“πµà“ßÊ ‚¥¬¡’«—µ∂ÿª√– ß§å‡æ◊ËÕ°“√ √â“ß§«“¡ —¡æ—π∏å·≈–§«“¡
‡¢â“„® ‡æ◊ËÕ„Àâ‡°‘¥·π«∑“ß°“√∑”ß“π∑’Ëπ”‰ª Ÿà‡ªÑ“À¡“¬√à«¡°—π

æπ—°ß“π : √≥√ß§å‡√◊ËÕß°“√¥Ÿ·≈‡Õ“„ à„®µàÕ ÿ¢¿“æ·≈–§ÿ≥¿“æ™’«‘µ„π∑’Ë∑”ß“π °“√¡Õ∫∑ÿπ°“√»÷°…“·°à∫ÿµ√æπ—°ß“π °“√ àß‡ √‘¡
¥â“π°“√‡√’¬π√Ÿâ °“√æ—≤π“∑—°…–·≈–°“√ √â“ß§«“¡®ß√—°¿—°¥’µàÕÕß§å°√

6. ∫√‘…—∑‰¥â√—∫‡™‘≠®“°µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ „Àâ‡¢â“√à«¡ß“π çThailand Focus 2004é ´÷Ëß®—¥¢÷Èπ√–À«à“ß«—π∑’Ë 20-23
°—π¬“¬π 2547 ≥ ‚√ß·√¡‚ø√å ´’´—Ëπ ∂ππ√“™¥”√‘ °√ÿß‡∑æ¡À“π§√ ‡æ◊ËÕπ”‡ πÕº≈ª√–°Õ∫°“√ π‚¬∫“¬ ∑‘»∑“ß °≈¬ÿ∑∏å ·≈–
·ºπ°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑ „Àâ°—∫ºŸâ∫√‘À“√√–¥—∫ Ÿß¢Õß°Õß∑ÿπ ºŸâ®—¥°“√°Õß∑ÿπ ·≈–ºŸâ≈ß∑ÿπ ∂“∫—π™—Èππ”®“°µà“ßª√–‡∑»

7. ∫√‘…—∑ ·≈–∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ √à«¡°—∫°√ÿß‡∑æ¡À“π§√ ·≈–Àπà«¬ß“π∫√√‡∑“ “∏“√≥¿—¬„π§«“¡
§«∫§ÿ¡¢Õß°√ÿß‡∑æ¡À“π§√®—¥°‘®°√√¡´âÕ¡¥—∫‡æ≈‘ß·≈–´âÕ¡°“√Õæ¬æÀπ’‰ø ∑’Ë‚§√ß°“√≈ÿ¡æ‘π’ ‡æ≈  «Õ‡µÕ√å§≈‘ø ‚¥¬‰¥â
 ¡¡µ‘‡Àµÿ°“√≥å‡æ≈‘ß‰À¡â®√‘ß æ√âÕ¡®—¥∑”·ºπ°“√Õæ¬æ§π ·ºπ°“√º®≠‡æ≈‘ß∑“ßÕ“°“»  ·≈–°“√™à«¬™’«‘µºŸâ∑’Ë‰¥â√—∫∫“¥‡®Á∫
´÷Ëß∂◊Õ‡ªìπ·ºπ´—°´âÕ¡°“√¥—∫‡æ≈‘ß∑’Ë ¡∫Ÿ√≥å·∫∫·≈–§√Õ∫§≈ÿ¡∑ÿ°Àπà«¬ß“π∑’Ë‡°’Ë¬«¢âÕß¢Õß°√ÿß‡∑æ¡À“π§√ ∑—Èßπ’È ‡æ◊ËÕª√–‚¬™πå
„π°“√»÷°…“·≈–«“ß·ºπ∫√√‡∑“ “∏“√≥¿—¬¢Õß°√ÿß‡∑æ¡À“π§√

8. ∫√‘…—∑√à«¡™à«¬‡À≈◊Õ·≈–∫√√‡∑“∑ÿ°¢åºŸâ‡¥◊Õ¥√âÕπ®“°‡Àµÿ°“√≥å§≈◊Ëπ¬—°…å ÷π“¡‘∂≈à¡ 6 ®—ßÀ«—¥¿“§„µâ ‚¥¬°“√®—¥ àßæπ—°ß“π‡¢â“
√à«¡‡ªìπÕ“ “ ¡—§√°—∫ ¿“°“™“¥‰∑¬ πÕ°®“°π’È ¬—ß‰¥âª√– “πß“π°—∫π‘µ‘∫ÿ§§≈Õ“§“√™ÿ¥∑ÿ°Õ“§“√∑’Ë∫√‘…—∑æ—≤π“¢÷Èπ ‡æ◊ËÕ
√«∫√«¡‡ß‘π∫√‘®“§·≈– ‘Ëß¢Õß‡§√◊ËÕß„™â √«¡∂÷ß®—¥´◊ÈÕ™ÿ¥ ‘Ëß¢Õß®”‡ªìπ„π°“√¬—ß™’æ ∂ÿß¡◊Õ ·≈–Àπâ“°“°ªÑÕß°—πæ‘… ‡æ◊ËÕ àß‰ª¬—ß
ºŸâª√– ∫¿—¬ ‚¥¬¡Õ∫ºà“π∑“ß ¿“°“™“¥‰∑¬·≈–°Õß∑—æÕ“°“»ΩŸß∫‘π 601

Past YearPast YearPast YearPast YearPast Year
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1 . The Company launched 5 new residential condominium projects last year; particulars as follows:

≈”¥—∫ No. Project Project Value Unit Project Period
(Million Baht) Number

1 . Lumpini Center Sukhumvit 77 900 872 January 2004 - February 2005

2. Lumpini Ville Ratchada - Latphrao * 760 508 -

3. 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.

2. The Annual General Shareholdersû 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 Companyûs 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).

3. 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

4. As the Companyûs 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.

5. As the Company has existed for 15 years, in order to express gratitude to honoured supporters, the Company
arranged activities under the project name ç15 years of bonded relationshipé 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 activities and making donations and donating essential utilities to Phayathai Youth Center are
continually held.
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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 Employeesû children encouraging learning, skills and creating loyalty towards
the organisation.

6. The Company was invited by the Stock Exchange of Thailand to participate in the çThailand Focus 2004é 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.

7. 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.

8. 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 BusinessBusinessBusinessBusinessBusiness
 √ÿª¿“«–∏ÿ√°‘®∏ÿ√°‘®∏ÿ√°‘®∏ÿ√°‘®∏ÿ√°‘®

 √ÿª¿“«–∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬åªï 2547 ·≈–·π«‚πâ¡ªï 2548

∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å„πªï 2547 ¬—ß§ß¡’°“√¢¬“¬µ—«µàÕ‡π◊ËÕß®“°ªï 2546 ∂÷ß·¡â«à“Õ—µ√“°“√¢¬“¬µ—«∑“ß‡»√…∞°‘®¢Õßª√–‡∑»‰∑¬
‚¥¬√«¡®–¡’°“√‡µ‘∫‚µ„πÕ—µ√“∑’Ë™–≈Õµ—«°«à“ªï°àÕπÀπâ“ ∑—Èßπ’È ‡π◊ËÕß®“°ªí®®—¬≈∫∑’Ë‡°‘¥¢÷Èπ ‰¡à«à“®–‡ªìπ°“√ª√—∫¢÷Èπ¢Õß√“§“πÈ”¡—π¥‘∫‚≈°
·≈–°“√√–∫“¥¢Õß‚√§‰¢âÀ«—¥π° Õ¬à“ß‰√°Áµ“¡ „π à«π¢Õß¿“§∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬åπ—Èπ ‰¡à¡’·π«‚πâ¡«à“®–¡’°“√¢¬“¬µ—«„πÕ—µ√“∑’Ë≈¥≈ß
·µàÕ¬à“ß„¥ ∑—Èßπ’È ¬—ß§ß¡’ªí®®—¬∫«°∑’Ë àßº≈„Àâ°“√Õÿª‚¿§∫√‘‚¿§·≈–°“√≈ß∑ÿπ¿“§‡Õ°™π¬—ß§ß¢¬“¬µ—«‰¥â¥’Õ¬Ÿà ‰¡à«à“®–‡ªìπÕ—µ√“°“√¢¬“¬
µ—«¢Õß ‘π‡™◊ËÕ  àßº≈„Àâº≈ª√–°Õ∫°“√¢Õß¿“§‡Õ°™π‡ªìπ‰ª‰¥â¥â«¬¥’ πÕ°®“°π’È Õ—µ√“¥Õ°‡∫’È¬¬—ß§ßÕ¬Ÿà„π√–¥—∫∑’ËµË” √«¡∂÷ß°“√ª√—∫¢÷Èπ
¢Õß√“§“ ‘π§â“‡°…µ√®“°§«“¡µâÕß°“√¢Õßµà“ßª√–‡∑»Õ¬à“ßµàÕ‡π◊ËÕß ∑”„Àâª√–™“™π∑—Èß„π√–¥—∫°≈“ß·≈–√–¥—∫≈à“ß¡’§«“¡ “¡“√∂„π°“√
®—∫®à“¬„™â Õ¬∑’Ë Ÿß¢÷Èπ

µ“√“ß· ¥ßÕ—µ√“°“√¢¬“¬µ—«¢Õß¿“§∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å ªï 2547

∑’Ë¡“: ∏π“§“√·Ààßª√–‡∑»‰∑¬ ∏π“§“√Õ“§“√ ß‡§√“–Àå ·≈–ΩÉ“¬«‘®—¬·≈–æ—≤π“ ∫¡®. ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å
* ‡ª√’¬∫‡∑’¬∫µ—«‡≈¢ ‘Èπ ÿ¥¢Õßªï 2546 ·≈–ª√–¡“≥°“√¢Õßªï 2547

‡¡◊ËÕæ‘®“√≥“µ—«‡≈¢· ¥ß°“√‡µ‘∫‚µ∑“ß¥â“πÕÿª∑“π æ∫«à“ πÕ°®“°®–¡’°“√¢¬“¬µ—«Õ¬à“ßµàÕ‡π◊ËÕß®“°ªï 2546 ·≈â« ¬—ßæ∫«à“¡’°“√
·¢àß¢—π∑’Ë Ÿß¢÷ÈπÕ’°¥â«¬ ∑’ËÕ¬ŸàÕ“»—¬∑—ÈßÀ¡¥∑’Ë¡’°“√‡ªî¥µ—«„À¡à ¡’Õ—µ√“°“√‡µ‘∫‚µ∑’Ë≈¥≈ß ‚¥¬¡’°“√‡µ‘∫‚µ¢÷Èπª√–¡“≥√âÕ¬≈– 28 ≈¥≈ß®“°ªï
°àÕπ∑’Ë¡’°“√‡µ‘∫‚µ√âÕ¬≈– 107 „π¢≥–∑’ËÕ“§“√™ÿ¥æ—°Õ“»—¬¡’Õ—µ√“‡µ‘∫‚µ∑’Ë≈¥≈ß‡™àπ°—π Õ¬à“ß‰√°Áµ“¡ „π à«π¢Õß°“√®¥∑–‡∫’¬πÕ“§“√™ÿ¥
æ∫«à“¡’Õ—µ√“‡µ‘∫‚µ¡“°°«à“ªï 2546 ∂÷ß 47% ´÷Ëß∑—ÈßÀ¡¥π’È ‡ªìπº≈¡“®“°°“√‡ªî¥µ—«‚§√ß°“√„À¡à‡ªìπ®”π«π¡“°„πªï 2546 ·≈–‡¡◊ËÕ
æ‘®“√≥“∂÷ßÕ—µ√“°“√‡µ‘∫‚µ¢Õß ‘π‡™◊ËÕ‡æ◊ËÕ∑’ËÕ¬ŸàÕ“»—¬ ®–‡ÀÁπ‰¥â«à“¡’°“√‡µ‘∫‚µ®“°ªï°àÕπÀπâ“∂÷ß 18.50% · ¥ß«à“¡’§«“¡µâÕß°“√∑’ËÕ¬Ÿà
Õ“»—¬∑’Ë‡æ‘Ë¡¡“°¢÷Èπ

¿“æ√«¡≈—°…≥–‚§√ß°“√„πªï 2547 ºŸâª√–°Õ∫°“√®–‡πâπ°“√æ—≤π“‚§√ß°“√∑’Ë‡®“–°≈ÿà¡≈Ÿ°§â“√–¥—∫∫π ‰¡à«à“®–‡ªìπ∫â“π‡¥’Ë¬« ∑“«πå‡Œ“ å
·≈–Õ“§“√™ÿ¥ ‚¥¬∫â“π‡¥’Ë¬«∑’Ë¡’√“§“¢“¬Àπà«¬≈–¡“°°«à“ 5 ≈â“π∫“∑¡’∂÷ß 35% ·≈–∫â“π‡¥’Ë¬« à«π„À≠à®–¡’∑”‡≈Õ¬Ÿàµ“¡‡¢µπÕ°‡¡◊Õß·≈–
√Õ¬µàÕ¢Õß‡¡◊Õß ‡™àπ √—ß ‘µ »√’π§√‘π∑√å ·≈– ∫“ß°√«¬ „π¢≥–∑’Ëµ≈“¥ ”À√—∫Õ“§“√™ÿ¥æ—°Õ“»—¬®–Õ¬Ÿà„π‡¢µµ—«‡¡◊Õß „°≈â√∂‰ø≈Õ¬øÑ“
√∂‰ø„µâ¥‘π ®ÿ¥æ“≥‘™¬»“ µ√å·≈–·À≈àßÕ”π«¬§«“¡ –¥«°µà“ßÊ

Summary of the

Õ—µ√“°“√‡µ‘∫‚µ (% ªïµàÕªï) 2543 2544 2545 2546 2547

∑’ËÕ¬ŸàÕ“»—¬‡ªî¥µ—«„À¡à 124.02 102.53 114.18 106.77 27.60

°“√®¥∑–‡∫’¬πÕ“§“√™ÿ¥ 25.15 27.93 47.80 15.02 47.20

Õ“§“√™ÿ¥‡ªî¥µ—«„À¡à - - 248.88 140.56 76.50

 ‘π‡™◊ËÕ∫ÿ§§≈ª≈àÕ¬„À¡à 69.34 2.86 46.50 80.00 6.10*

 ‘π‡™◊ËÕ∫ÿ§§≈§ß§â“ß 3.35 0.05 11 .10 16.30 23.70*

 ‘π‡™◊ËÕ‡æ◊ËÕ∑’ËÕ¬ŸàÕ“»—¬ - 4.01 - 0.04 11.77 14.30 18.50*
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Õÿª ß§å-Õÿª∑“π„πµ≈“¥∑’ËÕ¬ŸàÕ“»—¬
ªï 2547 §«“¡‡§≈◊ËÕπ‰À«¢ÕßÕÿª ß§å

·≈–Õÿª∑“π¢Õß¿“§∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å
‡ªìπ‰ªÕ¬à“ß∑√ßµ—« ®”π«πºŸâª√–°Õ∫°“√¡’
®”π«π¡“°°«à“ªï 2546 ∑”„Àâ°“√·¢àß¢—π
¢ÕßºŸâª√–°Õ∫°“√¡’‡æ‘Ë¡¡“°¢÷Èπ ª√–°Õ∫°—∫
°“√‡¢â¡ß«¥„π°“√ª≈àÕ¬ ‘π‡™◊ËÕ¢Õß∏π“§“√
∑”„Àâ°“√µ≈“¥·≈–°“√·¢àß¢—π¿“¬„π¿“§
∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å‡ªìπ‰ªÕ¬à“ß‡¢â¡¢âπ
ºŸâª√–°Õ∫°“√µà“ßµâÕßπ”°≈¬ÿ∑∏åµà“ßÊ ÕÕ°
¡“„™â ‡æ◊ËÕ°√–µÿâπ§«“¡µâÕß°“√´◊ÈÕ∑’ËÕ¬Ÿà
Õ“»—¬¢ÕßºŸâ∫√‘‚¿§

®“°¢âÕ®”°—¥∑“ß¥â“π√“§“·≈–æ◊Èπ∑’Ë°àÕ √â“ß  àßº≈„Àâ∫â“π‡¥’Ë¬«·≈–∑“«πå‡Œ“ å¡’√“§“ Ÿß ·≈–¡’°“√°√–®“¬∑”‡≈Õ¬Ÿà√Õ∫πÕ° „π¢≥–
∑’ËÕ“§“√™ÿ¥®–°√–®ÿ°µ—«Õ¬Ÿà„π∫“ß∑”‡≈ ‚¥¬‡©æ“–Õ¬à“ß¬‘Ëß„π‡¢µ CBD ·≈–∂ππ ÿ¢ÿ¡«‘∑„π™à«ß∑’Ë¡’∑”‡≈„°≈â°—∫·π«√∂‰ø≈Õ¬øÑ“·≈–√∂‰øøÑ“„µâ¥‘π

®“°¢âÕ¡Ÿ≈∑’ËΩÉ“¬«‘®—¬·≈–æ—≤π“¢Õß∫√‘…—∑‰¥â∑”°“√√«∫√«¡·≈–«‘‡§√“–Àåª√‘¡“≥Õÿª ß§å¢ÕßÕ“§“√™ÿ¥æ—°Õ“»—¬ ‰¥â¢âÕ √ÿª«à“ Õÿª ß§å
‡©≈’Ë¬√“¬ªï¢ÕßÕ“§“√™ÿ¥æ—°Õ“»—¬Õ¬Ÿà∑’Ëª√–¡“≥ 18,000-20,000 ¬Ÿπ‘µµàÕªï ®–‡ÀÁπ«à“ªï 2547 ∑’Ëºà“π¡“ ¡’Õ“§“√™ÿ¥‡ªî¥µ—«„À¡àª√–¡“≥ 14,551
¬Ÿπ‘µ ¥—ßπ—Èπ „πªï 2548 §«“¡µâÕß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬®–¬—ß§ß¡’Õ¬ŸàÕ¬à“ßµàÕ‡π◊ËÕß ·≈– “¡“√∂¢¬“¬µ—«‰¥âÕ’°‚¥¬‡©æ“–„π°≈ÿà¡‡ªÑ“À¡“¬∑’Ë
‡ªìπºŸâ¡’√“¬‰¥âª“π°≈“ßÀ√◊Õ√“¬‰¥âª“π°≈“ß§àÕπ¢â“ßµË” ́ ÷ËßµâÕß°“√∑’ËÕ¬ŸàÕ“»—¬„π‡¡◊Õß∑’Ë„°≈â·À≈àßß“π·≈–‡ªìπ°≈ÿà¡‡ªÑ“À¡“¬‚¥¬µ√ß¢Õß∫√‘…—∑
‚¥¬πÕ°®“°®–‡ªìπ°≈ÿà¡∑’Ë¡’¢π“¥„À≠à·≈â«¬—ß‡ªìπµ≈“¥∑’Ë¡’§«“¡µâÕß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬®”π«π¡“°Õ’°¥â«¬ ´÷Ëß∫√‘…—∑§“¥«à“®–‡ªìπµ≈“¥
∑’Ëπà“ π„® ”À√—∫ªï 2548

 à«πµ—«‡≈¢®¥∑–‡∫’¬πÕ“§“√™ÿ¥®π∂÷ß
 ‘Èπ ÿ¥‡¥◊Õπ∏—π«“§¡ 2547 æ∫«à“ —¥ à«π
°“√®¥∑–‡∫’¬πÕ“§“√™ÿ¥„π‡¢µ°√ÿß‡∑æ·≈–
ª√‘¡≥±≈ªï 2547 ‡¡◊ËÕ‰¡àπ—∫√«¡‚∫ä‡∫ä
∑“«‡«Õ√å 2 ·≈–°“√‡§À–·Ààß™“µ‘ ¡’
®”π«π∑—Èß ‘Èπ 6,885 ¬Ÿπ‘µ ¡’Õ—µ√“°“√
‡µ‘∫‚µ∑’Ë‡æ‘Ë¡¢÷Èπ®“°ªï∑’Ë·≈â«∂÷ß 47% (ªï 2546
‡¡◊ËÕ‰¡àπ—∫√«¡°“√‡§À–·Ààß™“µ‘ ¡’Õ“§“√
™ÿ¥®¥∑–‡∫’¬π∑—Èß ‘Èπ 4,676 ¬Ÿπ‘µ)

ª∑ÿ¡«—π √“™‡∑«’
æ≠“‰∑ 14%

 ÿ¢ÿ¡«‘∑ 31%

‡¢µÕ◊ËπÊ 27%CBD 28%

Õ“§“√™ÿ¥‡ªî¥µ—«„À¡à·¬°µ“¡‡¢µ
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µâπ∑ÿπ
‡¡◊ËÕæ‘®“√≥“¥—™π’√“§“«— ¥ÿ°àÕ √â“ß√«¡  æ∫«à“¥—™π’√“§“«— ¥ÿ°àÕ √â“ß ≥  ‘Èπªï 2547 ‰¥âª√—∫µ—«¢÷Èπ®“°‡¥◊Õπ¡°√“§¡ 5.3% ‚¥¬‡¡◊ËÕ

æ‘®“√≥“®“°¥—™π’√“§“«— ¥ÿ°àÕ √â“ßª√–‡¿∑µà“ßÊ ¬°‡«âπ‡À≈Á° ®–‡ÀÁπ«à“¡’°“√∑√ß√“§“ ‰¡à‡æ‘Ë¡®“°‡¡◊ËÕµâπªï¡“°π—°  à«π¥—™π’√“§“‡À≈Á°
·≈–º≈‘µ¿—≥±å®“°‡À≈Á°æ∫«à“ ¡’°“√ª√—∫√“§“¢÷Èπ ŸßÕ¬à“ß‡ÀÁπ‰¥â™—¥ ‚¥¬¡’°“√‡ª≈’Ë¬π·ª≈ß‡æ‘Ë¡¢÷Èπ∂÷ß 15.6% ®“°‡¥◊Õπ¡°√“§¡∑’Ëºà“π¡“ ∑—Èßπ’È
‡π◊ËÕß¡“®“°°“√ª√—∫‡æ‘Ë¡¢÷Èπ¢Õß√“§“πÈ”¡—π¥‘∫·≈–§«“¡µâÕß°“√«— ¥ÿ°àÕ √â“ßª√–‡¿∑‡À≈Á°∑’Ë‡æ‘Ë¡ Ÿß¢÷Èπ®“°°“√°àÕ √â“ß∑—Èß¢Õß¿“§√—∞ (‚¥¬
‡©æ“–‚§√ß°“√¢π“¥„À≠à) ·≈–¿“§‡Õ°™π √«¡∂÷ß°“√‡æ‘Ë¡¢÷Èπ¢Õß°“√π”‡¢â“«— ¥ÿª√–‡¿∑‡À≈Á°  àßº≈„Àâ√“§“‡À≈Á°ª√—∫µ—«¢÷ÈπÕ¬à“ß¡“°
‚¥¬‡©æ“–„π™à«ß‰µ√¡“ ∑’Ë 2 ¢Õßªï 2547

¡°√“§¡ ¡‘∂ÿπ“¬π ∏—π«“§¡ Õ—µ√“
°“√‡ª≈’Ë¬π·ª≈ß

¥—™π’√“§“«— ¥ÿ°àÕ √â“ß 143.3 147.9 150.9 5.3%
¥—™π’√“§“‡À≈Á° 170.0 179.8 196.5 15.6%

∑’Ë¡“:  ”π—°¥—™π’‡»√…∞°‘®°“√§â“

µâπ∑ÿπ√“§“«— ¥ÿ°àÕ √â“ß∑’Ë‡æ‘Ë¡¢÷Èπ®“°
°“√ª√—∫µ—«¢÷Èπ¢Õß√“§“πÈ”¡—π¥’‡´≈‰¥â àßº≈
µàÕµâπ∑ÿπ°“√°àÕ √â“ß¢Õß‚§√ß°“√ ‚¥¬º≈
®“°°“√«‘®—¬¢ÕßΩÉ“¬«‘®—¬·≈–æ—≤π“¢Õß
∫√‘…—∑√“¬ß“π«à“ „π°√≥’∑’Ë√“§“πÈ”¡—π¥’‡´≈
Õ¬Ÿà∑’Ë 20 ∫“∑µàÕ≈‘µ√ ®– àßº≈„Àâµâπ∑ÿπ°“√
º≈‘µ„π à«π¢Õß§à“°àÕ √â“ß‚¥¬√«¡ µâÕß
ª√—∫‡æ‘Ë¡¢÷Èπª√–¡“≥ 10 % ·≈–À“°¡’°“√
∫√‘À“√®—¥°“√∑’Ë‰¡à¥’æÕ ®– àßº≈„ÀâµâÕß¡’
°“√ª√—∫√“§“¢“¬‡æ‘Ë¡¢÷Èπª√–¡“≥ 3-4 %

Õ¬à“ß‰√°Áµ“¡ ∂÷ß·¡â„π™à«ßªï 2547 ∑’Ë
ºà“π¡“ √“§“«— ¥ÿ®–¡’°“√ª√—∫¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß
·µà∑“ß∫¡®. ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ‰¥â
¡’°“√®—¥°“√∫√‘À“√µâπ∑ÿπ‡ªìπÕ¬à“ß¥’ ∑”„Àâ

∫√‘…—∑‰¡à‰¥â√—∫º≈°√–∑∫®“°°“√¢÷Èπ√“§“¢Õß«— ¥ÿ°àÕ √â“ß·µàÕ¬à“ß„¥ ‰¡à«à“®–‡ªìπ‡√◊ËÕß¢Õßµâπ∑ÿπ·≈–√“§“¢“¬

·π«‚πâ¡¿“«–∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬åªï 2548
ªï 2548 ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å¬—ß§ß¡’°“√¢¬“¬µ—«‰¥âÕ¬à“ßµàÕ‡π◊ËÕß®“°ªï 2547 Õ“®®–¡’ªí®®—¬≈∫∑“ß‡»√…∞°‘®∫“ßª√–°“√∑’Ë àßº≈µàÕ

°“√™–≈Õµ—«„π™à«ß‰µ√¡“ ·√°¢Õßªï ·µà‡π◊ËÕß®“°§«“¡µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬∑’Ë·∑â®√‘ß¬—ß§ß¡’Õ¬ŸàÕ¬à“ßµàÕ‡π◊ËÕß ·≈–ªí®®—¬≈∫µà“ßÊ ∑’Ë‡°‘¥¢÷Èπ
§“¥«à“®–¡’§«“¡™—¥‡®π¡“°¢÷Èπ ∑”„ÀâºŸâª√–°Õ∫°“√ “¡“√∂°”Àπ¥°≈¬ÿ∑∏å·≈–·π«∑“ß°“√·°â‰¢ªí≠À“‰¥â

πÕ°®“°π’È ¬—ß§ß¡’·√ß π—∫ πÿπ®“°π‚¬∫“¬¿“§√—∞„π°“√ àß‡ √‘¡°“√¡’∑’ËÕ¬ŸàÕ“»—¬¢Õßª√–™“™π ´÷Ëß®–∑”„Àâ‡°‘¥°≈ÿà¡ºŸâ´◊ÈÕ°≈ÿà¡„À¡àÊ
‡æ‘Ë¡¢÷Èπ πÕ°®“°π’È ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å¬—ß “¡“√∂‡µ‘∫‚µ‰¥âÕ¬à“ß¡—Ëπ§ßµàÕ‡π◊ËÕßµ“¡°“√‡µ‘∫‚µ∑“ß‡»√…∞°‘® „πªï 2548  ∂“∫—π°“√‡ß‘π
 à«π„À≠à‰¥âª√–¡“≥°“√Õ—µ√“‡µ‘∫‚µ∑“ß‡»√…∞°‘®‰«â‰¡àµË”°«à“ªï 2547 ´÷Ëß¡’Õ—µ√“‡µ‘∫‚µ∑“ß‡»√…∞°‘®Õ¬Ÿà∑’Ë√–¥—∫ 5.5%-6.5% ®“°ªí®®—¬
∑—ÈßÀ¡¥π’È ®– àßº≈„Àâ∏ÿ√°‘®¿“§Õ —ßÀ“√‘¡∑√—æ¬å “¡“√∂¢¬“¬µ—«·≈–¥”‡π‘π‰ª‰¥âÕ¬à“ßª°µ‘ ·≈–Õ—µ√“°“√‡µ‘∫‚µ¢Õß∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å„π
ªï 2548 ®–¡’Õ—µ√“°“√‡µ‘∫‚µ∑’Ë„°≈â‡§’¬ß°—∫ªï 2547

 à«πªí®®—¬∑’Ë§“¥«à“πà“®–‡ªìπÕÿª √√§µàÕ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å ´÷ËßºŸâª√–°Õ∫°“√§«√¡’§«“¡æ√âÕ¡„π°“√√—∫¡◊ÕµàÕ ∂“π°“√≥å∑’Ë§“¥«à“
®–‡°‘¥¢÷Èπ ‰¥â·°à

ªí®®—¬¥â“π ¿“æ·«¥≈âÕ¡‚¥¬√«¡
æ√–√“™∫—≠≠—µ‘º—ß‡¡◊Õß„À¡à
‰¥â¡’°“√‡≈◊ËÕπª√–°“»·≈–°“√∫—ß§—∫„™âæ√–√“™∫—≠≠—µ‘º—ß‡¡◊Õß„À¡à‰ª‡ªìπªï 2548 ®“°‡¥‘¡∑’Ë¡’°“√°”Àπ¥„™â„π‡¥◊Õπ°√°Æ“§¡ 2547 ́ ÷Ëß

®– àßº≈µàÕ°“√µ—¥ ‘π„®¢ÕßºŸâª√–°Õ∫°“√‡ªìπÕ¬à“ß¡“° ‚¥¬À“°æ.√.∫. º—ß‡¡◊Õß∂Ÿ°‡≈◊ËÕπ°“√ª√–°“»„™â‰ª¡“°‡∑à“‰√ ®– àßº≈µàÕ°“√‡µ‘∫‚µ
¢Õß∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å¡“°¢÷Èπ‡∑à“π—Èπ ‡π◊ËÕß®“°ºŸâª√–°Õ∫°“√µà“ß‰¡à¡’§«“¡¡—Ëπ„®«à“®–¬÷¥∂◊Õº—ß‡¡◊Õß©∫—∫‡°à“À√◊Õ©∫—∫„À¡à‡ªìπÀ≈—°„π
°“√æ—≤π“‚§√ß°“√
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º—ß‡¡◊Õß„À¡à¡’º≈°√–∑∫µàÕ°“√æ—≤π“‚§√ß°“√„π‡√◊ËÕß¢Õß¢âÕ®”°—¥¥â“πæ◊Èπ∑’Ë°àÕ √â“ß ́÷Ëß®– àßº≈µàÕµâπ∑ÿπ·≈–√“§“¢“¬¢Õß‚§√ß°“√‚¥¬µ√ß
À“°ºŸâª√–°Õ∫°“√¥”‡π‘π°“√°àÕ √â“ß‚¥¬¬÷¥∂◊Õ°“√æ—≤π“‚§√ß°“√µ“¡º—ß‡¡◊Õß„À¡à ®–∑”„Àâµâπ∑ÿπ„π°“√æ—≤π“ Ÿß¢÷Èπ ∑”„Àâ¬“°∑’Ë®–
·¢àß¢—π°—∫ºŸâª√–°Õ∫°“√√“¬Õ◊ËπÀ√◊Õ·¢àß¢—π°—∫ ‘π§â“∑’Ë¡’Õ¬Ÿà„πµ≈“¥ Õ¬à“ß‰√°Áµ“¡ À“°ºŸâª√–°Õ∫°“√µ—¥ ‘π„®∑’Ë®–æ—≤π“‚§√ß°“√µ“¡º—ß‡¡◊Õß‡¥‘¡
´÷Ëß·πàπÕπ«à“®–∑”„Àâ§ßæ◊Èπ∑’Ë·≈–√“§“¢“¬‰«â‰¥â ·µà°Á¡’§«“¡‡ ’Ë¬ß§àÕπ¢â“ß Ÿß „π°√≥’∑’Ëº—ß‡¡◊Õß„À¡à¡’°“√ª√–°“»„™â°àÕπ‚§√ß°“√®–æ—≤π“
·≈â«‡ √Á® Õ“® àßº≈„ÀâµâÕß¬°‡≈‘°°“√æ—≤π“‚§√ß°“√‡π◊ËÕß®“°≈—°…≥–‚§√ß°“√∑’Ë¢—¥µàÕº—ß‡¡◊Õß„À¡à

Õ¬à“ß‰√°Áµ“¡ À“°æ.√.∫.º—ß‡¡◊Õß©∫—∫„À¡à¡’°“√ª√–°“»„™â ®– àßº≈¥’µàÕ°“√æ—≤π“Õ“§“√™ÿ¥æ—°Õ“»—¬„π√–¥—∫°≈“ß´÷Ëßµ√ß°—∫
·π«∑“ß°“√æ—≤π“¢Õß∫√‘…—∑ πÕ°®“°π’È ‚§√ß°“√¢Õß∫√‘…—∑°Á¬—ß¡’·π«∑“ß°“√æ—≤π“∑’Ë‡ªìπ‰ªµ“¡¢âÕ∫—ß§—∫¢Õßº—ß‡¡◊Õß©∫—∫„À¡àÕ¬Ÿà·≈â«
®÷ß§“¥«à“ªí®®—¬π’È ‰¡àπà“®–°àÕ„Àâ‡°‘¥ªí≠À“„π°“√æ—≤π“‚§√ß°“√¢Õß∫√‘…—∑·µàÕ¬à“ß„¥

ªí®®—¬¥â“πÕÿª ß§åÕÿª∑“π
°“√ª√—∫¢÷Èπ¢ÕßÕ—µ√“¥Õ°‡∫’È¬
°àÕ„Àâ‡°‘¥º≈∑“ß®‘µ«‘∑¬“µàÕ°“√™–≈Õ°“√µ—¥ ‘π„®´◊ÈÕ¢ÕßºŸâ∫√‘‚¿§ ·≈–„πªï 2548 π’È ∏π“§“√æ“≥‘™¬åÀ≈“¬·Ààß¡’·π«‚πâ¡∑’Ë®–ª√—∫

¢÷ÈπÕ—µ√“¥Õ°‡∫’È¬„πÕ—µ√“‰¡à‡°‘π 1% ´÷Ëß∂◊Õ«à“‡ªìπ°“√ª√—∫¢÷Èπ‡æ’¬ß‡≈Á°πâÕ¬ ∑”„ÀâºŸâ∑’ËÕ¬Ÿà√–À«à“ß°“√µ—¥ ‘π„®´◊ÈÕ∑’ËÕ¬ŸàÕ“»—¬‡°‘¥§«“¡‰¡à¡—Ëπ„®
µàÕ°“√¢÷ÈπÕ—µ√“¥Õ°‡∫’È¬∑’Ë®–‡°‘¥¢÷Èπ ́ ÷Ëß„π∑“ßªØ‘∫—µ‘·≈â« °“√ª√—∫¢÷ÈπÕ—µ√“¥Õ°‡∫’È¬‡æ’¬ß 1% π—Èπ ®–‰¡à àßº≈°√–∑∫µàÕ°”≈—ß´◊ÈÕ¢ÕßºŸâ∫√‘‚¿§¡“°π—°
À“°·µà¡’º≈∑“ß®‘µ«‘∑¬“¥â“π§«“¡‡™◊ËÕ¡—Ëπ„π°“√µ—¥ ‘π„®´◊ÈÕ¡“°°«à“

ªí®®—¬∑’Ë àßº≈°√–∑∫¥â“πµâπ∑ÿπ
°“√‡æ‘Ë¡¢÷Èπ¢Õß√“§“πÈ”¡—π¥’‡´≈„πª√–‡∑»
∂÷ß·¡â«à“√“§“πÈ”¡—π¥‘∫‚≈°¡’·π«‚πâ¡«à“®–ª√—∫≈¥≈ßÀ≈—ß®“°ºà“πƒ¥ŸÀπ“«¢Õßªï 2548 ‰ª·≈â« ́ ÷Ëß®–∑”„Àâ√“§“πÈ”¡—π°≈—∫ Ÿà ¡¥ÿ≈¬å¡“°¢÷Èπ

·≈–®“°°“√·¢Áß§à“¢Õß‡ß‘π∫“∑ Õ“®∑”„Àâ§«“¡°—ß«≈‡√◊ËÕß√“§“πÈ”¡—π≈¥πâÕ¬≈ß°«à“‡¡◊ËÕÀ≈“¬‡¥◊Õπ∑’Ëºà“π¡“ Õ¬à“ß‰√°Áµ“¡ °“√¬°‡≈‘°°“√
µ√÷ß√“§“πÈ”¡—π¥’‡´≈¢Õß√—∞∫“≈ ≥  ‘Èπ‰µ√¡“ ·√°¢Õßªï 2548 π—Èπ ®– àßº≈„Àâ√“§“πÈ”¡—π¥’‡´≈„πª√–‡∑»‡æ‘Ë¡ Ÿß¢÷Èπ ´÷Ëß·πàπÕπ«à“¬àÕ¡ àß
º≈„Àâ√“§“ ‘π§â“Õÿª‚¿§∫√‘‚¿§ª√—∫µ—« Ÿß¢÷Èπµ“¡¡“ ´÷Ëß àßº≈Õ¬à“ß¡“°µàÕ§«“¡‡™◊ËÕ¡—Ëπ¢ÕßºŸâ∫√‘‚¿§

πÕ°®“°π’È √“§“πÈ”¡—π¬—ß àßº≈‚¥¬µ√ßµàÕ√“§“«— ¥ÿ°àÕ √â“ß ¬—ß¡’ª√–‡¥Áπ‡√◊ËÕß‚§√ß°“√¿“§√—∞∑’Ë®–‡√‘Ë¡¥”‡π‘π°“√„π™à«ß√–À«à“ßªï
2548-2550 ‰¡à«à“®–‡ªìπ π“¡∫‘π ÿ«√√≥¿Ÿ¡‘ À√◊Õ “∏“√≥Ÿª‚¿§√–∫∫√“ß ≈â«π·µà¡’§«“¡®”‡ªìπµâÕß„™â‡ß‘πÕ¬à“ß¡À“»“≈ √«¡∂÷ß°”≈—ß§π
°”≈—ß°“√º≈‘µ·≈–«— ¥ÿ°àÕ √â“ß„πµ≈“¥ π”‰ª Ÿà°“√‡°‘¥¿“«–°“√¢“¥·§≈πºŸâ√—∫‡À¡“°àÕ √â“ß ·√ßß“π·≈–«— ¥ÿ°àÕ √â“ßµ“¡¡“ ´÷Ëß‰¡à·πà«à“
„πÕπ“§µª√–‡∑»‰∑¬Õ“®µâÕß¡’°“√π”‡¢â“«— ¥ÿ°àÕ √â“ß‡æ‘Ë¡¡“°¢÷Èπ  ‘Ëß‡À≈à“π’È ¬àÕ¡ àßº≈µàÕ°“√ª√—∫√“§“¢÷Èπ¢Õß«— ¥ÿ°àÕ √â“ßÕ¬à“ßÀ≈’°‡≈’Ë¬ß
‰¡à‰¥â

ªí®®—¬¥â“π ¿“æ°“√·¢àß¢—π
¿“«–°“√·¢àß¢—π∑’Ë¡’·π«‚πâ¡«à“®–‡æ‘Ë¡ Ÿß¢÷Èπ
‡π◊ËÕß®“°ªï 2547 ∑’Ëºà“π¡“ µ≈“¥∑’ËÕ¬ŸàÕ“»—¬ à«π„À≠à®–‡πâπ°≈ÿà¡≈Ÿ°§â“√–¥—∫∫π ®π‡°‘¥ —≠≠“≥«à“µ≈“¥°≈ÿà¡π’È°”≈—ß®–Õ‘Ë¡µ—«  ”À√—∫ªï

2548 ¡’·π«‚πâ¡«à“ºŸâª√–°Õ∫°“√À≈“¬√“¬‡√‘Ë¡À—π¡“®—∫µ≈“¥∑’Ë¡’√–¥—∫√“§“≈¥≈ß¡“‡ªìπ°≈ÿà¡√–¥—∫°≈“ß´÷Ëß‡ªìπ°≈ÿà¡‡ªÑ“À¡“¬‡¥’¬«°—∫¢Õß∫√‘…—∑
Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑¡—Ëπ„®«à“®–‰¡à‡°‘¥ªí≠À“„π‡√◊ËÕß à«π·∫àß∑“ß°“√µ≈“¥„π∏ÿ√°‘®°≈ÿà¡π’È ‡π◊ËÕß®“°‡Àµÿº≈∑’Ë‰¥â°≈à“«‰«â¢â“ßµâπ«à“§«“¡
µâÕß°“√∑’ËÕ¬ŸàÕ“»—¬∑’Ë·∑â®√‘ß„π°≈ÿà¡π’È¬—ß¡’Õ¬ŸàÕ’°¡“° ·≈–®“°°“√∑’Ë∫√‘…—∑‰¥â√—∫§«“¡‡™◊ËÕ¡—Ëπ®“°≈Ÿ°§â“¥â«¬¥’µ≈Õ¥¡“ ®π¡’∞“π≈Ÿ°§â“¡“°°«à“ 50,000
√“¬ ·≈–¬—ß¡’π‚¬∫“¬¢¬“¬∞“π≈Ÿ°§â“Õ¬à“ßµàÕ‡π◊ËÕß √«¡∂÷ß°“√¡’°≈¬ÿ∑∏å¥â“π°“√µ≈“¥ °“√æ—≤π“º≈‘µ¿—≥±å„Àâ¡’‡Õ°≈—°…≥å‡©æ“– √«¡∂÷ß
ª√– ∫°“√≥å„π°“√æ—≤π“‚§√ß°“√∑’Ë‡Àπ◊Õ§Ÿà·¢àß §“¥«à“ „πªï 2548 °“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑®–¥”‡π‘πµàÕ‰ª‰¥â¥â«¬¥’

ªï 2548 ®÷ßπ—∫‰¥â«à“‡ªìπªï∑Õß¢Õß∑’ËÕ¬ŸàÕ“»—¬√–¥—∫°≈“ß ·≈–¬—ß¡’·π«‚πâ¡«à“ºŸâª√–°Õ∫°“√À≈“¬√“¬®–À—π¡“æ—≤π“∑“«πå‡Œ“ å°—π¡“°¢÷Èπ
‡æ√“–À“°ºŸâª√–°Õ∫°“√µâÕß°“√‡®“–°≈ÿà¡≈Ÿ°§â“∑’Ë¡’√“¬‰¥âª“π°≈“ß ∏ÿ√°‘®∑“«πå‡Œ“ åπ—Èπ “¡“√∂¥”‡π‘π°“√‰¥âßà“¬°«à“Õ“§“√™ÿ¥ ‡π◊ËÕß®“°
°“√‡¢â“¡“¥”‡π‘π°“√„π∏ÿ√°‘®Õ“§“√™ÿ¥√–¥—∫°≈“ßπ—Èπ ®”‡ªìπÕ¬à“ß¬‘Ëß∑’ËµâÕß¡’§«“¡‡ªìπ¡◊ÕÕ“™’æ·≈–ª√– ∫°“√≥å Ÿß
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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

2543 / 2000 2544 / 2001 2545 / 2002 2546 / 2003 2547 / 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

estate business sector was quiet in
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
propel the housing demands of the
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.

Pathumwan
Rajthewee Phayathai 14%

Sukhumvit 31%

Other areas 27%CBD 28%

Newly-launched projects distinguished by the areas
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Note: These do not include those belonging to National Housing Authority and

Bobae Tower 2

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 Companyûs 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
registrat ion in Bangkok and i ts
neighbouring areas as at December 2004
was 6,885 units grew by 47% compared
to 4,676 units in 2003.

The figure of condominium units
registration as at the end of December
2004 shows that in Bangkok and
neigbouring provinces in 2004 the
registered units creeping to 6,800-47%
increased from the previous year
(compared to those 4,600 units in 2003).

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 2nd quarter of 2004.

January June 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
adjusted higher in response to the
cl imbing price of diesel sending
construction costs of the prospective
projects up. Research conducted by the
Research and Development department
of the Company reported that if diesel
prices reached 20 Baht per litre, it will
expectedly reflect in increment on the
aggregate construction materials costs by
10% and maybe an additional 3%-4%
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 operatorsû 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 Companyûs projects development observe
the new city plan, therefore this factor has nothing to do with the Companyûs 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 1st quarter of 2005 will yet attack the price of consumer goods and
considerably move consumersû 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 companyûs 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.
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Õ”π“®Àπâ“∑’Ë¢Õß§≥–°√√¡°“√µ√«® Õ∫
1 .  Õ∫∑“π„Àâ∫√‘…—∑¡’°“√√“¬ß“π∑“ß°“√‡ß‘πÕ¬à“ß∂Ÿ°µâÕß ·≈–‡ªî¥‡º¬Õ¬à“ß‡æ’¬ßæÕ
2.  Õ∫∑“π„Àâ∫√‘…—∑¡’√–∫∫°“√§«∫§ÿ¡¿“¬„π·≈–°“√µ√«® Õ∫¿“¬„π∑’Ë¡’§«“¡‡À¡“– ¡·≈–¡’ª√– ‘∑∏‘¿“æ
3.  Õ∫∑“π°“√ªØ‘∫—µ‘¢Õß∫√‘…—∑„Àâ‡ªìπ‰ªµ“¡°ÆÀ¡“¬«à“¥â«¬À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬åÀ√◊Õ°ÆÀ¡“¬∑’Ë‡°’Ë¬«¢âÕß°—∫∏ÿ√°‘®¢Õß∫√‘…—∑
4. æ‘®“√≥“§—¥‡≈◊Õ°·≈–‡ πÕ·µàßµ—ÈßºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑ √«¡∂÷ßæ‘®“√≥“‡ πÕ§à“µÕ∫·∑π
5. æ‘®“√≥“°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¢Õß∫√‘…—∑ „π°√≥’∑’Ë‡°‘¥√“¬°“√‡°’Ë¬«‚¬ßÀ√◊Õ√“¬°“√∑’ËÕ“®¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå„Àâ¡’§«“¡

∂Ÿ°µâÕß·≈–§√∫∂â«π
6. ªØ‘∫—µ‘°“√Õ◊Ëπ„¥µ“¡∑’Ë§≥–°√√¡°“√∫√‘…—∑¡Õ∫À¡“¬ ·≈–§≥–°√√¡°“√µ√«® Õ∫‡ÀÁπ™Õ∫¥â«¬
7. ®—¥∑”√“¬ß“π°‘®°√√¡¢Õß§≥–°√√¡°“√µ√«® Õ∫ ‚¥¬‡ªî¥‡º¬‰«â„π√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑

§≥–°√√¡°“√∫√‘À“√
§≥–°√√¡°“√∫√‘À“√ ¡’®”π«π∑—Èß ‘Èπ 5 §π ¥—ßπ’È
1 . π“¬∑«’™—¬ ®‘µµ √≥™—¬ ª√–∏“π°√√¡°“√∫√‘À“√
2. π“¬∑‘¶—¡æ√ ‡ª≈àß»√’ ÿ¢ °√√¡°“√ºŸâ®—¥°“√
3. π“ß¬ÿæ“ ‡µ™–‰°√»√’ √Õß°√√¡°“√ºŸâ®—¥°“√
4. π“¬æ‘‡™…∞ »ÿ¿°‘®®“πÿ —πµ‘Ï °√√¡°“√∫√‘À“√
5. π“¬§—¡¿’√å ®Õß∏ÿ√–°‘® °√√¡°“√∫√‘À“√

Õ”π“®Àπâ“∑’Ë¢Õß§≥–°√√¡°“√∫√‘À“√
§≥–°√√¡°“√∫√‘À“√¡’Õ”π“®Àπâ“∑’Ë„π°“√°”°—∫ ¥Ÿ·≈°“√®—¥°“√·≈–°“√¥”‡π‘π∏ÿ√°‘®¢Õß∫√‘…—∑ √—∫º‘¥™Õ∫„π°“√ªØ‘∫—µ‘ß“πª√–®”

¢Õß∫√‘…—∑ „™âÕ”π“®„π à«π∑’Ë‰¥â√—∫¡Õ∫À¡“¬®“°§≥–°√√¡°“√∫√‘…—∑ ‡æ◊ËÕ¥”‡π‘π∏ÿ√°‘®·≈–æ—≤π“‚§√ß°“√·≈–ß“π∑’Ë‡°’Ë¬«¢âÕß ∫√‘À“√
ß∫ª√–¡“≥µ“¡∑’Ë‰¥â√—∫Õπÿ¡—µ‘À≈—°‡°≥±å®“°§≥–°√√¡°“√∫√‘…—∑ ≈ßπ“¡π‘µ‘°√√¡µà“ßÊ ∑’Ë¡’º≈ºŸ°æ—π∫√‘…—∑ ªØ‘∫—µ‘µ“¡√–‡∫’¬∫¢âÕ∫—ß§—∫
∫√‘…—∑·≈–π‚¬∫“¬∑’Ë°”Àπ¥‚¥¬§≥–°√√¡°“√∫√‘…—∑·≈–ºŸâ∂◊ÕÀÿâπ µ≈Õ¥®π°≈—Ëπ°√Õß‡√◊ËÕß∑’ËΩÉ“¬®—¥°“√‡ πÕ„Àâæ‘®“√≥“„π à«π∑’ËπÕ°‡Àπ◊Õ
®“°Õ”π“®¢Õß§≥–°√√¡°“√∫√‘À“√‡æ◊ËÕπ”‡ πÕµàÕ§≥–°√√¡°“√∫√‘…—∑Õ’°™—ÈπÀπ÷Ëß

§≥–Õπÿ°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π
°“√·µàßµ—Èß§≥–Õπÿ°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π¢Õß∫√‘…—∑ ‡ªìπ°“√·µàßµ—Èß‡©æ“–°‘®„πªï 2547 ‡æ◊ËÕæ‘®“√≥“§à“µÕ∫·∑π¢Õß

§≥–°√√¡°“√ ºŸâ∫√‘À“√ ·≈–æπ—°ß“π„πÕß§å°√
§≥–Õπÿ°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π ¡’®”π«π∑—Èß ‘Èπ 4 ∑à“π ¥—ßπ’È
1 . π“¬ª°√≥å ∑«’ ‘π ª√–∏“π§≥–Õπÿ°√√¡°“√ √√À“·≈–æ‘®“√≥“§à“µÕ∫·∑π
2. π“¬∑«’™—¬ ®‘µµ √≥™—¬
3. π“¬«ÿ≤‘æ≈  ÿ√‘¬“¿‘«—≤πå
4. π“¬‡∑æ √ÿàß∏π“¿‘√¡¬å

StructureStructureStructureStructureStructure
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Õ”π“®Àπâ“∑’Ë¢Õß§≥–Õπÿ°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π
§≥–Õπÿ°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π ‰¥â√—∫¡Õ∫À¡“¬„Àâæ‘®“√≥“·π«∑“ß°“√°”Àπ¥§à“µÕ∫·∑π ‡∫’È¬ª√–™ÿ¡ ·≈–º≈µÕ∫·∑πÕ◊ËπÊ

¢Õß§≥–°√√¡°“√ §≥–°√√¡°“√∫√‘À“√ ºŸâ∫√‘À“√ ·≈–æπ—°ß“π¢Õß∫√‘…—∑ ‡æ◊ËÕ„Àâ‡°‘¥§«“¡‡À¡“– ¡¬ÿµ‘∏√√¡∑—Èß°—∫ºŸâ∂◊ÕÀÿâπ ºŸâ¡’ à«π‰¥â‡ ’¬
·≈–æπ—°ß“π‡Õß ‚¥¬®–æ‘®“√≥“®“° ¿“«–Õÿµ “À°√√¡ Õ—µ√“§à“§√Õß™’æ §à“¢Õßß“πµ“¡¿“√–Àπâ“∑’Ë∑’Ë‰¥â√—∫¡Õ∫À¡“¬

À≈—°‡°≥±å„π°“√§—¥‡≈◊Õ°°√√¡°“√Õ‘ √–
§≥–°√√¡°“√∫√‘À“√ ®–‡ªìπºŸâæ‘®“√≥“ √√À“ºŸâ∑’Ë‡À¡“– ¡∑’Ë®–‡¢â“¥”√ßµ”·Àπàß°√√¡°“√Õ‘ √–¢Õß∫√‘…—∑ ‚¥¬æ‘®“√≥“®“°§ÿ≥«ÿ≤‘

µ”·Àπàß∑“ß —ß§¡ §«“¡‡°’Ë¬«‚¬ß °“√‰¡à¡’º≈°√–∑∫À√◊Õ§«“¡¢—¥·¬âß∑“ß∏ÿ√°‘® π”‡ πÕ„Àâ∑“ß°√√¡°“√∫√‘…—∑æ‘®“√≥“ ‚¥¬‰¥â«“ß°√Õ∫
¢ÕßÀ≈—°‡°≥±å‰«â¥—ßπ’È

1 . ‡ªìπºŸâ∑√ß§ÿ≥«ÿ≤‘ ‰¥â√—∫°“√¬Õ¡√—∫π—∫∂◊Õ∑“ß —ß§¡ ·≈–∑“ß∏ÿ√°‘®
2. ‰¡à¡’ª√–«—µ‘∑’Ë· ¥ß§«“¡‡ ◊ËÕ¡‡ ’¬™◊ËÕ‡ ’¬ß ‰¡à¡’§«“¡‡°’Ë¬«æ—π∑“ß§¥’ ¢âÕæ‘æ“∑ À√◊Õ°“√°√–∑”º‘¥∑“ß°ÆÀ¡“¬À√◊Õ»’≈∏√√¡

Õ—π¥’
3. ¡’§«“¡‡ªìπÕ‘ √–
4. ‰¡à¡’ à«π√à«¡„π°“√∫√‘À“√ß“π √«¡∑—Èß‰¡à‡ªìπ≈Ÿ°®â“ß æπ—°ß“π ∑’Ëª√÷°…“∑’Ë‰¥â√—∫‡ß‘π‡¥◊Õπª√–®” ºŸâ Õ∫∫—≠™’ ∑π“¬§«“¡ À√◊Õ

‡ªìπºŸâ¡’Õ”π“®§«∫§ÿ¡∫√‘…—∑ À√◊Õ∫√‘…—∑„π‡§√◊Õ ∫√‘…—∑√à«¡ À√◊Õ‡ªìπ∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß ‚¥¬µâÕß‰¡à¡’º≈ª√–‚¬™πåÀ√◊Õ
 à«π‰¥â‡ ’¬

5. ‰¡à¡’§«“¡ —¡æ—π∏å∑“ß∏ÿ√°‘® ‰¡à¡’º≈ª√–‚¬™πå‰¥â‡ ’¬‰¡à«à“∑“ßµ√ßÀ√◊Õ∑“ßÕâÕ¡ ∑—Èß„π¥â“π°“√‡ß‘π·≈–°“√∫√‘À“√ß“π¢Õß∫√‘…—∑
∫√‘…—∑„π‡§√◊Õ ∫√‘…—∑√à«¡ À√◊Õ∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß„π≈—°…≥–∑’Ë®–∑”„Àâ¢“¥§«“¡‡ªìπÕ‘ √–

6. ‰¡à‡ªìπ≠“µ‘ π‘∑°—∫ºŸâ∫√‘À“√ ºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß∫√‘…—∑ ∫√‘…—∑„π‡§√◊Õ ∫√‘…—∑√à«¡À√◊Õ∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß ·≈–‰¡à‰¥â√—∫
°“√·µàßµ—Èß„Àâ‡ªìπµ—«·∑π‡æ◊ËÕ√—°…“º≈ª√–‚¬™πå¢Õß°√√¡°“√ À√◊ÕºŸâ∂◊ÕÀÿâπ√“¬„À≠à

¢âÕ¡Ÿ≈ºŸâ∫√‘À“√ ∫¡®.·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å
¢âÕ¡Ÿ≈™◊ËÕ µ”·Àπàß §ÿ≥«ÿ≤‘∑“ß°“√»÷°…“ Ÿß ÿ¥ ·≈–ª√– ∫°“√≥å°“√∑”ß“π 5 ªï ¬âÕπÀ≈—ß √«¡∂÷ß —¥ à«πÀÿâπ∑’ËºŸâ∫√‘À“√∂◊Õ„π∫√‘…—∑

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 §◊Õ
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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 Companyûs Board of Directors are the following 12 persons, namely;
1 . Professor Mora Bunyaphala Chairman (Independent Director)
2. Mr. Pakorn Thavisin Vice Chairman (Independent Director)
3. Professor Siri Keiwalinsrit Director (Independent Director)
4. Mr. Vudhiphol Suriyabhivadh Director (Independent Director)
5. Mr. Thep Roongtanapirom Director (Independent Director)
6. Mr. Tirachai Panchasarp Director
7. Ms. Jongjit Thapanangkun Director
8. Mr. Tawechai Chitasaranachai Director
9. Mr. Tikhamporn Plengsrisuk Director
10. Ms. Yupa Techakraisri Director
1 1 . Mr. Pichet Supakijjanusan Director
12. 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 Shareholdersû Meeting; setting forth the strategic policies for the operation of the Company;
supervising the Companyûs operation through the appointed committees; and also to screen items to be considered at the
Shareholdersû Meeting.

The Audit Committee
The Audit Committee is made up of the following 3 distinguished individuals:
1 . Professor Siri Keiwalinsrit Chairman of Audit Committee
2. Mr. Vudhiphol Suriyabhivadh Audit Committee
3. 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 . To examine the Companyûs financial reports for its sufficient acuteness and transparency.
2. To examine the internal control and audit system for its appropriateness and efficiency.
3. To examine the Companyûs performance to ensure that the Company abides by the regulations set forth by the

Stock Exchange of Thailand and all other relevant laws.
4. To consider, elect and nominate the auditor of the Company and also to propose its remuneration.
5. To consider on the Companyûs information disclosure for its accuracy and completeness in case it may cause either

poor relations or conflicts of interest.
6. To perform any other duties assigned by the Board of Directors and admitted by the Audit Committee.
7. To make available a report on the activities of the Audit Committee to be shown in the Companyûs 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 Directorsû 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 Boardûs 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 31st

December 2004:
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∫ÿ§≈“°√

æπ—°ß“π¢Õß∫√‘…—∑µ“¡‚§√ß √â“ß°“√®—¥°“√„πªï 2547 ´÷Ëß√«¡æπ—°ß“π∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–
∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ®”°—¥ (¡’®”π«π∑—Èß ‘Èπ√«¡ 483 §π) ·∫àßÕÕ°‡ªìπ

-  “¬ß“π∫√‘À“√ß“π¢“¬Õ —ßÀ“√‘¡∑√—æ¬å ®”π«π 84 §π
-  “¬ß“π∫√‘À“√ß“π°àÕ √â“ß ®”π«π 65 §π
-  “¬ß“π∫√‘À“√Õ“§“√™ÿ¥ ®”π«π 178 §π
-  “¬ß“π∫√‘À“√°“√‡ß‘π·≈–Õ”π«¬°“√ ®”π«π 93 §π
-  “¬ß“π ”π—°°√√¡°“√ ®”π«π 1 6 §π
-  “¬ß“πÕ◊ËπÊ ®”π«π 47 §π

∫√‘…—∑ àß‡ √‘¡·≈–„Àâ‚Õ°“ °“√‡√’¬π√Ÿâß“πÕ¬à“ßÀ≈“°À≈“¬·°àæπ—°ß“π∑ÿ° “¬ß“π ‚¥¬‡©æ“–„π·π«°«â“ß  π—∫ πÿπ°“√À¡ÿπ‡«’¬π
ß“π√–À«à“ß°—π πÕ°®“°π’È æπ—°ß“π∑ÿ°§π¬—ß “¡“√∂‡¢â“∂÷ßºŸâ∫√‘À“√√–¥—∫µà“ßÊ ‰¥âÕ¬à“ß‡ªî¥‡º¬ ‰¡à¡’¢—ÈπµÕπ´—∫´âÕπ

º≈µÕ∫·∑π√«¡¢Õßæπ—°ß“π 483 §π „πªï 2547 ‡ªìπ®”π«π‡ß‘π∑—Èß ‘Èπª√–¡“≥ 132 ≈â“π∫“∑ ´÷Ëß√«¡‚∫π— ·≈–º≈µÕ∫·∑π®“°
°“√¢“¬·≈â«
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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 directorûs office 1 6 persons
- Other Lines 47 persons

The Company gives priority to learning opportunities to every line of employee especially horizontally, encourages the
rotation and employeeûs 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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Corporate GovernanceGovernanceGovernanceGovernanceGovernance
°“√°”°—∫¥Ÿ·≈°‘®°“√¥Ÿ·≈°‘®°“√¥Ÿ·≈°‘®°“√¥Ÿ·≈°‘®°“√¥Ÿ·≈°‘®°“√

°“√√“¬ß“π°“√ªØ‘∫—µ‘µ“¡À≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ 15 ¢âÕ

1 . π‚¬∫“¬‡°’Ë¬«°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√
§≥–°√√¡°“√∫√‘…—∑µ√–Àπ—°·≈–„Àâ§«“¡ ”§—≠„πÀ≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ ‡æ◊ËÕ‡πâπ§«“¡‚ª√àß„ ¢Õß°“√¥”‡π‘π∏ÿ√°‘® ‡æ◊ËÕ

‡æ‘Ë¡§«“¡‡™◊ËÕ¡—Ëπ·°àºŸâ∂◊ÕÀÿâπ ºŸâ≈ß∑ÿπ ·≈–ºŸâ‡°’Ë¬«¢âÕß∑ÿ°ΩÉ“¬ ·π«∑“ß°“√ π—∫ πÿπ°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’§√Õ∫§≈ÿ¡À≈—° ”§—≠ ¥—ßπ’È
- °“√ªØ‘∫—µ‘µàÕºŸâ∂◊ÕÀÿâπ ·≈–ºŸâ∑’Ë¡’ à«π‰¥â‡ ’¬Õ¬à“ß‡∑à“‡∑’¬¡·≈–‡ªìπ∏√√¡
- §≥–°√√¡°“√∑ÿà¡‡∑ ¡ÿàß¡—Ëπ „π°“√ªØ‘∫—µ‘Àπâ“∑’Ë¥â«¬§«“¡√Õ∫§Õ∫ ‚ª√àß„  ‡æ◊ËÕª√–‚¬™πå Ÿß ÿ¥∑—ÈßµàÕÕß§å°√ ºŸâ∂◊ÕÀÿâπ ·≈–∑ÿ°ΩÉ“¬
- ∫√‘…—∑¡’°“√°”Àπ¥®√√¬“∫√√≥∏ÿ√°‘®¢Õß§≥–°√√¡°“√ ·≈–¢Õßæπ—°ß“π ‡æ◊ËÕ‡ªìπÀ≈—°·≈–·π«∑“ß„π°“√ªØ‘∫—µ‘„Àâ Õ¥§≈âÕß

°—∫°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’

2.  ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ
„πªï 2547 ∫√‘…—∑®—¥„Àâ¡’°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ®”π«π 1 §√—Èß §◊Õ°“√ª√–™ÿ¡„À≠à “¡—≠ª√–®”ªï 2547 ‚¥¬®—¥„Àâ¡’¢÷Èπ∑’Ë ”π—°ß“π

„À≠à¢Õß∫√‘…—∑ ´÷Ëß¡’ÀâÕßª√–™ÿ¡·≈–‚ µ∑—»πŸª°√≥å∑’Ë§√∫∂â«π ¡∫Ÿ√≥å ¡’°“√®—¥ àßÀπ—ß ◊Õπ—¥ª√–™ÿ¡æ√âÕ¡∑—Èß¢âÕ¡Ÿ≈ª√–°Õ∫°“√
ª√–™ÿ¡µ“¡«“√–µà“ßÊ Õ¬à“ßæÕ‡æ’¬ß„ÀâºŸâ∂◊ÕÀÿâπ∑√“∫≈à«ßÀπâ“°àÕπ«—πª√–™ÿ¡ 7 «—π∑”°“√ ‚¥¬„π·µà≈–«“√–¡’°“√π”‡ πÕ§«“¡‡ÀÁπ
¢Õß§≥–°√√¡°“√ª√–°Õ∫ ¡’°“√ª√–°“»‡™‘≠ª√–™ÿ¡„πÀπ—ß ◊Õæ‘¡æå‡æ◊ËÕ„ÀâºŸâ∂◊ÕÀÿâπ√—∫∑√“∫√“¬≈–‡Õ’¬¥Õ¬à“ß∑—Ë«∂÷ß  ”À√—∫Àπ—ß ◊Õ
¡Õ∫©—π∑–∑’Ë®—¥‡µ√’¬¡„ÀâºŸâ∂◊ÕÀÿâπ„π°√≥’∑’Ë‰¡à “¡“√∂¡“¥â«¬µπ‡Õß‰¥âπ—Èπ ∫√‘…—∑‰¥âª√—∫ª√ÿßµ“¡√–‡∫’¬∫°√–∑√«ßæ“≥‘™¬å∑’ËÕÕ°∫—ß§—∫
„™â„À¡à„πªï 2545 ·≈–‡æ‘Ë¡∑“ß‡≈◊Õ°„ÀâºŸâ∂◊ÕÀÿâπ∑’Ë‰¡à “¡“√∂¡“√à«¡ª√–™ÿ¡ „Àâ “¡“√∂¡Õ∫©—π∑–„Àâ§≥–°√√¡°“√Õ‘ √–∑à“π„¥∑à“π
Àπ÷Ëß‡ªìπµ—«·∑π„π°“√ÕÕ°‡ ’¬ß≈ß§–·ππ„π·µà≈–«“√–

3.  ‘∑∏‘¢ÕßºŸâ¡’ à«π‰¥â‡ ’¬
∫√‘…—∑„Àâ§«“¡ ”§—≠µàÕºŸâ¡’ à«π‰¥â‡ ’¬∑ÿ°°≈ÿà¡ ¥—ßπ’È

- æπ—°ß“π ∫√‘…—∑‰¥âªØ‘∫—µ‘°—∫æπ—°ß“πÕ¬à“ß‡∑à“‡∑’¬¡ ‡ªìπ∏√√¡ ¡’‡Àµÿ¡’º≈ ·≈–„Àâº≈µÕ∫·∑π∑’Ë‡À¡“– ¡ √«¡∂÷ß‰¥â«“ß·ºπ°“√
‡æ‘Ë¡æŸπ§«“¡√Ÿâ·≈–°“√‡µ‘∫‚µ

- §Ÿà§â“ ∫√‘…—∑¡’°“√´◊ÈÕ ‘π§â“·≈–∫√‘°“√®“°§Ÿà§â“µ“¡‡ß◊ËÕπ‰¢∑“ß°“√§â“ ‰¡à‡Õ“√—¥‡Õ“‡ª√’¬∫ ¡’°“√µ°≈ß ·≈–ªØ‘∫—µ‘µ“¡
 —≠≠“µàÕ§Ÿà§â“∑ÿ°√“¬Õ¬à“ß‡ªî¥‡º¬·≈–∂Ÿ°µâÕß

- ‡®â“Àπ’È ∫√‘…—∑ªØ‘∫—µ‘µ“¡‡ß◊ËÕπ‰¢°“√°Ÿâ¬◊¡‡ß‘πµ“¡¢âÕµ°≈ß
- ≈Ÿ°§â“ ∫√‘…—∑„Àâ§«“¡ ”§—≠·≈–√—∫º‘¥™Õ∫µàÕ≈Ÿ°§â“∑ÿ°√“¬Õ¬à“ß ¡Ë”‡ ¡Õ √—∫º‘¥™Õ∫µàÕ§ÿ≥¿“æ·≈–¡“µ√∞“πº≈‘µ¿—≥±åµ“¡

∑’Ë‰¥â‚¶…≥“‰«â √—°…“§«“¡≈—∫≈Ÿ°§â“ ¡’Àπà«¬ß“π∑’Ë∑”Àπâ“∑’Ë√—∫‡√◊ËÕß√âÕß‡√’¬π¢Õß≈Ÿ°§â“‡æ◊ËÕ√—∫¥”‡π‘π°“√·°â‰¢ªí≠À“
„Àâ·°à≈Ÿ°§â“‚¥¬‡√Á«∑’Ë ÿ¥ µ≈Õ¥®π°“√ √â“ß§ÿ≥¿“æ™’«‘µ∑’Ë¥’ ‡ √‘¡§«“¡Õ∫Õÿàπ¢Õß ¡“™‘°∑ÿ°§π„π§√Õ∫§√—« ·≈– √â“ß
§«“¡ —¡æ—π∏å√–À«à“ß≈Ÿ°§â“¥â«¬°‘®°√√¡µà“ßÊ Õ¬à“ßµàÕ‡π◊ËÕß

- §Ÿà·¢àß ∫√‘…—∑ª√–æƒµ‘µ“¡°√Õ∫°µ‘°“°“√·¢àß¢—π∑’Ë¥’ „™âÀ≈—°§Ÿà·¢àß‡™‘ßæ—π∏¡‘µ√Õ—π‡ªìπ°“√ àß‡ √‘¡´÷Ëß°—π·≈–°—π „π°√Õ∫∑’Ë
‰¡à°àÕ„Àâ‡°‘¥§«“¡‡ ’¬À“¬∑“ß∏ÿ√°‘® ·≈–§«“¡ —¡æ—π∏å

- ™ÿ¡™π ∫√‘…—∑„Àâ§«“¡ ”§—≠°—∫™ÿ¡™π √—∫º‘¥™Õ∫µàÕ ¿“æ·«¥≈âÕ¡¢Õß™ÿ¡™πµ“¡√–¥—∫∑’ËÕ“®®–‰¥â√—∫º≈°√–∑∫∑—Èß„π·ßà∫«°
·≈–·ßà≈∫

Corporate
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4. °“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ
„π°“√ª√–™ÿ¡„À≠à “¡—≠ºŸâ∂◊ÕÀÿâπ ª√–®”ªï 2547 ¡’°√√¡°“√‡¢â“√à«¡ª√–™ÿ¡∑—Èß ‘Èπ 11 ∑à“π ‡ªìπ°√√¡°“√Õ‘ √– ·≈–°√√¡°“√

µ√«® Õ∫ 5 ∑à“π ª√–∏“π°√√¡°“√∫√‘…—∑´÷Ëß‡ªìπ°√√¡°“√Õ‘ √–∑”Àπâ“∑’Ëª√–∏“π„π∑’Ëª√–™ÿ¡ ª√–∏“π„π∑’Ëª√–™ÿ¡‡ªî¥‚Õ°“ „ÀâºŸâ∂◊Õ
Àÿâπ¡’ ‘∑∏‘µ√«® Õ∫°“√¥”‡π‘πß“π¢Õß∫√‘…—∑  Õ∫∂“¡·≈–· ¥ß§«“¡§‘¥‡ÀÁπµ“¡§«“¡‡À¡“– ¡ µ≈Õ¥®π¡Õ∫À¡“¬„Àâ°√√¡°“√∑’Ë
√—∫º‘¥™Õ∫µÕ∫§”∂“¡ºŸâ∂◊ÕÀÿâπ∑—ÈßÀ¡¥®π‡ªìπ∑’ËæÕ„®°àÕπ°“√≈ß§–·ππÀ√◊Õ¡’¡µ‘„π·µà≈–«“√–

5. ¿“«–ºŸâπ”·≈–«‘ —¬∑—»πå
- §≥–°√√¡°“√¡’ à«π√à«¡„π°“√°”Àπ¥ ·≈–‡ÀÁπ™Õ∫ «‘ —¬∑—»πå æ—π∏°‘® ·≈–ß∫ª√–¡“≥¢Õß∫√‘…—∑ ¡’°“√√“¬ß“π§«“¡‡ªìπ‰ª

∑“ß∏ÿ√°‘®·≈–°“√„™âß∫ª√–¡“≥µàÕ§≥–°√√¡°“√Õ¬à“ßµàÕ‡π◊ËÕß
- §≥–°√√¡°“√¡Õ∫À¡“¬„Àâ°√√¡°“√µ√«® Õ∫‡¢â¡ß«¥‡√◊ËÕß√–∫∫§«∫§ÿ¡¿“¬„π °“√µ√«® Õ∫¿“¬„π ·≈–µ‘¥µ“¡°“√¥”‡π‘π

°“√Õ¬à“ß„°≈â™‘¥‡æ◊ËÕª√–‚¬™πå Ÿß ÿ¥¢ÕßºŸâ∂◊ÕÀÿâπ·≈–À≈—°∫√√…—∑¿‘∫“≈
- §≥–°√√¡°“√∑”Àπâ“∑’Ë°”°—∫¥Ÿ·≈„Àâ§≥–°√√¡°“√∫√‘À“√¥”‡π‘π°“√µ“¡π‚¬∫“¬∑’Ë°”Àπ¥‰«â §≥–°√√¡°“√∫√‘À“√¡’Õ”π“®„π

°“√∫√‘À“√ß“πµ“¡·ºπß“π·≈–ß∫ª√–¡“≥∑’Ë‰¥â√—∫Õπÿ¡—µ‘ „π°√≥’∑’Ë¡’°“√≈ß∑ÿπ„π‚§√ß°“√À√◊Õ°‘®°√√¡∑’Ë‰¡àÕ¬Ÿà„π·ºπß“π∑’Ë‰¥â√—∫
Õπÿ¡—µ‘‰«â ¡’°“√°”Àπ¥Õ”π“®Õπÿ¡—µ‘°“√≈ß∑ÿπ‰¥â‰¡à‡°‘π 10 ≈â“π∫“∑ ‚¥¬®–µâÕßπ”‡ πÕ„Àâ§≥–°√√¡°“√æ‘®“√≥“‡ÀÁπ™Õ∫„π
¿“¬À≈—ß∑—π∑’

6. §«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå
∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’√“¬°“√√–À«à“ß°—π∑’Ë‡ªìπ‰ªµ“¡≈—°…≥–ª√°µ‘¢Õß∏ÿ√°‘®°“√§â“ ∑’Ë¡’°“√∑” —≠≠“ ¡’°“√°”Àπ¥√“§“

‡ªìπ‰ªµ“¡°“√¥”‡π‘π∏ÿ√°‘®ª√°µ‘·≈–‰¡à¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå ‡π◊ËÕß®“° —¥ à«π°“√∂◊ÕÀÿâπ„π∫√‘…—∑¬àÕ¬∑—ÈßÀ¡¥∂◊Õ‡ ¡◊Õπ
‡ªìπ∫√‘…—∑‡¥’¬«°—π ·µà·∫àß·¬°§«“¡√—∫º‘¥™Õ∫‡æ◊ËÕ„Àâ‡°‘¥§«“¡™—¥‡®π

 ”À√—∫√“¬°“√√–À«à“ß°—π¢Õß°√√¡°“√À√◊Õæπ—°ß“π ®–„™âÀ≈—°‡¥’¬«°—∫≈Ÿ°§â“∑—Ë«‰ª ¬°‡«âπ„π°√≥’∑’Ë¡’ à«π‰¥â‡ ’¬‡°‘π°«à“ª√°µ‘
®–‡ªìπ°“√√à«¡æ‘®“√≥“‚¥¬¡µ‘ª√–™ÿ¡ √“¬°“√√–À«à“ß°—π∑ÿ°√“¬°“√¡’°“√°”°—∫µ√«® Õ∫®“°ΩÉ“¬µ√«® Õ∫¿“¬„πÕ’°™—ÈπÀπ÷Ëß ·≈–
‰¥â®—¥∑”√“¬ß“π  ¢π“¥√“¬°“√ §«“¡®”‡ªìπ ·≈–‡Àµÿº≈„π‡√◊ËÕß√“¬°“√√–À«à“ß°—π‰«â„π√“¬ß“π¢Õß§≥–°√√¡°“√µ√«® Õ∫·≈â«

7. ®√√¬“∫√√≥∑“ß∏ÿ√°‘®
§≥–°√√¡°“√∫√‘…—∑ ®—¥„Àâ¡’®√√¬“∫√√≥∑“ß∏ÿ√°‘®¢Õß§≥–°√√¡°“√·≈–¢Õßæπ—°ß“π‡æ◊ËÕ‡ªìπ·π«∑“ßªØ‘∫—µ‘„Àâ Õ¥§≈âÕß°—∫

À≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ ‡ªìπ¡“µ√∞“π‡æ◊ËÕª√–‚¬™πåµàÕ∫√‘…—∑ ºŸâ∂◊ÕÀÿâπ °√√¡°“√ æπ—°ß“π ·≈–ºŸâ¡’ à«π‰¥â‡ ’¬Õ◊ËπÊ
(¥Ÿ√“¬≈–‡Õ’¬¥‰¥â∑’ËÀ—«¢âÕ ç®√√¬“∫√√≥∑“ß∏ÿ√°‘®é Àπâ“ 74)

8. °“√∂à«ß¥ÿ≈¢Õß°√√¡°“√∑’Ë‰¡à‡ªìπºŸâ∫√‘À“√
§≥–°√√¡°“√∫√‘…—∑ ¡’®”π«π 12 ∑à“π ª√–°Õ∫¥â«¬

- °√√¡°“√∑’Ë‡ªìπºŸâ∫√‘À“√ 5 ∑à“π
- °√√¡°“√∑’Ë‰¡à‰¥â‡ªìπºŸâ∫√‘À“√ 2 ∑à“π
- °√√¡°“√∑’Ë‡ªìπÕ‘ √– 5 ∑à“π

°√√¡°“√Õ‘ √–§‘¥‡ªìπ√âÕ¬≈– 42% ¢Õß°√√¡°“√∑—Èß§≥– ´÷Ëß∂◊Õ‡ªìπ —¥ à«π∑’Ë§≥–°√√¡°“√Õ‘ √–·≈–°√√¡°“√∑’Ë‰¡à‰¥â‡ªìπ
ºŸâ∫√‘À“√ “¡“√∂∂à«ß¥ÿ≈„π°“√∫√‘À“√ß“π¢ÕßºŸâ∫√‘À“√‰¥â

GovernanceGovernanceGovernanceGovernanceGovernance
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9. °“√√«¡À√◊Õ·¬°µ”·Àπàß
- ª√–∏“π°√√¡°“√‡ªìπ°√√¡°“√Õ‘ √– ·≈–‰¡à¡’§«“¡ —¡æ—π∏å„¥Ê °—∫ΩÉ“¬∫√‘À“√
- ª√–∏“π°√√¡°“√‰¡à‡ªìπ∫ÿ§§≈‡¥’¬«°—π°—∫°√√¡°“√ºŸâ®—¥°“√ ‡æ◊ËÕ‡ªìπ°“√·∫àß·¬°Àπâ“∑’Ë„π°“√°”Àπ¥π‚¬∫“¬°“√°”°—∫¥Ÿ·≈

·≈–°“√∫√‘À“√®—¥°“√„Àâ‡ªìπ‰ªµ“¡π‚¬∫“¬

10. §à“µÕ∫·∑π°√√¡°“√·≈–ºŸâ∫√‘À“√
∫√‘…—∑‰¥â°”Àπ¥§à“µÕ∫·∑π°√√¡°“√‰«âÕ¬à“ß™—¥‡®π ºà“π°“√Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ ‚¥¬‰¥âæ‘®“√≥“‡ª√’¬∫‡∑’¬∫

°—∫Õÿµ “À°√√¡‡¥’¬«°—π‡∑à“∑’Ë®– “¡“√∂¡’¢âÕ¡Ÿ≈Õâ“ßÕ‘ß‰¥â ‚¥¬°√√¡°“√∑’Ë‰¥â√—∫¡Õ∫À¡“¬„Àâ¡’Àπâ“∑’Ë·≈–§«“¡√—∫º‘¥™Õ∫‡æ‘Ë¡¡“°¢÷Èπ
®–‰¥â√—∫°“√æ‘®“√≥“§à“µÕ∫·∑π∑’Ë‡À¡“– ¡°—∫Àπâ“∑’Ë·≈–§«“¡√—∫º‘¥™Õ∫ ¡’°“√·µàßµ—Èß§≥–Õπÿ°√√¡°“√ (™ÿ¥‡©æ“–°‘®) æ‘®“√≥“
§à“µÕ∫·∑π‚¥¬¡’√Õßª√–∏“π°√√¡°“√ ´÷Ëß‡ªìπ°√√¡°“√Õ‘ √– ∑”Àπâ“∑’Ëª√–∏“π§≥–Õπÿ°√√¡°“√ ‡æ◊ËÕæ‘®“√≥“·π«∑“ß°“√°”Àπ¥
§à“µÕ∫·∑π¢Õß°√√¡°“√ ºŸâ∫√‘À“√ ·≈–æπ—°ß“π‡æ◊ËÕ¥”√ß§«“¡¬ÿµ‘∏√√¡·≈– ¡‡Àµÿ ¡º≈
10.1 §à“µÕ∫·∑π∑’Ë‡ªìπµ—«‡ß‘π

™◊ËÕ§≥–°√√¡°“√/µ”·Àπàß §à“µÕ∫·∑π (∫“∑/ªï) ∫”‡ÀπÁ®ª√–®”ªï 2547 √«¡ (∫“∑)
 (∫“∑)

1 . »“ µ√“®“√¬å‚¡√“ ∫ÿ≥¬º≈ 840,000 350,000 1,190,000
ª√–∏“π°√√¡°“√

2. π“¬ª°√≥å ∑«’ ‘π 180,000 75,000 255,000
√Õßª√–∏“π°√√¡°“√

3. »“ µ√“®“√¬å»‘√‘ ‡°«≈‘π ƒ…¥‘Ï 540,000 225,000 765,000
ª√–∏“π°√√¡°“√µ√«® Õ∫
°√√¡°“√

4. π“¬«ÿ≤‘æ≈  ÿ√‘¬“¿‘«—≤πå 480,000 200,000 680,000
°√√¡°“√µ√«® Õ∫
°√√¡°“√

5. π“¬‡∑æ √ÿàß∏π“¿‘√¡¬å 480,000 200,000 680,000
°√√¡°“√µ√«® Õ∫
°√√¡°“√

6. π“¬∏’√™—¬  ªí≠®∑√—æ¬å 180,000 75,000 255,000
°√√¡°“√

7. π“ß®ß®‘µµå  ∞ªπ“ß°Ÿ√ 180,000 75,000 255,000
    °√√¡°“√

√«¡ 2,880,000 1,200,000 4,080,000

„πªï 2547 ∫√‘…—∑¡’°√√¡°“√∫√‘…—∑√«¡ 12 ∑à“π ‚¥¬‰¥â√—∫‡∫’È¬ª√–™ÿ¡ 7 ∑à“π (°√√¡°“√∫√‘…—∑∑’Ë¥”√ßµ”·Àπàß°√√¡°“√∫√‘À“√
®”π«π 5 ∑à“π ®–‰¡à‰¥â‡∫’È¬ª√–™ÿ¡ª√–®”‡¥◊Õπ)

10.2 §à“µÕ∫·∑π¢Õß§≥–°√√¡°“√∫√‘À“√·≈–ºŸâ∫√‘À“√
§≥–°√√¡°“√∫√‘À“√·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑ √«¡ 7 §π ‰¡à√«¡°√√¡°“√∫√‘…—∑ ¡’§à“µÕ∫·∑π„πªï 2547 √«¡

30,370,000 ∫“∑
10.3 §à“µÕ∫·∑πÕ◊Ëπ

- ‰¡à¡’ -

11 . °“√ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑
°“√ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑°”Àπ¥„Àâ¡’¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß ‚¥¬ΩÉ“¬ ”π—°°√√¡°“√®–®—¥∑”µ“√“ß°“√ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑

§≥–°√√¡°“√∫√‘À“√ ·≈–§≥–°√√¡°“√µ√«® Õ∫ ‡ªìπµ“√“ßªï≈à«ßÀπâ“‡æ◊ËÕ°√√¡°“√ “¡“√∂®—¥ √√‡«≈“‰¥â ®—¥ àßÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡
«“√–°“√ª√–™ÿ¡·≈–‡Õ° “√ª√–°Õ∫°“√ª√–™ÿ¡≈à«ßÀπâ“ ‡æ◊ËÕ„Àâ§≥–°√√¡°“√¡’‡«≈“‡æ’¬ßæÕ∑’Ë®–»÷°…“¢âÕ¡Ÿ≈°àÕπ°“√√à«¡ª√–™ÿ¡
°“√ª√–™ÿ¡·µà≈–§√—Èß®–„™â‡«≈“ª√–¡“≥ 2.30 ™—Ë«‚¡ß „π°“√ª√–™ÿ¡·µà≈–§√—Èß°√√¡°“√·µà≈–∑à“π®–ª√–‡¡‘π°“√ª√–™ÿ¡·≈–√—∫∑√“∫
º≈ √ÿª°“√ª√–‡¡‘π µ≈Õ¥®π¢âÕ‡ πÕ·π–µà“ßÊ ‡æ◊ËÕ°“√ª√—∫ª√ÿßæ—≤π“„Àâ°“√ª√–™ÿ¡‡ªìπ‰ªÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ·≈– ¡ª√–‚¬™πå ¡’
°“√®—¥∑”√“¬ß“π°“√ª√–™ÿ¡‡ªìπ≈“¬≈—°…≥åÕ—°…√ ®—¥‡°Á∫√“¬ß“π∑’Ëºà“π°“√√—∫√Õß®“°§≥–°√√¡°“√ æ√âÕ¡„Àâ°√√¡°“√·≈–ºŸâ¡’ à«π
‡°’Ë¬«¢âÕßµ√«® Õ∫‰¥â
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„πªï 2547 ∑’Ëºà“π¡“¡’°“√ª√–™ÿ¡¢Õß§≥–°√√¡°“√¥—ßπ’È
● §≥–°√√¡°“√∫√‘…—∑¡’°“√ª√–™ÿ¡µ“¡«“√–ª°µ‘ ®”π«π 6 §√—Èß
● §≥–°√√¡°“√∫√‘À“√¡’°“√ª√–™ÿ¡ ®”π«π 22 §√—Èß
● §≥–°√√¡°“√µ√«® Õ∫¡’°“√ª√–™ÿ¡ ®”π«π 5 §√—Èß
● §≥–Õπÿ°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π¡’°“√ª√–™ÿ¡ ®”π«π 2 §√—Èß

12. §≥–Õπÿ°√√¡°“√
§≥–°√√¡°“√‰¥â·µàßµ—Èß§≥–Õπÿ°√√¡°“√‡æ◊ËÕæ‘®“√≥“°≈—Ëπ°√Õß‡√◊ËÕßµà“ßÊ ‡æ◊ËÕπ”‡ πÕ„Àâ§≥–°√√¡°“√æ‘®“√≥“„π√–À«à“ßªï 2547

¥—ßπ’È
§≥–°√√¡°“√µ√«® Õ∫ ‰¥â¡’°“√·µàßµ—Èß§√—Èß·√° ‡¡◊ËÕ«—π∑’Ë 1 °ÿ¡¿“æ—π∏å 2543 ¡’«“√–°“√¥”√ßµ”·Àπàß§√“«≈– 2 ªï ·≈–„πªï

2545 §≥–°√√¡°“√µ√«® Õ∫™ÿ¥‡¥‘¡‰¥â√—∫·µàßµ—Èß„Àâ¥”√ßµ”·ÀπàßÕ’°«“√–Àπ÷Ëß «“√–°√√¡°“√ §◊Õ √–À«à“ß«—π∑’Ë 1 °ÿ¡¿“æ—π∏å 2547
∂÷ß 31 ¡°√“§¡ 2549

§≥–°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π §≥–°√√¡°“√∫√‘…—∑‰¥â·µàßµ—Èß§≥–°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π¢÷Èπ‡¡◊ËÕ«—πæÿ∏∑’Ë 10 æƒ»®‘°“¬π
2547 (°“√ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑ §√—Èß∑’Ë 5/47) ‡ªìπ°“√·µàßµ—Èß‡©æ“–°‘® §≥–°√√¡°“√æ‘®“√≥“§à“µÕ∫·∑π‰¥â√—∫¡Õ∫À¡“¬„Àâ
æ‘®“√≥“·π«∑“ß°“√°”Àπ¥§à“µÕ∫·∑π ‡∫’È¬ª√–™ÿ¡ ·≈–º≈µÕ∫·∑πÕ◊ËπÊ ¢Õß§≥–°√√¡°“√ §≥–°√√¡°“√∫√‘À“√ ºŸâ∫√‘À“√ ·≈–
æπ—°ß“π¢Õß∫√‘…—∑ ‡æ◊ËÕ„Àâ‡°‘¥§«“¡‡À¡“– ¡¬ÿµ‘∏√√¡

13. √–∫∫°“√§«∫§ÿ¡ ·≈–°“√µ√«® Õ∫¿“¬„π
§≥–°√√¡°“√∫√‘…—∑ ‰¥â π—∫ πÿπÀ≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√‚¥¬¡Õ∫À¡“¬„Àâ§≥–°√√¡°“√µ√«® Õ∫ª√– “πß“π°—∫ºŸâ Õ∫∫—≠™’

√—∫Õπÿ≠“µ ‡æ◊ËÕ Õ∫∑“π√–∫∫°“√√“¬ß“π∑“ß°“√‡ß‘π„Àâ‡ªìπ‰ªÕ¬à“ß∂Ÿ°µâÕß§√∫∂â«π
ΩÉ“¬µ√«® Õ∫¿“¬„π¢Õß∫√‘…—∑ ∑”Àπâ“∑’Ëµ√«® Õ∫·≈–ª√–‡¡‘πº≈«‘∏’°“√¥”‡π‘πß“π¢Õß√–∫∫ß“π∑’Ë‡°’Ë¬«¢âÕß ·≈–„Àâ§”·π–π”

‡æ◊ËÕ·°â‰¢°“√∑”ß“π„Àâ∂Ÿ°µâÕßµ√ßµ“¡π‚¬∫“¬ ∑—Èßπ’È ∫√‘…—∑‰¥âª√—∫ª√ÿßπ‚¬∫“¬‡™‘ß∏ÿ√°‘®„Àâ¡’§«“¡¬◊¥À¬ÿàπ ‡À¡“– ¡°—∫¿“«–µ≈“¥ ·≈–
°Æ√–‡∫’¬∫µà“ßÊ ∑’Ë‡°’Ë¬«¢âÕßÕ¬Ÿà‡ ¡Õ ΩÉ“¬µ√«® Õ∫¿“¬„π¢Õß∫√‘…—∑®–√“¬ß“πµ√ßµàÕ§≥–°√√¡°“√µ√«® Õ∫ ¡’°“√°”Àπ¥Àπâ“∑’Ë
·≈–·ºπß“π·µà≈–ªï‰«âÕ¬à“ß™—¥‡®π ‚¥¬¡ÿàß‡πâπ°“√√—°…“º≈ª√–‚¬™πå¢ÕßºŸâ¡’ à«π‰¥â‡ ’¬Õ¬à“ß‡À¡“– ¡ ¬ÿµ‘∏√√¡

14. √“¬ß“π¢Õß§≥–°√√¡°“√
§≥–°√√¡°“√∫√‘…—∑‡ªìπºŸâ√—∫º‘¥™Õ∫µàÕß∫°“√‡ß‘π√«¡¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ·≈– “√ π‡∑»∑“ß°“√‡ß‘π∑’Ëª√“°Ø„π√“¬ß“π

ª√–®”ªï ß∫°“√‡ß‘π¥—ß°≈à“«®—¥∑”¢÷Èπµ“¡¡“µ√∞“π°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª„πª√–‡∑»‰∑¬ ¡’°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈ ”§—≠Õ¬à“ß‡æ’¬ßæÕ„π
À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π

∫√‘…—∑‰¥â®—¥„Àâ¡’√–∫∫§«∫§ÿ¡¿“¬„π∑’Ë‡™◊ËÕ∂◊Õ‰¥â «à“°“√∫—π∑÷°¢âÕ¡Ÿ≈∑“ß∫—≠™’¡’§«“¡∂Ÿ°µâÕß §√∫∂â«π ·≈–‡æ’¬ßæÕ∑’Ë®–¥”√ß
√—°…“‰«â´÷Ëß∑√—æ¬å ‘π ªÑÕß°—π‰¡à„Àâ‡°‘¥°“√∑ÿ®√‘µÀ√◊Õ°“√¥”‡π‘π°“√∑’Ëº‘¥ª°µ‘‰¥â

15. §«“¡ —¡æ—π∏å°—∫ºŸâ≈ß∑ÿπ
§≥–°√√¡°“√„Àâ§«“¡ ”§—≠µàÕ°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈∑’Ë¡’§«“¡∂Ÿ°µâÕß §√∫∂â«π ‚ª√àß„ ·≈–∑—Ë«∂÷ß ∑—Èß√“¬ß“π¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π ·≈–

¢âÕ¡Ÿ≈∑—Ë«‰ª µ≈Õ¥®π¢âÕ¡Ÿ≈ ”§—≠∑’Ë¡’º≈°√–∑∫µàÕ√“§“À≈—°∑√—æ¬å¢Õß∫√‘…—∑ ‚¥¬‰¥â‡º¬·æ√à¢âÕ¡Ÿ≈¢à“« “√µà“ßÊ ¥—ß°≈à“«‡æ◊ËÕ„ÀâºŸâ≈ß∑ÿπ
·≈–ºŸâ∑’Ë‡°’Ë¬«¢âÕß‰¥â√—∫∑√“∫ ‚¥¬ºà“π™àÕß∑“ß∑’Ë‡À¡“– ¡Õ¬à“ßµàÕ‡π◊ËÕß ¡Ë”‡ ¡Õ  ”À√—∫°“√µ‘¥µàÕæ∫ª–°—∫π—°≈ß∑ÿπ π—°«‘‡§√“–Àå ·≈–
 ◊ËÕ¡«≈™ππ—Èπ §≥–°√√¡°“√∫√‘À“√®–‡ªìπºŸâ„Àâ¢âÕ¡Ÿ≈„π√Ÿª·∫∫¢Õß°“√√à«¡°‘®°√√¡°—∫µ≈“¥À≈—°∑√—æ¬å„πß“π∫√‘…—∑®¥∑–‡∫’¬πæ∫
π—°≈ß∑ÿπ (Opportunity Day) °“√‡™‘≠π—°«‘‡§√“–Àå¡“∑’Ë∫√‘…—∑ À√◊Õæ“™¡§«“¡§◊∫Àπâ“‚§√ß°“√µà“ßÊ µ≈Õ¥®π°“√®—¥∑”√“¬ß“π
§«“¡§◊∫Àπâ“‚§√ß°“√ ·≈–¢âÕ¡Ÿ≈∑’Ë‡ªìπª√–‚¬™πåµàÕπ—°≈ß∑ÿπ∑—Ë«‰ª ®—¥ àß„ÀâÕ¬à“ß ¡Ë”‡ ¡Õ „π‚Õ°“ ∑’Ë‰¥â√—∫‡™‘≠®“° ◊ËÕ¡«≈™π À√◊Õ
π—°«‘‡§√“–Àå‡æ◊ËÕ√à«¡· ¥ß§«“¡§‘¥‡ÀÁπ À√◊Õ‡º¬·æ√à¢âÕ¡Ÿ≈µà“ßÊ ∑“ß ”π—°°√√¡°“√®–‡ªìπºŸâª√– “πß“π·≈–Õ”π«¬§«“¡ –¥«°„π
¥â“πµà“ßÊ  ”À√—∫ºŸâ∂◊ÕÀÿâπ·≈–ª√–™“™π∑—Ë«‰ª∑’ËµâÕß°“√¢âÕ¡Ÿ≈∫√‘…—∑  “¡“√∂√—∫∫√‘°“√¥â“π¢âÕ¡Ÿ≈·≈–¢à“« “√‰¥â∑’Ë ‚∑√. 02-285-5011
À√◊Õ∑’Ë website www.lpn.co.th À√◊Õ∑’Ë www.bestbuycondo.com À√◊Õ∑’Ë Call Center 02-800-9009
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15 clauses of report on observance of good operational supervision

1 . Policy on operational supervision
The Companyûs 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.

2. Rights of the shareholders
In 2004, the Company held 1 Annual General Meeting of Shareholders of 2004 at the Companyûs 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 Directorsû recommendations and also
published summons for the meeting in newspapers for the shareholdersû 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 shareholdersû proxies for
transparent casting of votes.

3. 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 customersû information
confidential. There is a particular unit established for receiving the customersû 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

4. Shareholdersû 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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5. 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.

6. 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.

7. 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.

8. 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.

9. 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.

10. 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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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-

11 . The Meeting of Directors
The Companyûs Board of Directors Meeting has been periodically held. In this matter, the Directorsû Office

Department was responsible for preparing the annual schedules of the Boardûs Meeting and the Audit Committeeûs
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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12. Sub-committee
The Board of Directors appointed a sub-committee to analyze and verify any matters to be introduced into the

Boardûs 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 1st February 2004 to 31st January 2006.
Remuneration Determination Sub-Committee were exclusively established by the Board on 10th November 2004

(the Boardûs 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.

13. 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 Companyûs 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.

14. 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.

15. 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 Companyûs 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 Thailandûs 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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Code of Business EthicsBusiness EthicsBusiness EthicsBusiness EthicsBusiness Ethics
®√√¬“∫√√≥∑“ß∏ÿ√°‘®∑“ß∏ÿ√°‘®∑“ß∏ÿ√°‘®∑“ß∏ÿ√°‘®∑“ß∏ÿ√°‘®

Code of

®√√¬“∫√√≥∑“ß∏ÿ√°‘®¢Õß§≥–°√√¡°“√ ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)
§≥–°√√¡°“√®—¥„Àâ¡’®√√¬“∫√√≥¢Õß§≥–°√√¡°“√·≈–®√√¬“∫√√≥¢Õßæπ—°ß“π¢÷Èπ ‚¥¬¡’«—µ∂ÿª√– ß§å‡æ◊ËÕ„Àâ°√√¡°“√¢Õß

∫√‘…—∑·≈–æπ—°ß“π ¬÷¥∂◊Õ‡ªìπ·π«∑“ßªØ‘∫—µ‘‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫À≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ ·≈–· ¥ß∂÷ß§«“¡¡ÿàß¡—Ëπ∑’Ë®–ªØ‘∫—µ‘µ“¡
¡“µ√∞“π¥â“π®√‘¬∏√√¡ ‡æ◊ËÕª√–‚¬™πåµàÕ∫√‘…—∑ ºŸâ∂◊ÕÀÿâπ æπ—°ß“π ·≈–ºŸâ¡’ à«π‰¥â‡ ’¬Õ◊ËπÊ

§≥–°√√¡°“√¢Õß∫√‘…—∑ ‡ªìπºŸâ°”Àπ¥π‚¬∫“¬„π°“√∫√‘À“√Õß§å°√ ·≈–«“ßÀ≈—°°“√°”°—∫¥Ÿ·≈°‘®°“√‡æ◊ËÕ„Àâ°“√¥”‡π‘π°‘®°“√‡ªìπ
‰ªÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ·≈–∫√√≈ÿµ“¡«—µ∂ÿª√– ß§å¢Õß«‘ —¬∑—»πå·≈–æ—π∏°‘® ·≈–®“°°“√∑’Ë∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)
‰¥â√—∫§«“¡‡™◊ËÕ¡—Ëπ„π¡“µ√∞“π°“√¥”‡π‘π∏ÿ√°‘®®“°ºŸâ∂◊ÕÀÿâπ π—°≈ß∑ÿπ ·≈– “∏“√≥™π∑—Ë«‰ª  àßº≈„Àâ°√√¡°“√∫√‘…—∑∑ÿ°∑à“π®–µâÕßªØ‘∫—µ‘
µ“¡¢âÕ∫—≠≠—µ‘·≈–‡®µπ“√¡≥å¢Õß°ÆÀ¡“¬ ¥â«¬§«“¡√Õ∫§Õ∫·≈–‡Õ“„®„ à √«¡∂÷ß°“√ªØ‘∫—µ‘µπ„Àâ‡ªìπ·∫∫Õ¬à“ß∑’Ë¥’ ‡æ◊ËÕ√—°…“™◊ËÕ‡ ’¬ß
·≈–¿“ææ®πå∑’Ë¥’¢Õß∫√‘…—∑∑’Ë √â“ß¡“„Àâ§ßÕ¬Ÿàµ≈Õ¥‰ª

®√√¬“∫√√≥¢Õß§≥–°√√¡°“√ ª√–°Õ∫¥â«¬
1 . §«“¡´◊ËÕ —µ¬å ¬ÿµ‘∏√√¡ ·≈–§ÿ≥∏√√¡

‚¥¬¬÷¥¡—ËπµàÕ§«“¡®√‘ß ·≈–‰¡à‡≈◊Õ°ªØ‘∫—µ‘®“°§«“¡·µ°µà“ß¥â“π‡™◊ÈÕ™“µ‘ »“ π“ ‡æ»  ∂“π¿“æ ¡√  À√◊Õ§«“¡
‰√â ¡√√∂¿“æ∑“ß√à“ß°“¬ ‰¡à∑”„Àâ‡°‘¥§«“¡‡¢â“„®º‘¥∑—Èß‚¥¬∑“ßµ√ß·≈–∑“ßÕâÕ¡ ‰¡à°àÕ„Àâ‡°‘¥§«“¡‡¢â“„®º‘¥‚¥¬≈–‡«âπ°“√æŸ¥ À√◊Õ
°“√ªØ‘∫—µ‘

2. §«“¡‡ªìπÕ‘ √–
µ—¥ ‘π„®·≈–ªØ‘∫—µ‘Àπâ“∑’Ë¥â«¬§«“¡‡ªìπÕ‘ √– ‰¡à„Àâº≈ª√–‚¬™πå à«πµ—«∑—Èß∑’Ë‡ªìπµ—«‡ß‘πÀ√◊Õ‰¡à‡ªìπµ—«‡ß‘π ¡“Õ¬Ÿà‡Àπ◊Õ§«“¡‡ªìπÕ‘ √–

„π°“√„™â¢âÕ¡Ÿ≈∑’Ë‡ªìπ§«“¡®√‘ß

3. °“√¥”‡π‘π∏ÿ√°√√¡ à«πµ—«  ·≈–°“√√—°…“§«“¡≈—∫
°“√¥”‡π‘π∏ÿ√°√√¡ à«πµ—« À√◊Õ∏ÿ√°‘®Õ◊ËπÊ ¢Õß°√√¡°“√ ®–µâÕß·¬°ÕÕ°®“°°“√¥”‡π‘π°‘®°“√¢Õß∫√‘…—∑„π∞“π–°√√¡°“√∫√‘…—∑
‰¡à„™â™◊ËÕ∫√‘…—∑„π°“√¥”‡π‘π∏ÿ√°√√¡ à«πµ—« ‰¡à‡°’Ë¬«¢âÕß„π°‘®°“√´÷Ëß®–π”§«“¡‡ ◊ËÕ¡‡ ’¬¡“ Ÿà∫√‘…—∑ √«¡∂÷ß‰¡à‡ªî¥‡º¬¢âÕ¡Ÿ≈∑’Ë

‡ªìπ§«“¡≈—∫¢Õß∫√‘…—∑µàÕ∫ÿ§§≈∑’Ë “¡ ‡«âπ·µà®–‰¥â√—∫§«“¡¬‘π¬Õ¡®“°∫√‘…—∑ ·≈–‰¡à„™â¢âÕ¡Ÿ≈∑’Ë‰¥â√—∫„π∞“π–‡ªìπ°√√¡°“√‰ª„π
∑“ß∑’Ë‰¡à∂Ÿ°µâÕß

4. °“√‡ªî¥‡º¬‡√◊ËÕßº≈ª√–‚¬™πå
°√√¡°“√®–µâÕß‡ªî¥‡º¬º≈ª√–‚¬™πå®“°∏ÿ√°‘® à«πµ—« À√◊Õ∏ÿ√°‘®Õ◊ËπÊ √«¡∑—Èß‡√◊ËÕß„¥Ê ∑’Ë‡ªìπ§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå À√◊Õ

Õ“®π”‰ª Ÿà§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå„Àâ∫√‘…—∑∑√“∫
°“√¥”‡π‘π°“√„¥Ê °—∫∫√‘…—∑¢Õß°√√¡°“√ ®–µâÕßÕ¬Ÿà„π√–¥—∫∑’Ë‡À¡“– ¡ ‡æ◊ËÕÀ≈’°‡≈’Ë¬ß§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå∑’ËÕ“®

‡°‘¥¢÷Èπ À√◊Õ∂Ÿ°‡¢â“„®«à“‡°‘¥¢÷Èπ

5. °“√¬÷¥∂◊ÕªØ‘∫—µ‘µ“¡°ÆÀ¡“¬
‰¡à„™â™àÕß«à“ß¢Õß°ÆÀ¡“¬ ¢âÕ∫—ß§—∫ ¢âÕ°”Àπ¥ ‡æ◊ËÕª√–‚¬™πå¢Õß∫√‘…—∑À√◊Õª√–‚¬™πå à«πµπ‚¥¬¡‘™Õ∫
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6. °“√„Àâ‚Õ°“ ºŸâ∂◊ÕÀÿâπÕ¬à“ß‡∑à“‡∑’¬¡°—π
√—°…“ ‘∑∏‘ª√–‚¬™πå¢ÕßºŸâ∂◊ÕÀÿâπµ“¡Àπâ“∑’Ë∑’Ë‰¥â√—∫§«“¡‰«â«“ß„®·≈–§”π÷ß∂÷ß ‘∑∏‘ª√–‚¬™πå¢ÕßºŸâ¡’ à«π‰¥â‡ ’¬Õ◊ËπÊ °—∫∫√‘…—∑

°“√ªØ‘∫—µ‘Àπâ“∑’Ë·≈–§«“¡√—∫º‘¥™Õ∫¢Õß§≥–°√√¡°“√ ·∫àßÕÕ°‡ªìπ
1 . Àπâ“∑’ËµàÕ∫√‘…—∑
2. Àπâ“∑’ËµàÕºŸâ∂◊ÕÀÿâπ
3. Àπâ“∑’ËµàÕæπ—°ß“π
4. Àπâ“∑’ËµàÕºŸâ¡’ à«π‰¥â‡ ’¬Õ◊ËπÊ

§«“¡√Õ∫§Õ∫„π°“√ªØ‘∫—µ‘Àπâ“∑’Ë
1 . ‡¢â“ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑∑ÿ°§√—Èß
2. À“¢âÕ¡Ÿ≈§«“¡√Ÿâ‡°’Ë¬«°—∫ ¿“æ·«¥≈âÕ¡∑’Ë¡’º≈°√–∑∫µàÕ∏ÿ√°‘®¢Õß∫√‘…—∑
3. »÷°…“∂÷ß¢âÕ°ÆÀ¡“¬ °Æ√–‡∫’¬∫ À√◊Õ¢âÕ°”Àπ¥∑’Ë‡°’Ë¬«¢âÕß
4. „™â‡«≈“Õ¬à“ß‡æ’¬ßæÕ„π°“√æ‘®“√≥“¢âÕ¡Ÿ≈‡ªìπ°“√≈à«ßÀπâ“¥â«¬§«“¡√Õ∫§Õ∫
5. æ‘®“√≥“·≈–„Àâ§«“¡‡ÀÁπÕ¬à“ß‡ªìπÕ‘ √–
6.  àß‡ √‘¡„Àâ¡’°“√ ◊ËÕ “√√–À«à“ß§≥–°√√¡°“√·≈–ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ
7. ªØ‘∫—µ‘Àπâ“∑’Ë„π∞“π–°√√¡°“√„Àâ‡ªìπ‰ªµ“¡°ÆÀ¡“¬ °Æ√–‡∫’¬∫ ¢âÕ°”Àπ¥ ¢âÕ∫—ß§—∫∑’Ë‡°’Ë¬«¢âÕß ·≈–¡“µ√∞“π∏ÿ√°‘®·≈–®√‘¬∏√√¡
8. ¢Õ¢âÕ¡Ÿ≈‡æ‘Ë¡‡µ‘¡ À√◊Õ§”™’È·®ß®“°ΩÉ“¬∫√‘À“√ À√◊Õ∑’Ëª√÷°…“¢Õß∫√‘…—∑‡¡◊ËÕ¡’¢âÕ ß —¬
9. ‰¡à°√–∑”°“√„¥Ê ∑’ËÕ“®‡ªìπ¢âÕ§√À“„π‡√◊ËÕß§«“¡´◊ËÕ —µ¬å ÿ®√‘µ·≈–‡∑’Ë¬ß∏√√¡ ∑—Èß‚¥¬µπ‡Õß·≈–§√Õ∫§√—«

§«“¡¢—¥·¬âß¢Õßº≈ª√–‚¬™πå
1 . ‰¡à„™âÕ”π“®„πÀπâ“∑’Ë„πµ”·Àπàß°√√¡°“√‡æ◊ËÕ· «ßª√–‚¬™πå à«πµπÀ√◊Õ¢ÕßºŸâ„°≈â™‘¥‰¡à«à“∑“ßµ√ßÀ√◊Õ∑“ßÕâÕ¡
2. ·®âß„Àâ∫√‘…—∑∑√“∫‚¥¬‰¡à™—°™â“  ‡¡◊ËÕ¡’‡ÀµÿÀ√◊Õ§“¥‰¥â«à“πà“®–‡ªìπ‡Àµÿ·Ààß§«“¡¢—¥·¬âß¢Õßº≈ª√–‚¬™πå
3. À≈’°‡≈’Ë¬ß‰¡à„Àâ¡’§«“¡¢—¥·¬âß¢Õßº≈ª√–‚¬™πå
4. „™â§«“¡√–¡—¥√–«—ßÕ¬à“ß¬‘Ëß µàÕ§«“¡¢—¥·¬âß¢Õßº≈ª√–‚¬™πå∑’ËÕ“®‡°‘¥¢÷Èπ√–À«à“ß°“√∑”ß“π„π∞“π–¢ÕßΩÉ“¬∫√‘À“√ ·≈–°“√¥”‡π‘π

ß“π„π∞“π–∑’Ë‡ªìπ°√√¡°“√ ´÷Ëß‰¥â√—∫§«“¡‰«â«“ß„®®“°ºŸâ∂◊ÕÀÿâπ
5. ‰¡à§«√‡°’Ë¬«¢âÕß„π°“√´◊ÈÕ¢“¬Àÿâπ¢Õß∫√‘…—∑‡æ◊ËÕ°“√≈ß∑ÿπ√–¬– —Èπ

°“√„™â¢âÕ¡Ÿ≈¢Õß∫√‘…—∑
1 . ‰¡à„™â¢âÕ¡Ÿ≈‰ª„π∑“ß∑’Ë¡‘™Õ∫ ·≈–‰¡à‡ªî¥‡º¬¢âÕ¡Ÿ≈µà“ßÊ ∑’Ë‡ªìπ§«“¡≈—∫∑“ß∏ÿ√°‘®À√◊Õ¢âÕ¡Ÿ≈∑’Ë¡’º≈°√–∑∫ µàÕ°“√∑”∏ÿ√°‘®µàÕ∫ÿ§§≈¿“¬πÕ°
2. ®–µâÕß‰¡à·®âß¢âÕ¡Ÿ≈ ´÷ËßÕ“®¡’º≈°√–∑∫µàÕ√“§“Àÿâπ¢Õß∫√‘…—∑ ´÷Ëß¬—ß‰¡à‡ªî¥‡º¬µàÕ “∏“√≥™π
3. √–¡—¥√–«—ß¡‘„Àâ‡Õ° “√À√◊Õ¢à“« “√Õ—π‡ªìπ§«“¡≈—∫¢Õß∫√‘…—∑√—Ë«‰À≈ À√◊Õµ°‰ª∂÷ßºŸâ∑’Ë‰¡à‡°’Ë¬«¢âÕß
4. ‰¡à„™â¢âÕ¡Ÿ≈¿“¬„π‡æ◊ËÕª√–‚¬™πå à«πµ—« ‚¥¬‡©æ“–¢âÕ¡Ÿ≈∑’Ë‡ªìπ “√– ”§—≠µàÕ°“√‡ª≈’Ë¬π·ª≈ß√“§“¢ÕßÀ≈—°∑√—æ¬å∑’Ë¬—ß‰¡à‰¥â‡ªî¥‡º¬

µàÕ “∏“√≥–
5. ‰¡à´◊ÈÕÀ√◊Õ¢“¬Àÿâπ°àÕπ°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈∑’Ë¡’º≈°√–∑∫µàÕ√“§“Àÿâπ
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®√√¬“∫√√≥∑“ß∏ÿ√°‘®¢Õßæπ—°ß“π ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)
®√√¬“∫√√≥∑“ß∏ÿ√°‘®¢Õßæπ—°ß“π ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) °”Àπ¥¢÷Èπ‡æ◊ËÕ‡ªìπ¡“µ√∞“π‡∫◊ÈÕßµâπ

 ”À√—∫æπ—°ß“π „π°“√ªØ‘∫—µ‘µπÕ¬à“ß¡’®√√¬“∫√√≥ ‡ªìπ‡§√◊ËÕß¡◊Õ„π°“√‡µ◊Õπæπ—°ß“π„Àâ¡’§«“¡√–¡—¥√–«—ß ·≈–ªÑÕß°—π‰¡à„Àâæπ—°ß“π
°√–∑”°“√„¥Ê ∑’Ë‡ªìπ°“√≈–‡¡‘¥°Æ √–‡∫’¬∫ ¢âÕ∫—ß§—∫ ∑’Ëπ”§«“¡‡ ◊ËÕ¡‡ ’¬¡“ Ÿà™◊ËÕ‡ ’¬ß¢Õß∫√‘…—∑

∫√‘…—∑¡Õ∫À¡“¬„ÀâΩÉ“¬∑√—æ¬“°√¡πÿ…¬å ‡ªìπºŸâ¡’Àπâ“∑’Ëµ√«® Õ∫°“√ªØ‘∫—µ‘µ“¡®√√¬“∫√√≥∑“ß∏ÿ√°‘®¢Õßæπ—°ß“π ‚¥¬„ÀâºŸâ∫—ß§—∫
∫—≠™“·µà≈–ΩÉ“¬√à«¡¥Ÿ·≈„Àâæπ—°ß“πªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥∑’Ë∫—≠≠—µ‘‰«â¥â«¬

®√√¬“∫√√≥¢Õßæπ—°ß“π ·∫àß√“¬≈–‡Õ’¬¥‚¥¬¡’§”Õ∏‘∫“¬∑’Ë™—¥‡®π·≈–¡Õ∫„Àâæπ—°ß“π∑ÿ°§π‰«â‡æ◊ËÕ‡ªìπ·π«∑“ß„π°“√ªØ‘∫—µ‘µ“¡
‚¥¬¡’À—«¢âÕ¥—ßπ’È

- °“√ªØ‘∫—µ‘Àπâ“∑’Ë ·≈–§«“¡√—∫º‘¥™Õ∫¢Õßæπ—°ß“π µ“¡∫∑∫“∑Àπâ“∑’Ë∑’Ë¡’µàÕ∫√‘…—∑ µàÕ≈Ÿ°§â“ µàÕºŸâ∂◊ÕÀÿâπ µàÕºŸâ∫—ß§—∫∫—≠™“
‡æ◊ËÕπ√à«¡ß“π·≈–Àπâ“∑’ËµàÕµπ‡Õß

- §«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå
- °“√„™â¢âÕ¡Ÿ≈¢Õß∫√‘…—∑
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L.P.N. Development Public Company Limited
The Board established the Boardûs and employeesû 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.

2. 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.

3. 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 Companyûs 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.

4. 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.

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

Company or themselves.

6. 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 . Duty towards the Company
2. Duty towards the Shareholders
3. Duty towards the employees
4. Duty towards other interested persons
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Circumspection over the performance of duties
1 . Attend every Boardûs Meeting;
2. Explore information available that may impact the Companyûs business;
3. Study relevant law provisions, regulations, or requirements;
4. Spend quality time on discreetly reviewing all information in advance;
5. Consider and give opinions independently;
6. Encourage communications between the Board and the Certified Auditor;
7. Perform the duties in the capacity of director in compliance with the relevant laws, regulations, provisions,

requirements along with the business and ethical standards;
8. Obtain additional information or explanation from the management or consultants of the Company; whenever

doubts are raised;
9. 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;
2. 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.
3. Avoid creating conflicts of interest
4. 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.
5. Not get involved in the Companyûs share sales or purchase Company shares for short-term investment.

Use of the Companyûs 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.
2. Not notify any information unknown to the public that may impinge on the Companyûs share value.
3. Attentively prevent any confidential information being divulged to non-associated persons.
4. Not use in-house information for personal benefit especially that essential to variations of the share price that are

unknown to the public.
5. 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 Companyûs reputation.

The Company assigned the Human Resources Department to take charge of checking on the employeesû 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 Companyûs information
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Internal ControlControlControlControlControl
°“√§«∫§ÿ¡¿“¬„π¿“¬„π¿“¬„π¿“¬„π¿“¬„π

Internal

§«“¡‡ÀÁπ¢Õß§≥–°√√¡°“√∫√‘…—∑ ‡°’Ë¬«°—∫°“√§«∫§ÿ¡¿“¬„π

‡√’¬π ‡≈¢“∏‘°“√
 ”π—°ß“π§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å

„π√Õ∫ªï 2547 π—Èπ §≥–°√√¡°“√∫√‘…—∑¬—ß§ß„Àâ§«“¡ ”§—≠Õ¬à“ßµàÕ‡π◊ËÕß„π‡√◊ËÕß°“√§«∫§ÿ¡¿“¬„π¢ÕßÕß§å°√ ‚¥¬‡©æ“–°“√Õπÿ¡—µ‘
·ºπß“π ß∫ª√–¡“≥°“√≈ß∑ÿπ ·≈–§à“„™â®à“¬ª√–®”ªï ‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫·ºπ°≈¬ÿ∑∏å √«¡∂÷ß‰¥âµ‘¥µ“¡ ·≈–∑∫∑«πÕ”π“®Àπâ“∑’Ë¢Õß
§≥–°√√¡°“√∫√‘À“√ °√√¡°“√ºŸâ®—¥°“√ Õ’°∑—ÈßºŸâ∫√‘À“√„π√–¥—∫µà“ßÊ ‡æ◊ËÕ„Àâ°“√ªØ‘∫—µ‘ß“π‡ªìπ‰ªÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ √—¥°ÿ¡ ·≈–¡’§«“¡
æ√âÕ¡Õ¬Ÿàµ≈Õ¥‡«≈“„π°“√∑’Ë®–„ÀâΩÉ“¬µ√«® Õ∫¿“¬„π  “¡“√∂ Õ∫∑“π·≈–µ√«® Õ∫‰¥â

®“°√“¬ß“π¢Õß§≥–°√√¡°“√µ√«® Õ∫ ·≈–√“¬ß“π®“°ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑ æ∫«à“ ªï 2547 §≥–°√√¡°“√∫√‘…—∑·≈–ºŸâ∫√‘À“√
¡’®√‘¬∏√√¡„π°“√¥”‡π‘πß“π „Àâ§«“¡ ”§—≠µàÕ√–∫∫°“√§«∫§ÿ¡¿“¬„π∑’Ë¥’ ¡’°“√°”°—∫¥Ÿ·≈°‘®°“√Õ¬à“ßµàÕ‡π◊ËÕß ¡’°“√ªØ‘∫—µ‘∂Ÿ°µâÕßµ“¡¢âÕ
°”Àπ¥°ÆÀ¡“¬∑’Ë‡°’Ë¬«¢âÕß·≈–‰¥âªØ‘∫—µ‘Àπâ“∑’Ë‡æ◊ËÕ„Àâ∫√√≈ÿ‡ªÑ“À¡“¬¥â«¬§«“¡∑ÿà¡‡∑ ·≈–¡ÿàß¡—Ëπ¥—Ëß¡◊ÕÕ“™’æ

¥—ßπ—Èπ §≥–°√√¡°“√∫√‘…—∑®÷ß¡—Ëπ„®«à“ √–∫∫°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑¡’§«“¡‡æ’¬ßæÕ·≈–‡À¡“– ¡„π°“√„™âµ√«® Õ∫ ·≈–
µ‘¥µ“¡°“√ªØ‘∫—µ‘ß“πÕ¬à“ß„°≈â™‘¥‰¥â‡ªìπÕ¬à“ß¥’

¢Õ· ¥ß§«“¡π—∫∂◊Õ

»“ µ√“®“√¬å ‚¡√“ ∫ÿ≥¬º≈
ª√–∏“π°√√¡°“√
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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 Companyûs 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 Committeeûs report and Auditorûs 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 Companyûs internal control system is adequate and proper to be used in
examination and close following up on performance.

Respectfully yours,

Professor Mora Bunyaphala
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§«“¡‡ÀÁπ¢ÕßºŸâ Õ∫∫—≠™’‡°’Ë¬«°—∫°“√§«∫§ÿ¡¿“¬„π

‡ πÕ ‡≈¢“∏‘°“√  ”π—°ß“π§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å

µ“¡∑’Ë ”π—°ß“πœ ‰¥âµ√«® Õ∫ß∫°“√‡ß‘π¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)  ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡
2547 ·≈–‰¥â‡ πÕ√“¬ß“π°“√µ√«® Õ∫≈ß«—π∑’Ë 15 °ÿ¡¿“æ—π∏å 2548 ‰ª·≈â«π—Èπ  ”π—°ß“πœ ¢Õ‡√’¬π«à“„π°“√µ√«® Õ∫ß∫°“√‡ß‘π¥—ß
°≈à“«µ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ‡æ◊ËÕ· ¥ß§«“¡‡ÀÁπ«à“ß∫°“√‡ß‘ππ’È· ¥ß∞“π–°“√‡ß‘π·≈–º≈°“√¥”‡π‘πß“π‚¥¬∂Ÿ°µâÕßµ“¡
∑’Ë§«√„π “√– ”§—≠µ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ªÀ√◊Õ‰¡à‡æ’¬ß„¥π—Èπ  ”π—°ß“πœ ‰¥â»÷°…“·≈–ª√–‡¡‘πª√– ‘∑∏‘¿“æ°“√§«∫§ÿ¡¿“¬„π
¥â“π∫—≠™’¢Õß∫√‘…—∑ µ“¡∑’Ë‡ÀÁπ®”‡ªìπ‡æ◊ËÕª√–‚¬™πå„π°“√°”Àπ¥¢Õ∫‡¢µ¢Õß°“√ªØ‘∫—µ‘ß“πµ√«® Õ∫„Àâ√—¥°ÿ¡·≈–‡À¡“– ¡´÷Ëß ”π—°ß“πœ
‰¡àæ∫¢âÕ∫°æ√àÕß∑’Ë‡ªìπ “√– ”§—≠¢Õß√–∫∫°“√§«∫§ÿ¡¿“¬„π¥â“π∫—≠™’∑’Ë®–¡’º≈°√–∑∫Õ¬à“ß‡ªìπ “√– ”§—≠„π°“√· ¥ß§«“¡‡ÀÁπµàÕß∫°“√‡ß‘π
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547

ΩÉ“¬∫√‘À“√¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ¡’§«“¡√—∫º‘¥™Õ∫„π°“√®—¥„Àâ¡’√–∫∫°“√§«∫§ÿ¡¿“¬„π¥â“π
°“√∫—≠™’·≈–§«∫§ÿ¡„Àâ¡’°“√ªØ‘∫—µ‘µ“¡√–∫∫¥—ß°≈à“«Õ¬à“ß‡§√àß§√—¥ „π°“√π’ÈµâÕß„™â°“√ª√–¡“≥°“√·≈–¥ÿ≈¬æ‘π‘®‚¥¬æ‘®“√≥“∂÷ßº≈ª√–‚¬™πå
∑’Ë§“¥«à“®–‰¥â√—∫·≈–µâπ∑ÿπ∑’Ë‡°‘¥¢÷Èπ®“°°“√„™â√–∫∫°“√§«∫§ÿ¡π’È √–∫∫°“√§«∫§ÿ¡¿“¬„π¥—ß°≈à“«„Àâ§«“¡¡—Ëπ„®·°àΩÉ“¬∫√‘À“√µ“¡ ¡§«√

Õ¬à“ß‰√°Áµ“¡  ”π—°ß“πœ ¢Õ‡√’¬π«à“„π°“√µ√«® Õ∫∫—≠™’  ”π—°ß“πœ ¡‘‰¥âµ√«® Õ∫∑ÿ°√“¬°“√ À“°·µà„™â«‘∏’°“√∑¥ Õ∫‡∑à“π—Èπ
πÕ°®“°π—Èπ °“√»÷°…“·≈–°“√ª√–‡¡‘πª√– ‘∑∏‘¿“æ√–∫∫°“√§«∫§ÿ¡¿“¬„π¥â“π∫—≠™’¡’«—µ∂ÿª√– ß§å‡æ’¬ß‡æ◊ËÕª√–‚¬™πå„π°“√ Õ∫∫—≠™’
¥—ß°≈à“«‰«â¢â“ßµâπ ¥—ßπ—Èπ®÷ß‰¡àÕ“®™’È„Àâ‡ÀÁπ∂÷ß¢âÕ∫°æ√àÕß∑—ÈßÀ¡¥∑’ËÕ“®¡’Õ¬Ÿà„π√–∫∫°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑‰¥â

 ”π—°ß“πœ ¢Õ¢Õ∫§ÿ≥‡®â“Àπâ“∑’Ë¢Õß∫√‘…—∑ ∑’Ë‰¥â„Àâ§«“¡√à«¡¡◊Õ„π°“√µ√«® Õ∫∫—≠™’¢Õß∫√‘…—∑‡ªìπÕ¬à“ß¥’

(µ“¡Àπ—ß ◊Õ¢Õß ”π—°ß“π Õ∫∫—≠™’ ¥’ ‰Õ ‡Õ ‡ πÕ∂÷ß ‡≈¢“∏‘°“√  ”π—°ß“π§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å
‡≈¢∑’Ë ‚Õ.210023/2548 ≈ß«—π∑’Ë 15 ¡’π“§¡ 2548)
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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 31st December 2004 and presented its report dated 15th 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 Companyûs 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 31st 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 Companyûs internal control.

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

(Quoted from the letter issued by D I C Audit office to The Secretary-General of the Office of the Securities and
Exchange Commission No. O210023/2548 dated 15th March 2005)
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Inter - transactionstransactionstransactionstransactionstransactions
√“¬°“√√–À«à“ß°—π√–À«à“ß°—π√–À«à“ß°—π√–À«à“ß°—π√–À«à“ß°—π

1 . √“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥¢÷Èπ°—∫∫√‘…—∑¬àÕ¬
„πªï 2547 ¡’√“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥¢÷Èπ°—∫∫√‘…—∑¬àÕ¬ ·≈–∫√‘…—∑√à«¡ ∑’Ë‰¥â∑”°“√´◊ÈÕ¢“¬ À√◊Õµ°≈ß«à“®â“ß°—π ‚¥¬„™â‡ß◊ËÕπ‰¢

·≈–√“§“µ≈“¥‡™àπ‡¥’¬«°—∫∑’Ë∑”°—∫∫ÿ§§≈¿“¬πÕ° ≥ ¢≥–π—ÈπÊ  √ÿª ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ¥—ßπ’È§◊Õ
1 .1 √“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥¢÷Èπ√–À«à“ß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) °—∫∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È

¡“‡π®‡¡π∑å ®”°—¥ ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬ ‰¥â·°à

ß“π / Description

Inter -

1 . °“√∫√‘À“√ß“π°àÕ √â“ß‚§√ß°“√ / Administration of project works

2. °“√∫√‘À“√ß“π¢“¬·≈–ß“π‚Õπ°√√¡ ‘∑∏‘Ï / Administration on sale and transfer of title works

3. °“√∫√‘À“√·≈–®—¥‡°Á∫√“¬‰¥â∑’Ë®Õ¥√∂ / Administration and parking lot fee collection

4. °“√∫√‘À“√ß“π¥â“πÕ“§“√™ÿ¥ / Administration of condominium works

5. °“√√—°…“§«“¡ –Õ“¥∑’Ë®Õ¥√∂ / Cleaning of parking lot

6. °“√√—°…“§«“¡ –Õ“¥ ”π—°ß“π / Cleaning of office

7. °“√∫√‘À“√ÀâÕß‡™à“ / Rooms rental services

- ÀâÕßæ—°Õ“»—¬ / Residential units

-  ”π—°ß“π / Offices

8. °“√∫√‘°“√∫”√ÿß√—°…“ / Maintenance works

9. °“√∫√‘À“√·≈–®—¥°“√ß“πÕ“§“√≈ÿ¡æ‘π’ ‡√ ´‘‡¥π´å ‡√‘Ë¡ 1  ‘ßÀ“§¡ 2547

/ Administration and management of Lumpini Residence commencing from 1st August 2004

10. §à“‡™à“·≈–§à“∫√‘°“√ ”π—°ß“π Õ“§“√≈ÿ¡æ‘π’ ∑“«‡«Õ√å ‡√‘Ë¡ 15 ¡°√“§¡ 2547

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

1.2 √“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥¢÷Èπ√–À«à“ß∫√‘…—∑ æ√ —πµ‘ ®”°—¥ °—∫ ∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ ‰¥â·°à

ß“π / Description

1. °“√∫√‘À“√ÀâÕß‡™à“ / Room rental service

2. °“√∫√‘°“√∫”√ÿß√—°…“ / Maintenance works
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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
®”π«π‚§√ß°“√ / Number (Project) ®”π«π‡ß‘πµ“¡ —≠≠“ / Contracting Price (Baht)

1 0 17,520,000 ∫“∑ Baht 17,520,000

1 0 53,461,247 ∫“∑ Baht 53,461,247

- 60,000 ∫“∑ / ‡¥◊Õπ Baht 60,000 / Month

8 2,080,500 ∫“∑ Baht 2,080,500

2 7,500 ∫“∑ / ‡¥◊Õπ / ‚§√ß°“√ Baht 7,500 / Month / Project

- µ“¡ß«¥∑’ËªØ‘∫—µ‘ß“π®√‘ß / Based on the number of works

- 1,500 ∫“∑ / ‡¥◊Õπ / ÀâÕß Baht 1,500  / Month / Room

- 5,000 ∫“∑ / ‡¥◊Õπ / ÀâÕß Baht 5,000  / Month / Room

ß“πµ“¡ —Ëß / On demand √“§“µ≈“¥µ“¡≈—°…≥–ß“π / At the market price based on the nature of works

1 90,000 ∫“∑ / ‡¥◊Õπ Baht 90,000 / Month

1 100,000 ∫“∑ / ‡¥◊Õπ Baht 100,000 / Month

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

®”π«π (‚§√ß°“√) / Number (Project) ®”π«π‡ß‘πµ“¡ —≠≠“ (∫“∑) / Contracting Price (Baht)

- 1,500 ∫“∑ / ‡¥◊Õπ / ÀâÕß Baht 1,500 / Month / Room

ß“πµ“¡ —Ëß / On demand √“§“µ≈“¥µ“¡≈—°…≥–ß“π / At the market price based on the nature of works



86∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

2. °“√°Ÿâ¬◊¡√–À«à“ß°—π ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547

ºŸâ„Àâ°Ÿâ / Lender ºŸâ°Ÿâ / Borrower

∫¡®. ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ∫®. æ√ —πµ‘

L.P.N. Development Plc. Pornsanti Co., Ltd.

∫¡®. ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ∫®. ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å

L.P.N. Development Plc. Lumpini Property Management Co., Ltd.

∫¡®. ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ∫®. ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å

L.P.N. Development Plc. Grand Unity Development Co., Ltd.

§«“¡®”‡ªìπ·≈–§«“¡ ¡‡Àµÿ ¡º≈¢Õß√“¬°“√√–À«à“ß°—π
®“°º—ß‚§√ß √â“ß°“√≈ß∑ÿπ¢Õß∫√‘…—∑ (Àπâ“ 20 - 21) ®–‡ÀÁπ‰¥â«à“ ∫√‘…—∑∂◊ÕÀÿâπ„π∫√‘…—∑¬àÕ¬∑—ÈßÀ¡¥ ·≈–¡’∫√‘…—∑√à«¡∑ÿπÕ’° 1 ∫√‘…—∑

‚¥¬¡’°“√·∫àß·¬°¢Õ∫‡¢µ¿“√–Àπâ“∑’Ë√–À«à“ß∫√‘…—∑ ∫√‘…—∑¬àÕ¬ ·≈–∫√‘…—∑√à«¡Õ¬à“ß™—¥‡®π ́ ÷Ëß®–∑”„Àâ¡’§«“¡§≈àÕßµ—«„π°“√∫√‘À“√®—¥°“√
 ”À√—∫º≈ª√–‚¬™πå∑’Ë‰¥â√—∫„π·µà≈–∫√‘…—∑®–π”¡“√«¡‡ªìπß∫°“√‡ß‘π√«¡ ®÷ß‰¡à‡°‘¥°“√¢—¥·¬âß‡√◊ËÕßº≈ª√–‚¬™πå

‡π◊ËÕß®“°ß“π°àÕ √â“ß·≈–ß“π∫√‘°“√‡ªìπß“π∑’ËµâÕß°“√§«“¡≈–‡Õ’¬¥·≈–§ÿ≥¿“æ Ÿß ÿ¥ ‡æ◊ËÕ„Àâ≈Ÿ°§â“·≈–ºŸâÕ¬ŸàÕ“»—¬„πÕ“§“√™ÿ¥ ¡’§«“¡
‡™◊ËÕ¡—Ëπ·≈–æ÷ßæÕ„® ´÷Ëß®“°ª√– ∫°“√≥å §ÿ≥¿“æ¢Õßß“π∑’Ë àß¡Õ∫ ·≈–™◊ËÕ‡ ’¬ß¢Õß∑’¡ß“π„π∫√‘…—∑¬àÕ¬ ‡ªìπ∑’Ë¬Õ¡√—∫°—π‚¥¬∑—Ë«‰ª Õ’°∑—Èß
°“√¡Õ∫À¡“¬ß“π„Àâ∫√‘…—∑¬àÕ¬‡ªìπºŸâ¥”‡π‘π°“√π—Èπ ∫√‘…—∑ “¡“√∂§«∫§ÿ¡·≈–¥Ÿ·≈‰¥âÕ¬à“ß„°≈â™‘¥ ª√–°Õ∫°—∫§à“∫√‘°“√∑’Ëµ°≈ß°—π°Á‡ªìπ
√“§“µ≈“¥‚¥¬∑—Ë«‰ª·≈–‡ªìπ∏√√¡

¢—ÈπµÕπ°“√Õπÿ¡—µ‘∑”√“¬°“√
√“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥¢÷Èπ®–π”‡ πÕ„π√Ÿª·∫∫¢Õß·ºπß“π∏ÿ√°‘®ª√–®”ªï ‚¥¬ºà“π°“√æ‘®“√≥“¢Õß§≥–°√√¡°“√∫√‘À“√ ·≈–

§≥–°√√¡°“√∫√‘…—∑ ‡æ◊ËÕÕπÿ¡—µ‘ß∫ª√–¡“≥ ®“°π—ÈπºŸâ∑’Ë‡°’Ë¬«¢âÕß®–¥”‡π‘π°“√ºà“π “¬ß“π ·≈–„ÀâºŸâ¡’Õ”π“®≈ßπ“¡Õπÿ¡—µ‘„π∑’Ë ÿ¥ ‚¥¬
°”Àπ¥‡ªìπ«ß‡ß‘πÕπÿ¡—µ‘„π·µà≈–µ”·Àπàß∑’Ë·πàπÕπ ∑—Èßπ’È ¡’°“√µ√«® Õ∫°“√∑”√“¬°“√‚¥¬ΩÉ“¬µ√«® Õ∫¿“¬„πÕ¬à“ß‡æ’¬ßæÕ·≈–
‡À¡“– ¡

·π«‚πâ¡°“√∑”√“¬°“√√–À«à“ß°—π„πÕπ“§µ
®“°‡Àµÿº≈¥—ß°≈à“«¢â“ßµâπ°Á¬—ß¡’§«“¡®”‡ªìπ„π°“√∑”√“¬°“√√–À«à“ß°—π‡æ◊ËÕ„Àâ‡°‘¥ª√–‚¬™πå Ÿß ÿ¥µàÕÕß§å°√‚¥¬√«¡ ∑—Èßπ’È À“°

æ‘®“√≥“∂÷ßº≈ß“π∑’Ëºà“π¡“‚¥¬‡©æ“–°“√∫√‘À“√Õ“§“√™ÿ¥·≈â« ®–‡ÀÁπ‰¥â«à“ °√√¡°“√¢Õß·µà≈–π‘µ‘∫ÿ§§≈Õ“§“√™ÿ¥´÷Ëß‡ªìπ‡®â“¢Õß
√à«¡„πÕ“§“√™ÿ¥·≈–‰¡à¡’ à«π‡°’Ë¬«¢âÕß°—∫∫√‘…—∑¬—ß¡’§«“¡æÕ„®„π°“√„™â∫√‘°“√¢Õß∫√‘…—∑¬àÕ¬∑—ÈßÀ¡¥Õ¬à“ßµàÕ‡π◊ËÕß ®÷ß‡ªìπ°“√¬◊π¬—π
‰¥â∂÷ßª√– ‘∑∏‘¿“æ·≈–√“§“∑’Ë‡ªìπ∏√√¡
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2. Inter Loans as at 31st December 2004

≈—°…≥–°“√°Ÿâ¬◊¡ ®”π«π‡ß‘π (≈â“π∫“∑) √–¬–‡«≈“ Õ—µ√“¥Õ°‡∫’È¬ (%)
Type of Loan Amount (Million Baht) Period Interest Rate (%)

µ—Î« —≠≠“„™â‡ß‘π 60.07 AT CALL -

Promissory Note

µ—Î« —≠≠“„™â‡ß‘π 12.00 AT CALL 3.83

Promissory Note

µ—Î« —≠≠“„™â‡ß‘π 200.00 1 µ.§. 47 - 14 ¡’.§. 49 5.0

Promissory Note 1 Oct 2004 - 14 Mar 2006

Necessities and Logistical Benefit of Inter - Transactions
The Companyûs 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 residentsû
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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Risk FactorsFactorsFactorsFactorsFactors
ªí®®—¬‡ ’Ë¬ß‡ ’Ë¬ß‡ ’Ë¬ß‡ ’Ë¬ß‡ ’Ë¬ß

1 . §«“¡‡ ’Ë¬ß∑’Ë‡°‘¥®“°¢âÕæ‘æ“∑∑“ß°ÆÀ¡“¬
∫√‘…—∑¡’§¥’‡ªìπ‚®∑¬åøÑÕßºŸâ√—∫‡À¡“√“¬Àπ÷Ëß„π°“√º‘¥ —≠≠“√—∫‡À¡“°àÕ √â“ß∑’Ë≈à“™â“°«à“°”Àπ¥ ∑”„Àâ‡°‘¥§«“¡‡ ’¬À“¬„π°“√∑’Ë‰¡à

 “¡“√∂ àß¡Õ∫ÀâÕß™ÿ¥æ—°Õ“»—¬„Àâ·°àºŸâ´◊ÈÕ‰¥â∑—πµ“¡ —≠≠“®–´◊ÈÕ®–¢“¬ ¡’∑ÿπ∑√—æ¬åøÑÕß√âÕß®”π«π 261.48 ≈â“π∫“∑ ·≈–¢≥–
‡¥’¬«°—π°Á∂Ÿ°ºŸâ√—∫‡À¡“√“¬‡¥’¬«°—πøÑÕß√âÕß‡√’¬°§à“‡ ’¬À“¬¡’∑ÿπ∑√—æ¬åøÑÕß√âÕß®”π«π 46.67 ≈â“π∫“∑ ´÷Ëß∫√‘…—∑‰¥â∫—π∑÷°∫—≠™’‰«â„π
ß∫°“√‡ß‘π‡ªìπ®”π«π 30.45 ≈â“π∫“∑ À√◊Õ√âÕ¬≈– 65.25 ¢Õß∑ÿπ∑√—æ¬å∑’Ë∂Ÿ°øÑÕß√âÕß

‡¡◊ËÕ«—π∑’Ë 22 ∏—π«“§¡ 2546 »“≈™—Èπµâπ‰¥âæ‘æ“°…“„ÀâºŸâ√—∫‡À¡“™”√–‡ß‘π„Àâ·°à∫√‘…—∑‡ªìπ®”π«π 3.00 ≈â“π∫“∑ ·≈–„Àâ∫√‘…—∑
™”√–‡ß‘π„Àâ·°àºŸâ√—∫‡À¡“‡ªìπ®”π«π 29.85 ≈â“π∫“∑ æ√âÕ¡¥Õ°‡∫’È¬„πÕ—µ√“√âÕ¬≈– 7.5 µàÕªï ‡ªìπ‡ß‘π 12.36 ≈â“π∫“∑ √«¡‡ªìπ‡ß‘π∑’Ë
∫√‘…—∑µâÕß™”√– À—°  à«π∑’Ë‰¥â√—∫‡ªìπ‡ß‘π∑—Èß ‘Èπ 39.21 ≈â“π∫“∑ º≈µà“ß®”π«π 8.76 ≈â“π∫“∑ ∫√‘…—∑¬—ß‰¡à‰¥â∫—π∑÷°¿“√–Àπ’È ‘π‰«â„π
ß∫°“√‡ß‘π ‡π◊ËÕß®“°∑π“¬§«“¡‡ÀÁπ«à“¬—ß¡’Õ’°À≈“¬ª√–‡¥Áπ∑’Ë‡ªìπª√–‚¬™πåµàÕ∫√‘…—∑ ·µà»“≈¬—ß¡‘‰¥âæ‘®“√≥“ ®÷ß‰¥â¥”‡π‘π°“√¬◊Ëπ
Õÿ∑∏√≥å‡¡◊ËÕ«—π∑’Ë 20 °ÿ¡¿“æ—π∏å 2547 ¢≥–π’ÈÕ¬Ÿà„π¢—ÈπµÕπ°“√æ‘®“√≥“¢Õß»“≈Õÿ∑∏√≥å ∑—Èßπ’È à«πµà“ß¥—ß°≈à“«‡ªìπ‡æ’¬ß√âÕ¬≈– 0.30
¢Õß ‘π∑√—æ¬å√«¡‡∑à“π—Èπ

2. §«“¡‡ ’Ë¬ß¥â“π ¿“æ§≈àÕß
§«“¡‡ ’Ë¬ß¥â“π ¿“æ§≈àÕß¢Õß∏ÿ√°‘®æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ‚¥¬‡©æ“–°“√æ—≤π“‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬®–‡°‘¥®“°°“√∑’Ë

µâÕß„™â‡ß‘π≈ß∑ÿπ§àÕπ¢â“ß Ÿß„π°“√´◊ÈÕ∑’Ë¥‘π §à“°àÕ √â“ß ·≈–§à“„™â®à“¬„π°“√¥”‡π‘πß“π ´÷ËßµâÕß„™â√–¬–‡«≈“°àÕ √â“ßπ“π°«à“∫â“π‡¥’Ë¬«
·≈–∑“«‡Œ“ å ‚¥¬°«à“®–√—∫√Ÿâ√“¬‰¥âÀ√◊Õ¡’°√–· ‡ß‘π ¥‡¢â“¡“„π∫√‘…—∑°ÁµâÕß√Õ„Àâ°“√°àÕ √â“ß‡ √Á® ¡∫Ÿ√≥å∑—ÈßÕ“§“√·≈–‡√‘Ë¡‚Õπ
°√√¡ ‘∑∏‘Ï‰¥â

°“√≈¥§«“¡‡ ’Ë¬ß„π¥â“π¥—ß°≈à“«π—Èπ ∫√‘…—∑‰¥â¥”‡π‘π°“√æ√âÕ¡Ê °—π„πÀ≈“¬¥â“π §◊Õ
°. °“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π„π‡¥◊Õπæƒ…¿“§¡ 2547 ®”π«π 473.41 ≈â“π∫“∑
¢. °“√¢Õ Project Loan Financing ®“° ∂“∫—π°“√‡ß‘π‡ªìπ°“√≈à«ßÀπâ“
§. °“√¢Õ Housing Loan ®“° ∂“∫—π°“√‡ß‘π‡æ◊ËÕ π—∫ πÿπºŸâ´◊ÈÕ¢Õß∫√‘…—∑
ß. °“√ÕÕ°µ—Î« B/E ‡æ◊ËÕ¡“‡ √‘¡ ¿“æ§≈àÕß„π™à«ß∑’ËµâÕß°“√
®. °“√„™â°≈¬ÿ∑∏å°“√∫√‘À“√ß“π°àÕ √â“ß„Àâ‡ √Á®‡√Á«°«à“§Ÿà·¢àß (Speed)
©. °“√„™â°≈¬ÿ∑∏å°“√∫√‘À“√‚§√ß°“√‰¡à„Àâ¡’§à“„™â®à“¬ Ÿß°«à“ß∫ª√–¡“≥ (Budget Awareness)
™. °”Àπ¥„Àâ¡’‡ß‘π ¥„π¡◊ÕÕ¬Ÿà„π√–¥—∫∑’Ë‡À¡“– ¡ ”À√—∫„™â∫√‘À“√ß“π
®“°°“√∫√‘À“√¢â“ßµâπ∑”„Àâ∫√‘…—∑¡’°√–· ‡ß‘π ¥À¡ÿπ‡«’¬πÕ¬à“ß‡æ’¬ßæÕµ≈Õ¥ªï 2547 ·≈–§“¥«à“®–¬—ß„™â·π«∑“ßπ’È„π°“√

≈¥§«“¡‡ ’Ë¬ß¥â“π ¿“æ§≈àÕßµàÕ‰ª„πªï 2548

3. §«“¡‡ ’Ë¬ß¥â“π√“§“«— ¥ÿ°àÕ √â“ß
°“√∑’Ë∫√‘…—∑°”Àπ¥π‚¬∫“¬„ÀâºŸâ√—∫‡À¡“¬◊Ëπ´Õßª√–¡Ÿ≈ß“π°àÕ √â“ß„π≈—°…≥– Lum Sum for Project ∑”„Àâ≈¥§«“¡‡ ’Ë¬ß„π

°“√ª√—∫µ—«¢÷Èπ¢Õß√“§“«— ¥ÿ°àÕ √â“ß ‚¥¬∫√‘…—∑¡’∑’¡«‘»«°√‡¢â“‰ª§«∫§ÿ¡·≈–¥Ÿ·≈ß“π°àÕ √â“ßÕ¬à“ß„°≈â™‘¥ Õ’°∑—Èß ∫√‘…—∑¬—ß‰¥â°”Àπ¥
„™â Cost Leadership Strategy ‡ªìπÀ≈—°„π°“√∫√‘À“√ß“π‚¥¬‡√àß≈¥§à“„™â®à“¬„π à«π¢Õß Indirect Cost ·≈– Direct Cost ‰¥â·°à
°“√ÕÕ°·∫∫·≈–‡≈◊Õ°„™â«— ¥ÿ∑’Ë¡’§«“¡‡À¡“– ¡ µâπ∑ÿπ∑“ß°“√‡ß‘π ·≈–§à“„™â®à“¬¥â“π°“√µ≈“¥ ‡ªìπµâπ

Risk



89∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

4. §«“¡‡ ’Ë¬ß¥â“π∫ÿ§≈“°√
„π√Õ∫ªï 2546 µàÕªï 2547  ∫√‘…—∑‡√àßæ—≤π“·≈–Ωñ°Õ∫√¡∫ÿ§≈“°√„Àâ¡’§«“¡√Ÿâ §«“¡ “¡“√∂ ‡æ◊ËÕ√Õß√—∫ª√‘¡“≥ß“π∑’Ë‡æ‘Ë¡¡“°¢÷Èπ

·≈–‰¥âπ”√–∫∫ Balance Scorecard, Key Performance Indicator, Pay for Performance ·≈– Continuous Process Improvement
¡“„™â„π°“√°√–µÿâπ„Àâ°“√ªØ‘∫—µ‘ß“π¡’ª√– ‘∑∏‘¿“æ¡“°¢÷Èπ ·≈–‡πâπ∑’Ë°“√‡æ‘Ë¡»—°¬¿“æ„Àâ·°à∫ÿ§≈“°√

‡æ◊ËÕ„Àâ “¡“√∂·¢àß¢—π°—∫¿“§Õÿµ “À°√√¡¥â“π°“√®â“ßß“π ∫√‘…—∑‰¥â∑”°“√ª√—∫ª√ÿß‚§√ß √â“ß‡ß‘π‡¥◊Õπ ‚¥¬®—¥®â“ß ∂“∫—π∑’Ë¡’
§«“¡™”π“≠‡ª√’¬∫‡∑’¬∫¢âÕ¡Ÿ≈¢Õß¿“§Õÿµ “À°√√¡ ·≈–ª√—∫ª√ÿßÕ—µ√“·√°®â“ß·≈–Õ—µ√“®â“ß¢Õßæπ—°ß“π·µà≈–√–¥—∫∑—Ë«∑—ÈßÕß§å°√
´÷Ëßπà“®–∫√√‡∑“ªí≠À“°“√‡§≈◊ËÕπ¬â“¬ ∂“π∑’Ë∑”ß“π‰¥â∫â“ß „π¢≥–‡¥’¬«°—π°—∫°“√ª√—∫ª√ÿß‡√◊ËÕß «— ¥‘¿“ææπ—°ß“π·≈– «— ¥‘°“√µà“ßÊ
‡æ◊ËÕ‡æ‘Ë¡·√ß®Ÿß„®

FactorsFactorsFactorsFactorsFactors
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1 . 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 22nd 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 Courtûs consideration. This
case therefore was appealed on 20th February 2004 and is still pending in the Appeal Court. This variance however is
only 0.30% of the overall assets.

2. 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;
b. Applying for Project Loan Financing from the financial institutes in advance;
c. Applying for Housing Loan from the financial institutes in advance to support the Companyûs customers;
d. Issuing B/E to boost liquidity in the nick of time;
e. Implementing the speedy strategies of the construction management to overrun the competitors;
f. 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.

3. 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 employeesû security and other welfare to become more attractive.
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1 . π‚¬∫“¬°“√®à“¬‡ß‘πªíπº≈
∫√‘…—∑¡’π‚¬∫“¬„π°“√®à“¬‡ß‘πªíπº≈„Àâ·°àºŸâ∂◊ÕÀÿâπ„πÕ—µ√“‰¡àµË”°«à“√âÕ¬≈– 50 ¢Õß°”‰√ ÿ∑∏‘„π·µà≈–ªï∑’Ë¡’º≈°”‰√®“°°“√

¥”‡π‘πß“π

ª√–«—µ‘°“√®à“¬‡ß‘πªíπº≈

ªï ∫“∑

2537 2.50

2538 2.75

2539 1.00

2540 -

2541 -

2542 -

2543 -

2544 -

2545 1.00

2546 2.50

2547 *

* Õ¬Ÿà√–À«à“ß°“√π”‡ πÕ„Àâ∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπæ‘®“√≥“„π°“√ª√–™ÿ¡„À≠à “¡—≠ª√–®”ªï

2. °“√≈ß∑ÿπ´◊ÈÕ∑’Ë¥‘π‡æ◊ËÕæ—≤π“‚§√ß°“√„À¡à
∫√‘…—∑‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π„πªï 2547 ®“° 1,210 ≈â“π∫“∑ ‡ªìπ®”π«π 1,486 ≈â“π∫“∑ ‡æ◊ËÕπ”‡ß‘π∑’Ë‰¥â‰ª‡ªìπ à«πÀπ÷Ëß¢Õß°“√

´◊ÈÕ∑’Ë¥‘πæ—≤π“‚§√ß°“√„À¡à ´÷Ëß„πªï 2547 ∫√‘…—∑‰¥â´◊ÈÕ∑’Ë¥‘π‡æ◊ËÕæ—≤π“‚§√ß°“√„À¡à ®”π«π 4 ·ª≈ß √«¡∂÷ß°“√‡µ√’¬¡∑’Ë¥‘π
∫“ß à«π ”À√—∫°“√æ—≤π“‚§√ß°“√„À¡à„πªï 2548 ¥â«¬  ”À√—∫·π«‚πâ¡°“√´◊ÈÕ∑’Ë¥‘π‡æ◊ËÕæ—≤π“‚§√ß°“√„πªï 2548 π—Èπ ®–‡ªìπ°“√
´◊ÈÕ∑’Ë¥‘π·ª≈ß„À≠à¢÷Èπ ‚¥¬¡’‡π◊ÈÕ∑’Ëª√–¡“≥ 5 ‰√à¢÷Èπ‰ª ‡æ◊ËÕ°“√æ—≤π“‚§√ß°“√‡ªìπ à«πÊ ·≈–‡æ◊ËÕ‡ªìπ°“√«“ß·ºπæ—≤π“„Àâ‡ªìπ
‚§√ß°“√„π√Ÿª·∫∫¢Õß SMALL SIZE TOWNSHIP (™ÿ¡™π‡¡◊Õß¢π“¥¬àÕ¡) ∫π∑”‡≈·Ààß„À¡à„π‡¢µ™ÿ¡™πÀπ“·πàπ√Õ∫πÕ°
°√ÿß‡∑æ¡À“π§√

Other Factors Impinging on the Investment DecisionInvestment DecisionInvestment DecisionInvestment DecisionInvestment Decision
ªí®®—¬Õ◊Ëπ∑’ËÕ“®¡’º≈°√–∑∫µàÕ°“√µ—¥ ‘π„®≈ß∑ÿπ°“√µ—¥ ‘π„®≈ß∑ÿπ°“√µ—¥ ‘π„®≈ß∑ÿπ°“√µ—¥ ‘π„®≈ß∑ÿπ°“√µ—¥ ‘π„®≈ß∑ÿπ

Other Factors Impinging on the
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1 . Dividends Payment Policies
Under the Companyûs 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 2.75

1996 1.00

1997 -

1998 -

1999 -

2000 -

2001 -

2002 1.00

2003 2.50

2004 *

* Under proposal to be made into the Shareholdersû 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.

Investment DecisionInvestment DecisionInvestment DecisionInvestment DecisionInvestment Decision
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Explanation and Analysis of the ManagementManagementManagementManagementManagement
§”Õ∏‘∫“¬·≈–°“√«‘‡§√“–Àå¢ÕßΩÉ“¬®—¥°“√¢ÕßΩÉ“¬®—¥°“√¢ÕßΩÉ“¬®—¥°“√¢ÕßΩÉ“¬®—¥°“√¢ÕßΩÉ“¬®—¥°“√

º≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑‚¥¬√«¡
º≈°“√¥”‡π‘πß“π„πªï 2547 ¡’√“¬‰¥â√«¡ 2,478.40 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2546 ®”π«π 534.82 ≈â“π∫“∑ À√◊Õ§‘¥‡ªìπ√âÕ¬≈–

27.52 ·≈–¡’º≈°”‰√ 448.39 ≈â“π∫“∑ ≈¥≈ß®“°ªï°àÕπ 16.27 ≈â“π∫“∑ À√◊Õ§‘¥‡ªìπ√âÕ¬≈– 3.50 ‡π◊ËÕß¡“®“°¡“µ√°“√°√–µÿâπ¿“§
Õ —ßÀ“√‘¡∑√—æ¬å¢Õß√—∞∫“≈‰¥âÀ¡¥Õ“¬ÿ≈ß‡¡◊ËÕ«—π∑’Ë 31 ∏—π«“§¡ 2546 ∑”„Àâ¡’¿“√–¿“…’∏ÿ√°‘®‡©æ“–·≈–§à“∏√√¡‡π’¬¡‚Õπ°√√¡ ‘∑∏‘Ï‡æ‘Ë¡¢÷Èπ
√âÕ¬≈– 4.3 ª√–°Õ∫°—∫ªï 2547 ∫√‘…—∑‰¥â„™â Tax Sheild À¡¥‰ª·≈â«„π‰µ√¡“ ∑’Ë 2 ∑”„ÀâµâÕß‡√‘Ë¡‡ ’¬¿“…’π‘µ‘∫ÿ§§≈

 ”À√—∫¥â“πµâπ∑ÿπ¢“¬ ∫√‘…—∑¡’µâπ∑ÿπ¢“¬µàÕ¬Õ¥¢“¬≈¥≈ß®“°√âÕ¬≈– 68.78 „πªï 2546 ‡ªìπ√âÕ¬≈– 64.91 „πªï 2547 ´÷Ëß‡ªìπº≈¡“
®“°°“√∑’Ë∫√‘…—∑¡’°“√§«∫§ÿ¡·≈–∫√‘À“√µâπ∑ÿπ°àÕ √â“ßÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ  ”À√—∫µâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√ª√—∫µ—«‡æ‘Ë¡¢÷Èπ®“°√âÕ¬≈– 28.24
„πªï 2546 ‡ªìπ√âÕ¬≈– 101.99 ¢Õß√“¬‰¥â§à“‡™à“·≈–∫√‘°“√„πªï 2547  “‡Àµÿ®“°∫√‘…—∑¬àÕ¬‰¥â®—¥À¡«¥°“√∫—π∑÷°∫—≠™’„À¡à ®“°‡¥‘¡‰¥â
∫—π∑÷°‡ß‘π‡¥◊Õπ·≈– «— ¥‘°“√¢Õßæπ—°ß“π¢ÕßΩÉ“¬ Front Line ∑—ÈßÀ¡¥Õ¬Ÿà„π§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√ „Àâ‡ª≈’Ë¬π¡“∫—π∑÷°∑’Ëµâπ∑ÿπ
‡™à“·≈–∫√‘°“√ ·µàÀ“°·¬°æ‘®“√≥“‡©æ“–ß∫‡¥’Ë¬«¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬À≈—° §◊Õ ∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ ®–
‡ÀÁπ«à“¡’µâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√Õ¬Ÿà∑’Ë√âÕ¬≈– 78.02 ·≈– 58.35 ¢Õß√“¬‰¥â§à“‡™à“·≈–∫√‘°“√ ·≈–‡¡◊ËÕ®—¥∑”‡ªìπß∫°“√‡ß‘π√«¡®–µâÕßµ—¥
√“¬‰¥â·≈–µâπ∑ÿπ√–À«à“ß°—πÕÕ° ∑”„Àâµâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√ Ÿß°«à“√“¬‰¥â§à“‡™à“·≈–∫√‘°“√

¥â“π§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√¡’®”π«π‡æ‘Ë¡¢÷Èπ®“° 229.31 ≈â“π∫“∑ „πªï 2546 ‡ªìπ 317.97 ≈â“π∫“∑ „πªï 2547 À√◊Õª√—∫¢÷Èπ
√âÕ¬≈– 38.66 ·µàÀ“°§‘¥‡ªìπ√âÕ¬≈–¢Õß√“¬‰¥â√«¡®–ª√—∫µ—«‡æ‘Ë¡¢÷Èπ®“°√âÕ¬≈– 11.80 „πªï 2546 ‡ªìπ√âÕ¬≈– 12.83 ¢Õß√“¬‰¥â√«¡ „πªï
2547 ∑—Èßπ’È ‡π◊ËÕß®“°∫√‘…—∑¡’§à“„™â®à“¬¥â“π¿“…’∏ÿ√°‘®‡©æ“–·≈–§à“∏√√¡‡π’¬¡°“√‚Õπ°√√¡ ‘∑∏‘Ï√«¡ √âÕ¬≈– 4.3  ”À√—∫¥Õ°‡∫’È¬®à“¬¡’
¿“√–≈¥≈ß®“° 1.57 ≈â“π∫“∑ „πªï 2546 ‡ªìπ 0.83 ≈â“π∫“∑ „πªï 2547 À“°§‘¥‡ªìπ√âÕ¬≈–¢Õß√“¬‰¥â√«¡®–≈¥≈ß®“°√âÕ¬≈– 0.08 ‡ªìπ
0.03 π—∫«à“‡ªìπ —¥ à«π∑’Ë§àÕπ¢â“ßµË”‡¡◊ËÕ‡∑’¬∫°—∫À¡«¥æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å 39 ∫√‘…—∑„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬∑’Ë¡’§à“‡©≈’Ë¬
Õ¬Ÿà∑’Ë√âÕ¬≈– 2.27

°”‰√ Õ—µ√“°”‰√¢—Èπµâπ®“°°“√¢“¬„πªï 2547 ‡∑à“°—∫√âÕ¬≈– 35.09 ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫ªï 2546 Õ—µ√“°”‰√¢—Èπµâπ‡∑à“°—∫ 31.22
‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 3.87 ‡ªìπº≈®“°°“√§«∫§ÿ¡µâπ∑ÿπ∑’Ë¥’¢Õß∫√‘…—∑

∞“π–°“√‡ß‘π
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ∫√‘…—∑¡’ ‘π∑√—æ¬å√«¡ 4,423.08 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“° 2,896.55 ≈â“π∫“∑ „πªï 2546 À√◊Õ‡æ‘Ë¡¢÷Èπ

√âÕ¬≈– 52.70   “‡ÀµÿÀ≈—°¡“®“°°“√‡æ‘Ë¡¢÷Èπ¢Õß ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π√“¬°“√∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß∑’Ë‰¡à‡°‘π 1 ªï ∑’Ë‡æ‘Ë¡¢÷Èπ
1,126.80 ≈â“π∫“∑ ®“° 1,186.96 ≈â“π∫“∑„πªï 2546 ‡ªìπ 2,313.76 ≈â“π∫“∑„πªï 2547 ‡π◊ËÕß®“°∫√‘…—∑¡’‚§√ß°“√∑’Ë‰¥â‡ªî¥¢“¬„πªï 2547
∑’ËÕ¬Ÿà√–À«à“ß°àÕ √â“ß·≈–®–¡’°“√√—∫√Ÿâ√“¬‰¥â„πªï 2548 ª√–¡“≥ 3 ‚§√ß°“√  ”À√—∫Àπ’È ‘π√«¡¢Õß∫√‘…—∑‡æ‘Ë¡¢÷Èπ®“° 1,297.39 ≈â“π∫“∑
„πªï 2546 ‡ªìπ 2,099.14 ≈â“π∫“∑ „πªï 2547 ‡æ‘Ë¡¢÷Èπ 801.75 ≈â“π∫“∑ À√◊Õ‡æ‘Ë¡¢÷Èπ√âÕ¬≈– 61.80 ∑—Èßπ’È ‡π◊ËÕß®“°∫√‘…—∑¡’°“√‡∫‘°
„™â‡ß‘π°Ÿâ ”À√—∫‚§√ß°“√‡æ‘Ë¡¢÷Èπ‡π◊ËÕß®“°∫√‘…—∑¡’°“√°àÕ √â“ßÕ“§“√„π≈—°…≥– Middle Rise Condominium ́ ÷Ëß„™â√–¬–‡«≈“°àÕ √â“ßπ“π°«à“·∫∫
Low Rise Condominium πÕ°®“°π’È ∫√‘…—∑¡’°“√°Ÿâ‡ß‘π∫“ß à«π ”À√—∫´◊ÈÕ∑’Ë¥‘π‡æ◊ËÕ°“√æ—≤π“‚§√ß°“√„πªï 2548

‚§√ß √â“ß‡ß‘π∑ÿπ
‚§√ß √â“ß‡ß‘π∑ÿπ„πªï 2547 ∫√‘…—∑¡’Àπ’È ‘π„πÕ—µ√“√âÕ¬≈– 47.46 ·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ√âÕ¬≈– 52.54 ‚¥¬¡’Õ—µ√“ à«πÀπ’È ‘π√«¡

µàÕ∑ÿπ‡æ‘Ë¡¢÷Èπ®“° 0.81 ‡∑à“ „πªï 2546 ‡ªìπ 0.90 ‡∑à“ „πªï 2547 „π¢≥–∑’Ë§à“‡©≈’Ë¬Àπ’È ‘πµàÕ∑ÿπ¢ÕßÀ¡«¥æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å®”π«π
39 ∫√‘…—∑„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬‡∑à“°—∫ 1.37

Explanation and Analysis of the
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 ¿“æ§≈àÕß·≈–§«“¡ “¡“√∂„π°“√∑”°”‰√
§à“‡©≈’Ë¬Õ—µ√“°”‰√ ÿ∑∏‘µàÕ√“¬‰¥â√«¡¢ÕßÀ¡«¥æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ Õ¬Ÿà∑’Ë√âÕ¬≈– 11.20 · ¥ß

„Àâ‡ÀÁπ«à“∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å„πªï 2547 ¬—ß¡’°“√¢¬“¬µ—«Õ¬à“ßµàÕ‡π◊ËÕß Õ¬à“ß‰√°Áµ“¡ ·¡â«à“¡“µ√°“√°√–µÿâπ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å¢Õß
√—∞∫“≈„π‡√◊ËÕß ‘∑∏‘ª√–‚¬™πåµà“ßÊ ®– ‘Èπ ÿ¥≈ß‰ª‡¡◊ËÕ«—π∑’Ë 31 ∏—π«“§¡ 2546 ·≈â« ·µà§“¥«à“§«“¡µâÕß°“√„πÕ“§“√™ÿ¥æ—°Õ“»—¬√–¥—∫°≈“ß
∂÷ß°≈“ß≈à“ß¬—ß¡’Õ¬Ÿà Ÿß

Õ—µ√“ à«π°”‰√ ÿ∑∏‘µàÕ¬Õ¥¢“¬√«¡¢Õß∫√‘…—∑Õ¬Ÿà∑’Ë√âÕ¬≈– 18.09 ®—¥Õ¬Ÿà∑’Ë≈”¥—∫ 15 „π°≈ÿà¡æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å  ”À√—∫°“√∫√‘À“√
‡ß‘π ¥π—Èπ ≥  ‘Èπªï 2547 ¡’®”π«π 125.52 ≈â“π∫“∑ ≈¥≈ß®“°ªï 2546 ´÷Ëß¡’‡ß‘π ¥ 333.25 ≈â“π∫“∑ ®”π«π 207.73  ≈â“π∫“∑ À√◊Õ
§‘¥‡ªìπ√âÕ¬≈– 62.33 ∑—Èßπ’È ®“°°“√∑’Ë∫√‘…—∑‰¥â¡’°“√ ◊́ÈÕ∑’Ë¥‘π‡æ◊ËÕæ—≤π“‚§√ß°“√ ”À√—∫ªï 2548 ‰«â·≈â«®”π«π 4 ·ª≈ß ¡Ÿ≈§à“ª√–¡“≥
830 ≈â“π∫“∑

°“√‡ª≈’Ë¬π·ª≈ß∑’Ë ”§—≠·≈–·π«‚πâ¡„πÕπ“§µ
∫√‘…—∑¡’°≈¬ÿ∑∏å„π°“√¥”‡π‘πß“π∑’Ë ”§—≠ ”À√—∫ªï 2548 ¥—ßπ’È
1 . æ—≤π“‚§√ß°“√Õ“§“√™ÿ¥æ—°Õ“»—¬„π≈—°…≥– Middle Rise Condominium §«∫§Ÿà‰ª°—∫‚§√ß°“√„π≈—°…≥– Low Rise

Condominium
2. √à«¡∑ÿπ„π°“√æ—≤π“À√◊Õ√—∫®â“ß∫√‘À“√∑√—æ¬å ‘π¢Õß ∂“∫—π°“√‡ß‘π
3. ∫√‘…—∑§“¥«à“®– “¡“√∂√—∫√Ÿâ√“¬‰¥â®“°°“√¢“¬ª√–¡“≥  3,300  ≈â“π∫“∑ ®“°

- ‚§√ß°“√≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å  ÿ¢ÿ¡«‘∑ 77 900 ≈â“π∫“∑
- ‚§√ß°“√≈ÿ¡æ‘π’ «‘≈≈å æÀ≈- ÿ∑∏‘ “√ 1,400 ≈â“π∫“∑
- ‚§√ß°“√≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 3-√‘‡«Õ√å«‘« 1,000 ≈â“π∫“∑

·ºπß“π„πªï 2548
∫√‘…—∑¡’°“√«“ß·ºπ‡ªî¥‚§√ß°“√„À¡à„πªï 2548 ¡Ÿ≈§à“√«¡∑—Èß ‘Èπª√–¡“≥ 6,090 ≈â“π∫“∑ ¥—ßπ’È

‚§√ß°“√ ¬Ÿπ‘µ ¡Ÿ≈§à“‚§√ß°“√ ª√–¡“≥°“√¢“¬
(≈â“π∫“∑) ≈â“π∫“∑ √âÕ¬≈–

≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ·Œªªïô·≈π¥å ‡ø  5 442 390 390 6%

≈ÿ¡æ‘π’ «‘≈≈å »Ÿπ¬å«—≤π∏√√¡ 1,390 1,700 1,700 29%

≈ÿ¡æ‘π’ ‡æ≈  ªîòπ‡°≈â“ 580 1,000 1,000 16%

≈ÿ¡æ‘π’ ‡æ≈  π√“∏‘«“ -‡®â“æ√–¬“ 1,400 3,000 3,000 49%

√«¡ 3,812 6,090 6,090 100%
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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
Companyûs 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 Companyûs 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 companyûs liabilities are at 47.46% and liabilities from

shareholderûs 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 31st

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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1 . §à“µÕ∫·∑π®“°°“√ Õ∫∫—≠™’ (audit fee)
- ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑„π√Õ∫ªï∑’Ëºà“π¡“¡’®”π«π‡ß‘π√«¡ 725,000 ∫“∑
-  ”π—°ß“π Õ∫∫—≠™’∑’ËºŸâ Õ∫∫—≠™’ —ß°—¥ ∫ÿ§§≈ À√◊Õ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—∫ºŸâ Õ∫∫—≠™’ ·≈– ”π—°ß“π Õ∫∫—≠™’∑’ËºŸâ Õ∫∫—≠™’ —ß°—¥

„π√Õ∫ªï∫—≠™’∑’Ëºà“π¡“¡’®”π«π‡ß‘π√«¡ 80,000 ∫“∑

2. §à“∫√‘°“√Õ◊Ëπ (non - audit fee)
∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬®à“¬§à“µÕ∫·∑π¢Õßß“π∫√‘°“√Õ◊Ëπ §◊Õ §à“µ√«® Õ∫ß∫°“√‡ß‘π‰µ√¡“ ∑’Ë 1 ‡æ‘Ë¡‡µ‘¡„Àâ·°à

- ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑„π√Õ∫ªï∫—≠™’∑’Ëºà“π¡“¡’®”π«π‡ß‘π√«¡ 225,000 ∫“∑ ·≈–®–µâÕß®à“¬„πÕπ“§µÕ—π‡°‘¥®“°°“√µ°≈ß∑’Ë¬—ß
„Àâ∫√‘°“√‰¡à·≈â«‡ √Á®„π√Õ∫ªï∫—≠™’∑’Ëºà“π¡“ ¡’®”π«π‡ß‘π√«¡ -0- ∫“∑

-  ”π—°ß“π Õ∫∫—≠™’∑’ËºŸâ Õ∫∫—≠™’ —ß°—¥ ∫ÿ§§≈ À√◊Õ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—∫ºŸâ Õ∫∫—≠™’ ·≈– ”π—°ß“π Õ∫∫—≠™’¥—ß°≈à“« „π√Õ∫ªï
∫—≠™’∑’Ëºà“π¡“¡’®”π«π‡ß‘π√«¡ -0- ∫“∑ ·≈–®–µâÕß®à“¬„πÕπ“§µÕ—π‡°‘¥®“°°“√µ°≈ß∑’Ë¬—ß„Àâ∫√‘°“√‰¡à·≈â«‡ √Á®„π√Õ∫∫—≠™’∑’Ë
ºà“π¡“¡’®”π«π‡ß‘π√«¡ -0- ∫“∑

Auditorûs RemunerationRemunerationRemunerationRemunerationRemuneration
§à“µÕ∫·∑π¢ÕßºŸâ Õ∫∫—≠™’ºŸâ Õ∫∫—≠™’ºŸâ Õ∫∫—≠™’ºŸâ Õ∫∫—≠™’ºŸâ Õ∫∫—≠™’

Auditorûs
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1 . Audit Fee
- The Auditorûs remuneration in the previous year was Baht 725,000.
- The Auditorûs 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 Auditorûs 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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√“¬ß“π¢ÕßºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ

‡ πÕ ºŸâ∂◊ÕÀÿâπ ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)

¢â“æ‡®â“‰¥âµ√«® Õ∫ß∫¥ÿ≈√«¡ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ß∫°”‰√¢“¥∑ÿπ√«¡ ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ√«¡ ·≈–
ß∫°√–· ‡ß‘π ¥√«¡  ”À√—∫ªï ‘Èπ ÿ¥«—π‡¥’¬«°—π¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ·≈–¢â“æ‡®â“‰¥â
µ√«® Õ∫ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑  ”À√—∫√Õ∫√–¬–‡«≈“∫—≠™’‡¥’¬«°—π¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ´÷Ëß
ºŸâ∫√‘À“√¢Õß°‘®°“√‡ªìπºŸâ√—∫º‘¥™Õ∫µàÕ§«“¡∂Ÿ°µâÕß·≈–§√∫∂â«π¢Õß¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π‡À≈à“π’È  à«π¢â“æ‡®â“‡ªìπºŸâ√—∫º‘¥™Õ∫„π°“√· ¥ß
§«“¡‡ÀÁπµàÕß∫°“√‡ß‘π¥—ß°≈à“«®“°º≈°“√µ√«® Õ∫¢Õß¢â“æ‡®â“ ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡
2546 ∑’Ëπ”· ¥ß‡ª√’¬∫‡∑’¬∫µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’Õ◊Ëπ ´÷Ëß· ¥ß§«“¡‡ÀÁπÕ¬à“ß‰¡à¡’‡ß◊ËÕπ‰¢ ·µà¡’¢âÕ —ß‡°µ‡°’Ë¬«°—∫§¥’∑’Ë∫√‘…—∑∂Ÿ°øÑÕß
√âÕß‡ªìπ®”‡≈¬ ‡√’¬°√âÕß§à“‡ ’¬À“¬ ´÷Ëß∫√‘…—∑‰¥â¬◊ËπøÑÕß·¬âß·°à‚®∑°å ·≈–»“≈™—Èπµâπ‰¥âæ‘æ“°…“„Àâ∫√‘…—∑ ™”√–‡ß‘π ÿ∑∏‘®”π«π 39.21
≈â“π∫“∑ ´÷Ëß∫√‘…—∑‰¥â∫—π∑÷°∫—≠™’§à“‡ ’¬À“¬‰«â·≈â«®”π«π 30.45 ≈â“π∫“∑ º≈µà“ß®”π«π 8.76 ≈â“π∫“∑ ∫√‘…—∑¬—ß‰¡à‰¥â∫—π∑÷°¿“√–Àπ’È ‘π
‰«â„πß∫°“√‡ß‘ππ’È ‡π◊ËÕß®“°∫√‘…—∑Õ¬Ÿà√–À«à“ß°“√¬◊ËπÕÿ∑∏√≥åµ“¡√“¬ß“π≈ß«—π∑’Ë 12 °ÿ¡¿“æ—π∏å 2547

¢â“æ‡®â“‰¥âªØ‘∫—µ‘ß“πµ√«® Õ∫µ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ´÷Ëß°”Àπ¥„Àâ¢â“æ‡®â“µâÕß«“ß·ºπ·≈–ªØ‘∫—µ‘ß“π‡æ◊ËÕ„Àâ‰¥â
§«“¡‡™◊ËÕ¡—ËπÕ¬à“ß¡’‡Àµÿº≈«à“ ß∫°“√‡ß‘π· ¥ß¢âÕ¡Ÿ≈∑’Ë¢—¥µàÕ¢âÕ‡∑Á®®√‘ßÕ—π‡ªìπ “√– ”§—≠À√◊Õ‰¡à °“√µ√«® Õ∫√«¡∂÷ß°“√„™â«‘∏’°“√
∑¥ Õ∫À≈—°∞“πª√–°Õ∫√“¬°“√∑—Èß∑’Ë‡ªìπ®”π«π‡ß‘π·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π °“√ª√–‡¡‘π§«“¡‡À¡“– ¡¢ÕßÀ≈—°°“√∫—≠™’∑’Ë°‘®°“√„™â
·≈–ª√–¡“≥°“√‡°’Ë¬«°—∫√“¬°“√∑“ß°“√‡ß‘π∑’Ë‡ªìπ “√– ”§—≠ ´÷ËßºŸâ∫√‘À“√‡ªìπºŸâ®—¥∑”¢÷Èπ µ≈Õ¥®π°“√ª√–‡¡‘π∂÷ß§«“¡‡À¡“– ¡¢Õß°“√
· ¥ß√“¬°“√∑’Ëπ”‡ πÕ„πß∫°“√‡ß‘π‚¥¬√«¡ ¢â“æ‡®â“‡™◊ËÕ«à“°“√µ√«® Õ∫¥—ß°≈à“«„Àâ¢âÕ √ÿª∑’Ë‡ªìπ‡°≥±åÕ¬à“ß‡À¡“– ¡„π°“√· ¥ß§«“¡
‡ÀÁπ¢Õß¢â“æ‡®â“

¢â“æ‡®â“‡ÀÁπ«à“ß∫°“√‡ß‘π¢â“ßµâππ’È · ¥ß∞“π–°“√‡ß‘π ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 º≈°“√¥”‡π‘πß“π·≈–°√–· ‡ß‘π ¥  ”À√—∫ªï
 ‘Èπ ÿ¥«—π‡¥’¬«°—π¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ·≈–¢Õß‡©æ“–∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å
®”°—¥ (¡À“™π) ‚¥¬∂Ÿ°µâÕßµ“¡∑’Ë§«√„π “√– ”§—≠µ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª

 ”π—°ß“π Õ∫∫—≠™’ ¥’ ‰Õ ‡Õ

(π“ß ÿ«‘¡≈ °ƒµ¬“‡°’¬√≥å)
ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ‡≈¢∑–‡∫’¬π 2982

«—π∑’Ë 15 °ÿ¡¿“æ—π∏å 2548

Auditorûs Report and Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
√“¬ß“π¢ÕßºŸâ Õ∫∫—≠™’·≈–ß∫°“√‡ß‘πß∫°“√‡ß‘πß∫°“√‡ß‘πß∫°“√‡ß‘πß∫°“√‡ß‘π
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Auditorûs Report

To The Shareholders of L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

I 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
shareholdersû 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 Companyûs 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 courtûs ordering.

I conducted my audits in accordance with generally accepted auditing standards. Those standards require that I 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. I 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 I A International Auditing

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

Registration No. 2982

February 15, 2005
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≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / as at December 31, 2004 and 2003

Balance SheetsSheetsSheetsSheetsSheets
ß∫¥ÿ≈¥ÿ≈¥ÿ≈¥ÿ≈¥ÿ≈

 ‘π∑√—æ¬å / ASSETS
À¡“¬‡Àµÿ / Notes

 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π /Current assets
‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ / Cash and cash equivalents 3.10

≈Ÿ°Àπ’È·≈–µ—Î«‡ß‘π√—∫°“√§â“ / Trade accounts and notes receivable
≈Ÿ°Àπ’È°“√§â“- ÿ∑∏‘ / Accounts receivable-net 3.4, 4

µ—Î«‡ß‘π√—∫ / Notes receivable
Õ◊ËπÊ / Others

√“¬‰¥â∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√– / Installment receivable 3.1, 5
∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß / Current portion of land and project development cost 16.2, 7

≈Ÿ°Àπ’È°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Receivables related parties
 ‘π§â“§ß‡À≈◊Õ / Inventories 3.3, 6

‡ß‘π®à“¬≈à«ßÀπâ“ºŸâ√—∫‡À¡“ / Advance receivable-contractor
‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Short-term loans to related parties 8.1

 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ / Other current assets
‡ß‘π¡—¥®”§à“ ‘π§â“ / Inventory deposit

√“¬‰¥â§â“ß√—∫ / Accrued income
Õ◊ËπÊ / Others

√«¡ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π / Total current assets
 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π / Non-current assets

‡ß‘πΩ“°§È”ª√–°—π / Pledged deposit 16.1
‡ß‘π≈ß∑ÿπ·≈–‡ß‘π„Àâ°Ÿâ¬◊¡ / Investment and loans

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ / Investment in subsidiaries and associates 3.5, 8.3

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Long-term loans to related parties 8.2
∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“ / Land and project development cost 7

 ‘π∑√—æ¬å„Àâ‡™à“- ÿ∑∏‘ / Assets for rent-net 3.7, 9 ·≈– 16.2
∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å- ÿ∑∏‘ / Property, plant and equipment-net 3.6, 10 ·≈– 16.2

 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ / Other non-current assets
¿“…’∂Ÿ°À—° ≥ ∑’Ë®à“¬ / Withholding tax

Õ◊ËπÊ / Others
√«¡ ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π / Total non-current assets

√«¡ ‘π∑√—æ¬å / TOTAL ASSETS

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C
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(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The Company only
2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003

125,523,718.12 333,254,751.93 112,849,446.17 301,988,543.74

10,647,325.00 9,819,883.00 10,323,325.00 9,558,883.00

6,717,368.04 62,202,216.89 6,716,084.04 62,132,959.99
666,127.36 520,946.59 632,559.36 513,312.95

377,314,953.54 5,796,649.84 377,278,953.54 5,760,649.84
2,313,762,050.30 1,186,960,378.22 2,313,762,050.30 1,186,960,378.22

2,517,072.91 2,989,329.33 - 3,082,275.69
85,332,315.28 139,020,836.85 85,096,634.65 135,396,801.02

51,965,000.00 - 51,965,000.00 -
1,666,666.68 - 73,749,970.98 86,079,155.14

70,500,000.00 20,000,000.00 70,500,000.00 20,000,000.00

6,749,584.55 7,072,855.69 - -
19,821,363.21 25,049,931.03 18,111,146.90 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 2,058,049.24 959,356.29 1,954,622.15

53,534,852.96 36,206,379.61 122,210,040.92 105,643,150.05

200,000,000.00 - 200,000,000.00 -
661,139,711.22 660,865,791.22 661,139,711.22 660,865,791.22

317,601,165.47 267,743,615.18 220,434,469.28 167,747,996.28
77,689,545.71 91,058,873.99 53,619,814.83 76,391,278.06

33,791,822.43 41,148,469.50 20,431,263.97 29,801,841.01

5,182,241.40 4,779,889.63 3,722,135.84 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



104∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

Balance Sheets Sheets Sheets Sheets Sheets (cont.)
ß∫¥ÿ≈¥ÿ≈¥ÿ≈¥ÿ≈¥ÿ≈ (µàÕ)

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ / Liabilities and shareholdersû equity
À¡“¬‡Àµÿ / Notes

Àπ’È ‘πÀ¡ÿπ‡«’¬π / Current liabilities
‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ ®“° ∂“∫—π°“√‡ß‘π

Bank overdrafts and short-term loansfrom financial institutions 1 1
‡®â“Àπ’È·≈–µ—Î«‡ß‘π®à“¬§◊πÀâÕß™ÿ¥ / Refund down payment payable

‡®â“Àπ’È°“√§â“·≈–µ—Î«‡ß‘π®à“¬ / Trade accounts and notes payable
‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„π 1 ªï / Current portion of long-term loans 12,13

‡®â“Àπ’È°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Payable from related parties
¥Õ°‡∫’È¬§â“ß®à“¬ / Accrued interest

Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ / Other current liabilities
§à“ß«¥§√∫°”Àπ¥∑’Ë¬—ß‰¡à√—∫√Ÿâ‡ªìπ√“¬‰¥â / Unrealized installment income 5

‡ß‘π√—∫≈à«ßÀπâ“ / Deposit received
‡ß‘πª√–°—πº≈ß“π / Retention

¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈§â“ß®à“¬ / Accrued income tax
¿“…’∏ÿ√°‘®‡©æ“–§â“ß®à“¬ / Accrued specific business tax

Õ◊ËπÊ / Others
√«¡Àπ’È ‘πÀ¡ÿπ‡«’¬π / Total current liabilities

Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬π / Non-current liabitities
‡®â“Àπ’È‡™à“´◊ÈÕ- ÿ∑∏‘ / Hire-purchase payable-net 1 2

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« / Long-term loans 1 3
Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ / Other non-current liabilities

‡ß‘π¡—¥®”§à“‡™à“·≈–∫√‘°“√ / Deposit for rent and service

Õ◊ËπÊ / Others
√«¡Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬π / Total non-current liabilities

√«¡Àπ’È ‘π / Total liabilities
√“¬‰¥â√–À«à“ß°—π∑’Ë¬—ß‰¡à√—∫√Ÿâ‡ªìπ√“¬‰¥â / Unrealized inter-revenue 1 4

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / as at December 31, 2004 and 2003



105∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The Company only
2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003

1,296,350,937.96 472,855,785.67 1,295,269,934.85 472,471,115.17
786,750.00 792,650.00 786,750.00 792,650.00

93,386,404.22 115,977,276.53 90,388,116.27 112,086,395.71
302,097,616.17 57,640,095.92 301,520,800.08 57,298,496.00

- - 877,846.35 1,402,954.93
1,887,664.40 1,142,637.90 1,887,664.40 1,142,637.90

8,269,100.00 7,362,496.00 8,269,100.00 7,362,496.00

221,594,815.00 196,875,957.07 221,594,815.00 196,523,750.61
71,519,945.21 37,142,379.78 71,519,945.21 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



106∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / as at December 31, 2004 and 2003

Balance Sheets Sheets Sheets Sheets Sheets (cont.)
ß∫¥ÿ≈¥ÿ≈¥ÿ≈¥ÿ≈¥ÿ≈ (µàÕ)

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ /LIABILITIES AND SHAREHOLDERSû EQUITY
À¡“¬‡Àµÿ / Notes

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ / Shareholdersû equity
∑ÿπ‡√◊ÕπÀÿâπ / Share capital 1 9

∑ÿπ®¥∑–‡∫’¬π / Authorized share capital
Àÿâπ “¡—≠ ®”π«π 1,486,706,550 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1.00 ∫“∑

1,486,706,550 ordinary shares at Baht 1.00 each
Àÿâπ “¡—≠ ®”π«π 121,000,000 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑

121,000,000 ordinary shares at Baht 10.00 each
∑ÿπ∑’ËÕÕ°·≈–‡√’¬°™”√–·≈â« / Issued and fully paid-up share capital

Àÿâπ “¡—≠ ®”π«π 1,205,601,879 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1.00 ∫“∑
1,205,601,879 ordinary shares at Baht 1.00 each 19.8

Àÿâπ “¡—≠ ®”π«π 93,841,577 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑
93,841,577 ordinary shares at Baht 10.00 each 19.8

 à«π‡°‘π¡Ÿ≈§à“Àÿâπ / Premium on share capital 19.1
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“ ‘π∑√—æ¬å / Revaluation increment of assets 3.8, 9

°”‰√ – ¡ / Retained earnings
®—¥ √√·≈â« / Appropriated

 ”√Õßµ“¡°ÆÀ¡“¬ / Legal reserve 19.7, 19.8
¬—ß‰¡à‰¥â®—¥ √√ / Unappropriated

√«¡ à«π¢ÕßºŸâ∂◊ÕÀÿâπ∫√‘…—∑„À≠à / Total shareholdersû equity
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Minority interest

√«¡ à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Total shareholdersû equity including minority interest

√«¡Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ / Total liabilities and shareholdersû equity



107∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The Company only
2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003

1,486,706,550.00 1,486,706,550.00

1,210,000,000.00 1,210,000,000.00

1,205,601,879.00 1,205,601,879.00

938,415,770.00 938,415,770.00

371,734,111.82 125,770,923.60 371,734,111.82 125,770,923.60
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



108∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / For the each year then ended December 31, 2004 and 2003

Statements of IncomeIncomeIncomeIncomeIncome
ß∫°”‰√¢“¥∑ÿπ°”‰√¢“¥∑ÿπ°”‰√¢“¥∑ÿπ°”‰√¢“¥∑ÿπ°”‰√¢“¥∑ÿπ

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

À¡“¬‡Àµÿ / Notes

√“¬‰¥â / Revenue
√“¬‰¥â®“°°“√¢“¬ / Sales

√“¬‰¥â§à“‡™à“·≈–∫√‘°“√ / Rental and service income
¥Õ°‡∫’È¬√—∫ / Interest income

°”‰√®“° à«π‰¥â‡ ’¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ / Equity gain from subsidiaries
°”‰√®“° à«π‰¥â‡ ’¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ / Equity gain from associates

√“¬‰¥âÕ◊Ëπ / Other income
√«¡√“¬‰¥â / Total revenues

§à“„™â®à“¬ / Expenses
µâπ∑ÿπ¢“¬ / Cost of sales

µâπ∑ÿπ§à“‡™à“·≈–∫√‘°“√ / Cost of rental and service
§à“„™â®à“¬°“√¢“¬·≈–∫√‘À“√ / Selling and administrative expenses

Àπ’È Ÿ≠ ·≈–Àπ’È ß —¬®– Ÿ≠ / Bad debt and doubtful accounts
§à“µÕ∫·∑π°√√¡°“√ / Directorsû remuneration

¢“¥∑ÿπ®“° à«π‰¥â‡ ’¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ / Equity loss from subsidiaries
√«¡§à“„™â®à“¬ / Total expenses

°”‰√°àÕπ¥Õ°‡∫’È¬®à“¬·≈–¿“…’‡ß‘π‰¥â / Profit (Loss) before interest expenses and income tax
¥Õ°‡∫’È¬®à“¬ / Interest expenses

¿“…’‡ß‘π‰¥â / Income tax
°”‰√°àÕπ à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Profit (Loss) before minority interest
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Minority interest

°”‰√ ÿ∑∏‘ / Net profit

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π / Basic earnings per share 3.12, 22
®”π«πÀÿâπ∂—«‡©≈’Ë¬ / Weighted average number of ordinary shares (share)

°”‰√µàÕÀÿâπª√—∫≈¥ / Diluted earnings per share 3.12, 22
®”π«πÀÿâπ∂—«‡©≈’Ë¬ / Weighted average number of ordinary shares (share)
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∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑ / The Company only
2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003

2,308,841,324.20 1,754,177,517.10 2,306,201,324.20 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 1,532,566,387.84 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
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Statements of Changes in     ShareholdersûShareholdersûShareholdersûShareholdersûShareholdersû     EquityEquityEquityEquityEquity
ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

À¡“¬‡Àµÿ / Notes

≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 / As at December 31, 2003

¬Õ¥¬°¡“ ≥ «—π∑’Ë 1 ¡°√“§¡ 2546 / Balance as at January 1, 2003
‡æ‘Ë¡∑ÿπ√–À«à“ßß«¥ / Increase capital during period

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π / Revaluation increment of assets
‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period

 ”√Õßµ“¡°ÆÀ¡“¬ / Legal reserve
‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period

√“¬°“√ª√—∫ª√ÿß‚¥¬«‘∏’‡ª≈’Ë¬π∑—π∑’ / Prior year adjustment 1 5
°”‰√ ÿ∑∏‘ª√–®”ß«¥ / Net profit for the period

‡ß‘πªíπº≈®à“¬ / Dividend paid
¬Õ¥§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 / Balance as at December 31, 2003

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 / As at December 31, 2004
¬Õ¥¬°¡“ ≥ «—π∑’Ë 1 ¡°√“§¡ 2547 / Balance as at January 1, 2004

‡æ‘Ë¡∑ÿπ√–À«à“ßß«¥ / Increase during period
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π / Revaluation increment of assets

‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period
 ”√Õßµ“¡°ÆÀ¡“¬ / Legal reserve

‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period

°”‰√ ÿ∑∏‘ª√–®”ß«¥ / Net profit for the period
‡ß‘πªíπº≈®à“¬ / Dividend paid

¬Õ¥§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 / Balance as at December 31, 2004

 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / For the each year then ended December 31, 2004 and 2003
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(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The Company only
∑ÿπ‡√◊ÕπÀÿâπ  à«π‡°‘π¡Ÿ≈§à“Àÿâπ “¡—≠  à«π‡°‘π∑ÿπ®“°°“√  ”√Õßµ“¡°ÆÀ¡“¬ ¬—ß‰¡à‰¥â®—¥ √√ √«¡

µ’√“§“ ‘π∑√—æ¬å

Issued and paid-up Premium on Revaluation Legal reserve Retained earnings Total

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
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Statements of Changes in     ShareholdersûShareholdersûShareholdersûShareholdersûShareholdersû     EquityEquityEquityEquityEquity
ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ (µàÕ)

     (cont.)

À¡“¬‡Àµÿ / Notes

≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 / As at December 31, 2003
¬Õ¥¬°¡“ ≥ «—π∑’Ë 1 ¡°√“§¡ 2546 / Balance as at January 1, 2003

‡æ‘Ë¡∑ÿπ√–À«à“ßß«¥ / Increase capital during period
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π / Revaluation increment of assets

‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period
 ”√Õßµ“¡°ÆÀ¡“¬ / Legal reserve

‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period
√“¬°“√ª√—∫ª√ÿß‚¥¬«‘∏’‡ª≈’Ë¬π∑—π∑’ / Prior year adjustment 1 5

°”‰√ ÿ∑∏‘ª√–®”ß«¥ / Net profit for the period
‡ß‘πªíπº≈®à“¬ / Dividend paid

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Minority interest
‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period

¬Õ¥§ß‡À≈◊Õ ≥ 31 ∏—π«“§¡ 2546 / Balance as at December 31, 2003
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 / As at December 31, 2004

¬Õ¥¬°¡“ ≥ «—π∑’Ë 1 ¡°√“§¡ 2547 / Balance as at January 1, 2004
‡æ‘Ë¡∑ÿπ√–À«à“ßß«¥ / Increase during period
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π / Revaluation increment of assets

‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period
 ”√Õßµ“¡°ÆÀ¡“¬ / Legal reserve

‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period
°”‰√ ÿ∑∏‘ª√–®”ß«¥ / Net profit for the period

‡ß‘πªíπº≈®à“¬ / Dividend paid
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Minority interest

‡æ‘Ë¡ (≈¥) √–À«à“ßß«¥ / Increase (decrease) during period
¬Õ¥§ß‡À≈◊Õ ≥ 31 ∏—π«“§¡ 2547 / Balance as at December 31, 2004

 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / For the each year then ended December 31, 2004 and 2003

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C
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∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

ß∫°“√‡ß‘π√«¡ / Consolidated
∑ÿπ‡√◊ÕπÀÿâπ  à«π‡°‘π¡Ÿ≈§à“  à«π‡°‘π∑ÿπ®“°°“√  ”√Õß ¬—ß‰¡à‰¥â®—¥ √√  à«π¢ÕßºŸâ∂◊ÕÀÿâπ √«¡

Àÿâπ “¡—≠ µ’√“§“ ‘π∑√—æ¬å µ“¡°ÆÀ¡“¬  à«ππâÕ¬

Issued and Premium on Revaluation Legal reserve Retained earnings Minority interest Total

paid-up share capital increment of

share capital assets

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

Consolidated The Company only
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Statements of Cash FlowsCash FlowsCash FlowsCash FlowsCash Flows
ß∫°√–· ‡ß‘π ¥‡ß‘π ¥‡ß‘π ¥‡ß‘π ¥‡ß‘π ¥

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

°√–· ‡ß‘π ¥®“°°‘®°√√¡¥”‡π‘πß“π / CASH FLOWS FROM OPERATING ACTIVITIES
°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘ / Net profit

√“¬°“√ª√—∫ª√ÿß°√–∑∫°”‰√ ÿ∑∏‘‡ªìπ‡ß‘π ¥√—∫ (®à“¬) / Items to reconcile net income to net cash flows
®“°°‘®°√√¡¥”‡π‘πß“π / from operating activities

Àπ’È Ÿ≠·≈–Àπ’È ß —¬®– Ÿ≠ / Bad debt and doubtful accounts
§à“‡ ◊ËÕ¡√“§“∑√—æ¬å ‘π / Depreciation

§à“§«“¡π‘¬¡µ‘¥≈∫µ—¥∫—≠™’ / Negative goodwill
¥Õ°‡∫’È¬√—∫√–À«à“ß°—π√—∫√Ÿâ‡ªìπ√“¬‰¥â / Realized inter-interest income

¢“¥∑ÿπ®“°°“√®”Àπà“¬∑√—æ¬å ‘π / Loss from sales of assets
¢“¥∑ÿπ (°”‰√) ®“°°“√º‘¥ —≠≠“ / (Gain) Loss from breach of agreement

¢“¥∑ÿπ (°”‰√) ¢Õß‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ ·≈–∫√‘…—∑√à«¡µ“¡«‘∏’ à«π‰¥â‡ ’¬
Equity gain (loss) from investments in subsidiaries and associates

¢“¥∑ÿπ®“°°“√ª√—∫≈¥¡Ÿ≈§à“¿“…’∂Ÿ°À—° ≥ ∑’Ë®à“¬ / Loss from devaluation of withholding tax
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ (≈¥≈ß) / Minority interest (decrease)

°”‰√®“°°“√¥”‡π‘πß“π°àÕπ°“√‡ª≈’Ë¬π·ª≈ß„π ‘π∑√—æ¬å ·≈–Àπ’È ‘π¥”‡π‘πß“π
Profit (Loss) from operation before change in operating assets and liabilities

 ‘π∑√—æ¬å®“°°“√¥”‡π‘πß“π (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß / Operating assets (increase) decrease
≈Ÿ°Àπ’È°“√§â“·≈–µ—Î«‡ß‘π√—∫ / Trade accounts and notes receivable

√“¬‰¥â∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√– / Installment receivable
≈Ÿ°Àπ’È°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Receivable from related parties
 ‘π§â“§ß‡À≈◊Õ / Inventories

‡ß‘π®à“¬≈à«ßÀπâ“ºŸâ√—∫‡À¡“ / Advance receivable-contractor
∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß / Land and project development cost

¥Õ°‡∫’È¬§â“ß√—∫ / Accrued interest income
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ / Other current assets

 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ / Other non-current assets
 ‘π∑√—æ¬å®“°°“√¥”‡π‘πß“π (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß / Operating assets (increase) decrease

Àπ’È ‘π®“°°“√¥”‡π‘πß“π ‡æ‘Ë¡¢÷Èπ (≈¥≈ß) / Operating liabilities increase (decrease)
‡®â“Àπ’È°“√§â“·≈–µ—Î«‡ß‘π®à“¬ / Trade accounts and notes payable

‡®â“Àπ’È·≈–µ—Î«‡ß‘π®à“¬§◊πÀâÕß™ÿ¥ / Refund down payment payable
‡®â“Àπ’È°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Payable to related parties

Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ / Other current liabilities
Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ /  Other non-current liabilities

Àπ’È ‘π®“°°“√¥”‡π‘πß“π‡æ‘Ë¡¢÷Èπ (≈¥≈ß) / Operating liabilities increase (decrease)
‡ß‘π ¥ ÿ∑∏‘‰¥â¡“ („™â‰ª) ®“°°‘®°√√¡¥”‡π‘πß“π / Net cash provided by (used in) operating activities

 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / For the each year then ended December 31, 2004 and 2003
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(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑ / The Company only
2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003

448,385,640.38 464,655,126.67 448,385,640.38 464,655,126.67

5,109,361.10 939,572.49 4,782,839.84 831,572.49
19,642,036.51 13,804,578.32 12,499,417.60 8,631,542.79

- (1,486,477.57) - (1,486,477.57)
- - (613,697.59) (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 (25,129,337.15) 54,533,187.54 (27,548,688.61)

(376,301,143.54) 7,136,499.90 (376,301,143.54) 3,695,301.40
472,256.42 19,300,134.89 3,082,275.69 20,149,933.45

699,947,382.27 612,427,741.22 698,153,981.10 609,717,049.46

(51,965,000.00) - (51,965,000.00) -
(1,777,491,958.50) (1,416,277,114.68) (1,777,491,958.50) (1,416,277,114.68)

(1,666,666.68) - (1,666,666.68) -
(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)
- - (525,108.58) -

113,860,750.78 142,673,475.38 112,847,950.71 148,286,758.14
194,347.28 (2,554,416.63) 77,393.54 (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)
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Statements of Cash Flows Cash Flows Cash Flows Cash Flows Cash Flows (cont.)
ß∫°√–· ‡ß‘π ¥‡ß‘π ¥‡ß‘π ¥‡ß‘π ¥‡ß‘π ¥ (µàÕ)

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

°√–· ‡ß‘π ¥®“°°‘®°√√¡°“√≈ß∑ÿπ / Cash flows from investing activities
‡ß‘πΩ“°§È”ª√–°—π / Pledged deposit

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Short-term loans to related parties
‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ ·≈–∫√‘…—∑√à«¡ / Investment in subsidiaries and associates

‡ß‘π„Àâ°Ÿâ¬◊¡√–¬–¬“«°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Long-term loans to related parties
´◊ÈÕ ‘π∑√—æ¬å∂“«√ / Purchase of fixed assets

´◊ÈÕ ‘π∑√—æ¬å‡™à“ / Purchase of assets for rent
¢“¬ ‘π∑√—æ¬å∂“«√ / Sale of fixed assets

¢“¬ ‘π∑√—æ¬å‡™à“ / Sale of assets for rent
‡ß‘π ¥ ÿ∑∏‘‰¥â¡“ („™â‰ª) ®“°°‘®°√√¡°“√≈ß∑ÿπ / Net cash provided by (used in) investing activities

°√–· ‡ß‘π ¥®“°°‘®°√√¡®—¥À“‡ß‘π / Cash flows from financing activities
√—∫ (§◊π) ‡ß‘π‡∫‘°‡°‘π∫—≠™’ / Received (Paid) to bank overdraft

√—∫‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π / Received short-term loans from financial institutions
§◊π‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π / Paid short-term loans to financial institutions

√—∫‡ß‘π°Ÿâ¬◊¡√–¬–¬“« / Received long-term loans
§◊π‡ß‘π°Ÿâ¬◊¡√–¬–¬“« / Paid long-term loans

‡®â“Àπ’È‡™à“ ◊́ÈÕ / Hire-purchase payable
‡æ‘Ë¡∑ÿπ / Increase ordinary shares

®à“¬‡ß‘πªíπº≈ / Dividend paid
‡ß‘π ¥ ÿ∑∏‘‰¥â¡“ („™â‰ª) ®“°°‘®°√√¡®—¥À“‡ß‘π / Net cash provided by (used in) financing activities

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥‡æ‘Ë¡¢÷Èπ (≈¥≈ß)  ÿ∑∏‘ / Net increase (decrease) in cash and cash equivalents

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ≥ «—π∑’Ë 1 ¡°√“§¡ / Cash and cash equivalents as at January 1,
‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ / Cash and cash equivalents as at December 31,

°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°√–· ‡ß‘π ¥‡æ‘Ë¡‡µ‘¡ : / Supplemental disclosures of cash flows information

1 . ‡ß‘π ¥∑’Ë®à“¬„π√–À«à“ßß«¥ ”À√—∫ : / Cash paid during the period for:
¥Õ°‡∫’È¬®à“¬ / Interest expenses

¿“…’‡ß‘π‰¥â / Income tax
2. √“¬°“√∑’Ë‰¡à°√–∑∫°√–· ‡ß‘π ¥ / Non-cash transaction

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ‰¥â‡™à“´◊ÈÕ ‘π∑√—æ¬å‡ªìπ®”π«π‡ß‘π√«¡ 11,650,000.00 ∫“∑
As at December, 31 2004, the Company and its subsidiary companies have purchased assets amounting of Baht 11,650,000.

(ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑®”π«π 8,080,000.00 ∫“∑) ‚¥¬®à“¬™”√–‡ß‘π¥“«πå·≈–§à“ß«¥‡ªìπ®”π«π‡ß‘π√«¡ 4,683,410.00 ∫“∑
(in the parent financial statements of Baht 8,080,000) which paid down payment amounting to Baht 4,683,410.00

(ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑®”π«π 3,088,000.00 ∫“∑) ·≈–∫√‘…—∑œ ‰¥â‚Õπ ‘π∑√—æ¬å¥”‡π‘πß“π‡ªìπ ‘π∑√—æ¬å„Àâ‡™à“®”π«π 30,789,894.86 ∫“∑
(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

 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / For the each year then ended December 31, 2004 and 2003
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(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

∫“∑ / Bath

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑ / The Company only
2547 / 2004 2546 / 2003 2547 / 2004 2546 / 2003

1,098,692.95 1,544,368.46 995,265.86 (4,710.77)

- 78,568,150.69 13,995,850.84 89,815,192.34
(11,854,836.00) (1,796,792.88) (11,854,836.00) (1,796,792.88)

(200,000,000.00) - (200,000,000.00) -
(19,760,602.07) (76,696,237.87) (8,634,847.94) (72,225,819.44)

(24,337,989.73) (3,422,862.24) (24,337,989.73) (3,422,862.24)
63,937.86 727,780.49 63,844.40 720,175.11

1,608,625.00 17,960,000.00 - 17,960,000.00
(253,182,171.99) 16,884,406.65 (229,772,712.57) 31,045,182.12

3,495,152.29 (362,955.25) 2,798,819.68 (638,588.14)

1,540,000,000.00 613,000,000.00 1,540,000,000.00 613,000,000.00
(720,000,000.00) (705,000,000.00) (720,000,000.00) (705,000,000.00)

366,800,000.00 540,915,000.00 366,800,000.00 540,915,000.00
(488,025,492.79) (165,360,767.35) (488,025,492.79) (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 37,557,200.56 21,665,117.37 37,554,529.29
29,722,187.76 24,974,819.93 23,745,047.05 20,431,263.47



118∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

Notes to Financial StatementsFinancial StatementsFinancial StatementsFinancial StatementsFinancial Statements
À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘πß∫°“√‡ß‘πß∫°“√‡ß‘πß∫°“√‡ß‘πß∫°“√‡ß‘π

1 . °“√¥”‡π‘πß“π¢Õß∫√‘…—∑
∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ‡ªìπ∫√‘…—∑∑’Ë®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ‡¡◊ËÕ«—π∑’Ë 21 ¡‘∂ÿπ“¬π

2537 ∏ÿ√°‘®À≈—°¢Õß∫√‘…—∑ §◊Õ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å  ∂“π∑’Ëµ—Èß ·≈–®”π«πæπ—°ß“π¢Õß∫√‘…—∑ ¡’¥—ßπ’È
- ∑’Ë∑”°“√¢Õß∫√‘…—∑ 1168/109 Õ“§“√≈ÿ¡æ‘π’ ∑“«‡«Õ√å ™—Èπ 36 ∂ππæ√–√“¡ 4 ·¢«ß∑ÿàß¡À“‡¡¶ ‡¢µ “∑√ °√ÿß‡∑æ¡À“π§√

- ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ∫√‘…—∑¡’æπ—°ß“π∑—Èß ‘Èπ 65 §π ·≈– 60 §π ·≈–¡’§à“„™â®à“¬‡°’Ë¬«°—∫æπ—°ß“π‡ªìπ®”π«π 50.61
≈â“π∫“∑ ·≈– 45.02 ≈â“π∫“∑ µ“¡≈”¥—∫

2. À≈—°‡°≥±å„π°“√®—¥∑”ß∫°“√‡ß‘π
2.1 ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑ · ¥ß√“¬°“√µ“¡¢âÕ°”Àπ¥„πª√–°“» °√¡∑–‡∫’¬π°“√§â“ ≈ß«—π∑’Ë 14 °—π¬“¬π 2544 ÕÕ°

µ“¡§«“¡„πæ√–√“™∫—≠≠—µ‘°“√∫—≠™’ æ.». 2543

2.2 „π°“√®—¥∑”ß∫°“√‡ß‘π√«¡ ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬ ß∫°“√‡ß‘π¢Õß∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å
®”°—¥ (¡À“™π) ´÷Ëß‡ªìπ∫√‘…—∑„À≠à ‚¥¬‡¢â“∂◊ÕÀÿâπ„π∫√‘…—∑¬àÕ¬ ¡’¥—ßπ’È

Õ—µ√“°“√∂◊ÕÀÿâπ√âÕ¬≈– / Percentage

∫√‘…—∑ æ√ —πµ‘ ®”°—¥ / PORNSANTI CO., LTD. 99.99

∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD. 99.88

2.3 √“¬°“√∫—≠™’√–À«à“ß°—π
„π°“√®—¥∑”ß∫°“√‡ß‘π√«¡ √“¬°“√∫—≠™’√–À«à“ß°—π∑’Ë‡ªìπ “√– ”§—≠‰¥âµ—¥ÕÕ°„π°“√∑”ß∫°“√‡ß‘π√«¡·≈â«

2.4  à«π¢Õß¡Ÿ≈§à“ ‘π∑√—æ¬å ÿ∑∏‘¢Õß∫√‘…—∑¬àÕ¬∑’Ë‡°‘π°«à“¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ‰¥â∫—π∑÷°‡ªìπ ç§à“§«“¡π‘¬¡µ‘¥≈∫é ´÷Ëß· ¥ß„π√“§“∑ÿπÀ—°¥â«¬§à“µ—¥
®”Àπà“¬ – ¡§à“§«“¡π‘¬¡µ‘¥≈∫√—∫√Ÿâ‡ªìπ√“¬‰¥â‚¥¬«‘∏’‡ âπµ√ß„π√–¬–‡«≈“ 10 ªï π—∫µ—Èß·µà«—π∑’Ë´◊ÈÕ ´÷Ëß¡’§«“¡ —¡æ—π∏å°—∫Õ“¬ÿ°“√„™â

ª√–‚¬™πå¢Õß ‘π∑√—æ¬å‡ ◊ËÕ¡ ¿“æ·≈–√“¬‰¥â√—∫√Ÿâ®“°°“√µ—¥®”Àπà“¬§à“§«“¡π‘¬¡µ‘¥≈∫π’È· ¥ß‡ªìπ ç√“¬‰¥âÕ◊Ëπé „πß∫°”‰√¢“¥∑ÿπ§à“§«“¡
π‘¬¡µ‘¥≈∫ À—°§à“µ—¥®”Àπà“¬ – ¡· ¥ß‡ªìπ ç§à“§«“¡π‘¬¡µ‘¥≈∫- ÿ∑∏‘é ´÷Ëß‡ªìπ√“¬°“√À—°®“° ‘π∑√—æ¬å„πß∫¥ÿ≈√«¡

2.5 ß∫°“√‡ß‘π√«¡π’È®—¥∑”¢÷Èπ ‚¥¬¡’«—µ∂ÿª√– ß§å‡æ◊ËÕ· ¥ß∞“π–°“√‡ß‘π√«¡ ·≈– º≈°“√¥”‡π‘πß“π√«¡¢Õß ∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å
®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬‡∑à“π—Èπ °“√„™â¢âÕ¡Ÿ≈µ“¡ß∫°“√‡ß‘π√«¡‡æ◊ËÕ«—µ∂ÿª√– ß§åÕ◊Ëπ Õ“®¡’¢âÕ®”°—¥¥â“π≈—°…≥–∑’Ë§àÕπ¢â“ß·µ°µà“ß

°—π„π∫√√¥“∫√‘…—∑¬àÕ¬∑’Ëπ”ß∫°“√‡ß‘π¡“ª√–°Õ∫‡ªìπß∫°“√‡ß‘π√«¡

3.  √ÿªπ‚¬∫“¬∫—≠™’∑’Ë ”§—≠
3.1 °“√√—∫√Ÿâ√“¬‰¥â·≈–§à“„™â®à“¬

- ∫√‘…—∑∫—π∑÷°√“¬‰¥â·≈–§à“„™â®à“¬µ“¡‡°≥±å§ß§â“ß
- ∫√‘…—∑∫—π∑÷°√“¬‰¥â®“°°“√¢“¬∫â“π·≈–∑’Ë¥‘π ·≈–Õ“§“√™ÿ¥¥—ßπ’È

∫√‘…—∑√—∫√Ÿâ√“¬‰¥â‚¥¬«‘∏’Õ—µ√“√âÕ¬≈–¢Õßß“π∑’Ë∑”‡ √Á®´÷Ëß®–§”π«≥‚¥¬„™âÕ—µ√“ à«π¢Õßß“π∑’Ë°àÕ √â“ß∑’Ë‡ √Á®·≈â« ‡ª√’¬∫
‡∑’¬∫°—∫µâπ∑ÿπ∑—ÈßÀ¡¥∑’Ëª√–¡“≥‰«â ‚¥¬∫√‘…—∑®–‡√‘Ë¡√—∫√Ÿâ√“¬‰¥â‡¡◊ËÕ¡’°“√∑” —≠≠“®–´◊ÈÕ®–¢“¬‰¡àπâÕ¬°«à“√âÕ¬≈– 40 ¢Õß

‚§√ß°“√∑’Ë‡ªî¥¢“¬ ·≈–√—∫™”√–‡ß‘π‡°‘π°«à“√âÕ¬≈– 20 ¢Õß·µà≈– —≠≠“ ·≈–ß“πæ—≤π“ ·≈–ß“π°àÕ √â“ß‰¥âºà“π¢—ÈπµÕπ‡∫◊ÈÕßµâπ·≈â«
‰¡àπâÕ¬°«à“√âÕ¬≈– 10 ¢Õßß“π°àÕ √â“ß¢Õß·µà≈–‚§√ß°“√ ∑—Èßπ’È ∫√‘…—∑®–À¬ÿ¥√—∫√Ÿâ√“¬‰¥â∑—π∑’‡¡◊ËÕºŸâ´◊ÈÕº‘¥π—¥™”√–‡ß‘π‡°‘π°«à“ 3 ß«¥

µ‘¥µàÕ°—π ·≈–Õ—µ√“ à«πß“π∑’Ë∑”‡ √Á® Ÿß°«à“‡ß‘π§à“ß«¥∑’Ë∂÷ß°”Àπ¥™”√–
- ‚§√ß°“√‡¥‘¡°àÕπªï 2537 ¢Õß∫√‘…—∑¬àÕ¬ ‰¥â∫—π∑÷°√—∫√Ÿâ√“¬‰¥âµ“¡ —≠≠“ºàÕπ™”√– ‚¥¬«‘∏’®”π«π‡ß‘π§à“ß«¥∑’Ë§√∫°”Àπ¥™”√–

- ∫√‘…—∑§”π«πµâπ∑ÿπ®“°°“√¢“¬∫â“π·≈–∑’Ë¥‘π ·≈–Õ“§“√™ÿ¥∑’Ë¢“¬·≈â« ‚¥¬∂◊Õ‡ªìπµâπ∑ÿπ¢“¬µ“¡Õ—µ√“√âÕ¬≈–¢Õß°“√√—∫√Ÿâ√“¬‰¥â
3.2 ∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√

∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß · ¥ß¥â«¬√“§“∑ÿπ‚¥¬«‘∏’‡©æ“–‡®“–®ß À√◊Õ¡Ÿ≈§à“ ÿ∑∏‘∑’Ë§“¥«à“®–‰¥â√—∫ ·≈â«·µàÕ¬à“ß„¥®–
µË”°«à“ √“§“∑ÿπª√–°Õ∫¥â«¬ ∑’Ë¥‘π §à“æ—≤π“∑’Ë¥‘π §à“°àÕ √â“ß §à“„™â®à“¬Õ◊ËπÊ „π‚§√ß°“√·≈–¥Õ°‡∫’È¬®à“¬

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 / as at December 31, 2004 and 2003
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(‚ª√¥¥ŸÀ¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ´÷Ëß‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È)

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

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬

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

1. Companyûs 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 employeeûs 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:-

ª√–‡¿∑∏ÿ√°‘® / Type of business §«“¡ —¡æ—π∏å / Relationship

Õ —ßÀ“√‘¡∑√—æ¬å / Real Estate ºŸâ∂◊ÕÀÿâπ, §«∫§ÿ¡‚¥¬°√√¡°“√ / Shareholding/Command by director

„Àâ∫√‘°“√ / Service ºŸâ∂◊ÕÀÿâπ, §«∫§ÿ¡‚¥¬°√√¡°“√ / 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 çNegative Goodwillé 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 çOther incomeé in profit and
loss statement.

Negative goodwill less amortization is presented as çNegative Goodwill-neté 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.
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3.3  ‘π§â“§ß‡À≈◊Õ

-  ‘π§â“§ß‡À≈◊Õ ª√–°Õ∫¥â«¬ Õ“§“√ÀâÕß™ÿ¥∑’Ë √â“ß‡ √Á®„π à«π∑’Ë¬—ß‰¡à‰¥â‚Õπ°√√¡ ‘∑∏‘Ï„ÀâºŸâ´◊ÈÕ ∫√‘…—∑· ¥ß‰«â„π√“§“∑ÿπ‚¥¬«‘∏’
‡©æ“–‡®“–®ß´÷ËßµË”°«à“¡Ÿ≈§à“ ÿ∑∏‘∑’Ë®–‰¥â√—∫

- «— ¥ÿ§ß‡À≈◊Õ · ¥ß¥â«¬√“§“∑ÿπ‚¥¬«‘∏’‡¢â“°àÕπ - ÕÕ°°àÕπ (FIFO) À√◊Õ¡Ÿ≈§à“ ÿ∑∏‘∑’Ë®–‰¥â√—∫ ·≈â«·µà√“§“„¥®–µË”°«à“
3.4 §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠

∫√‘…—∑‰¥âµ—Èß ”√Õß§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠‡ªìπ®”π«π‡ß‘π‚¥¬ª√–¡“≥∑’ËÕ“®®–‡°‘¥¢÷Èπ®“°°“√‡√’¬°‡°Á∫‡ß‘π≈Ÿ°Àπ’È∑’Ë§â“ß™”√–§à“ß«¥‡°‘π
°«à“ 6 ß«¥

3.5 ‡ß‘π≈ß∑ÿπ√–¬–¬“«
‡ß‘π≈ß∑ÿπ∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ ∫√‘…—∑· ¥ß‰«â‚¥¬«‘∏’ à«π‰¥â‡ ’¬ (Equity Method) ‚¥¬ª√—∫·≈–√—∫√Ÿâº≈°”‰√ (¢“¥∑ÿπ) ¢Õß

∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬¥—ß°≈à“«‡ªìπ°“√≈ß∑ÿπ„π°‘®°“√∑’Ë∫√‘…—∑∂◊ÕÀÿâπ¡“°°«à“√âÕ¬≈– 50 ¢Õß ‘∑∏‘„π°“√ÕÕ°‡ ’¬ß
∑—ÈßÀ¡¥·≈–°‘®°“√∑’Ë∫√‘…—∑¡’Õ”π“®§«∫§ÿ¡„π°“√°”Àπ¥π‚¬∫“¬∑“ß°“√‡ß‘π ·≈–°“√¥”‡π‘πß“π¢Õß°‘®°“√π—Èπ‰¥â

3.6 ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘/§à“‡ ◊ËÕ¡√“§“
- ∑’Ë¥‘π · ¥ß‰«â„π√“§“∑ÿπ

- Õ“§“√·≈–Õÿª°√≥å · ¥ß‰«â„π√“§“∑ÿπÀ—°¥â«¬§à“‡ ◊ËÕ¡√“§“ – ¡ §à“‡ ◊ËÕ¡√“§“§”π«≥‚¥¬«‘∏’‡ âπµ√ß„πÕ—µ√“‰¡à‡°‘π∑’Ëª√–¡«≈
√—…Ø“°√°”Àπ¥

3.7  ‘π∑√—æ¬å„Àâ‡™à“
- ∑’Ë¥‘π∑’Ë¡’°“√µ’√“§“‡æ‘Ë¡≈¥· ¥ß‰«â„π√“§“¬ÿµ‘∏√√¡ ´÷Ëßª√–‡¡‘π√“§“‚¥¬ºŸâª√–‡¡‘π√“§“Õ‘ √–

- Õ“§“√·≈–Õÿª°√≥å∑’Ë¡’°“√µ’√“§“‡æ‘Ë¡ · ¥ß‰«â„π√“§“¬ÿµ‘∏√√¡ ÷́Ëßª√–‡¡‘π√“§“‚¥¬ºŸâª√–‡¡‘π√“§“Õ‘ √– À—°¥â«¬§à“‡ ◊ËÕ¡√“§“ – ¡
∑’Ë§”π«≥®“°¡Ÿ≈§à“¬ÿµ‘∏√√¡π—Èπ·≈–º≈µà“ß√“§“µ“¡∫—≠™’‡¥‘¡°—∫√“§“¬ÿµ‘∏√√¡ · ¥ß‰«â∑’Ë à«π¢ÕßºŸâ∂◊ÕÀÿâπ¿“¬„µâ∫—≠™’ ç à«π‡°‘π∑ÿπ®“°

°“√µ’√“§“ ‘π∑√—æ¬åé Õ“§“√·≈–Õÿª°√≥å∑’Ë‰¡à¡’°“√µ’√“§“‡æ‘Ë¡· ¥ß¥â«¬√“§“∑ÿπÀ—°¥â«¬§à“‡ ◊ËÕ¡√“§“ – ¡ §à“‡ ◊ËÕ¡√“§“§”π«≥‚¥¬
«‘∏’‡ âπµ√ß„πÕ—µ√“‰¡à‡°‘π∑’Ë°”Àπ¥„πª√–¡«≈√—…Æ“°√

3.8 °“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å
∫√‘…—∑æ‘®“√≥“°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬åª√–‡¿∑ ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å ‡ß‘π≈ß∑ÿπ ∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“·≈–

 ‘π∑√—æ¬å‰¡à¡’µ—«µπµà“ßÊ ‡¡◊ËÕ¡’¢âÕ∫àß™’È«à“  ‘π∑√—æ¬å®–‡°‘¥°“√¥âÕ¬§à“ ‚¥¬æ‘®“√≥“®“°¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π¢Õß ‘π∑√—æ¬åÀ“°¡’√“§“
µË”°«à“√“§“µ“¡∫—≠™’ ∂◊Õ«à“ ‘π∑√—æ¬åπ—Èπ‡°‘¥°“√¥âÕ¬§à“ ÷́Ëß®–√—∫√Ÿâº≈¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¥—ß°≈à“«„πß∫°”‰√¢“¥∑ÿπ ·≈–∫√‘…—∑®–

∫—π∑÷°°≈—∫√“¬°“√®“°°“√¥âÕ¬§à“ µàÕ‡¡◊ËÕ¡’¢âÕ∫àß™’È«à“°“√¥âÕ¬§à“π—Èπ‰¡à¡’Õ¬ŸàÕ’°µàÕ‰ªÀ√◊Õ¬—ß¡’Õ¬Ÿà·µà‡ªìπ‰ª„π∑“ß∑’Ë≈¥≈ß
¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π¢Õß ‘π∑√—æ¬å À¡“¬∂÷ß √“§“¢“¬ ÿ∑∏‘À√◊Õ¡Ÿ≈§à“®“°°“√„™â ‘π∑√—æ¬å ·≈â«·µà√“§“„¥®– Ÿß°«à“·≈–®–ª√–¡“≥

®“° ‘π∑√—æ¬å·µà≈–√“¬°“√ À√◊ÕÀπà«¬ ‘π∑√—æ¬å∑’Ë°àÕ„Àâ‡°‘¥‡ß‘π ¥·≈â«·µà°√≥’
3.9 ‡ß‘π°Õß∑ÿπ‡≈’È¬ß™’æ·≈–∫”‡ÀπÁ®

‰¥â·°à ‡ß‘π∑ÿπ∑’Ëª√–°Õ∫¥â«¬‡ß‘π∑’Ëæπ—°ß“πÕÕ° ¡∑∫¥â«¬§«“¡ ¡—§√„® „πÕ—µ√“ 2-4 % ¢Õß‡ß‘π‡¥◊Õπ¢Õßæπ—°ß“π ·≈–‡ß‘π∑’Ë∫√‘…—∑
®à“¬ ¡∑∫„Àâ°Õß∑ÿπ®”π«π‰¡à‡°‘π 3-7% ¢Õß‡ß‘π‡¥◊Õπ∑’Ëæπ—°ß“π®à“¬‡¢â“°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ ° ‘°√‰∑¬∑√—æ¬å¡—Ëπ§ß ´÷Ëß®¥∑–‡∫’¬π·≈â«

‡≈¢∑’Ë 24/2540 ‡¡◊ËÕ«—π∑’Ë 28 ¡.§. 2540 µ“¡æ√–√“™∫—≠≠—µ‘°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ æ.». 2530 ·≈–√«¡∂÷ßº≈ª√–‚¬™πå∑’Ë‰¥â√—∫®“°°“√π”
‡ß‘π°Õß∑ÿπ‰ªÀ“º≈ª√–‚¬™πå¥â«¬‡ß‘π°Õß∑ÿππ’È ∫√‘…—∑‰¥â¡Õ∫À¡“¬„ÀâÕ¬Ÿà„π°“√®—¥°“√¢ÕßºŸâ®—¥°“√°Õß∑ÿπ

3.10 ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥
‡æ◊ËÕ«—µ∂ÿª√– ß§å„π°“√®—¥∑”ß∫°√–· ‡ß‘π ¥ ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ À¡“¬√«¡∂÷ß ‡ß‘πΩ“°∏π“§“√ ÷́Ëß∂÷ß°”Àπ¥®à“¬

§◊π„π√–¬–‡«≈“‰¡à‡°‘π 3 ‡¥◊Õπ
3.11 °“√„™âª√–¡“≥°“√∑“ß∫—≠™’

„π°“√®—¥∑”ß∫°“√‡ß‘πµ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ΩÉ“¬∫√‘À“√µâÕß„™â°“√ª√–¡“≥·≈–µ—Èß¢âÕ ¡¡µ‘∞“πÀ≈“¬ª√–°“√ ÷́Ëß¡’º≈
°√–∑∫µàÕ®”π«π‡ß‘π∑’Ë‡°’Ë¬«°—∫√“¬‰¥â §à“„™â®à“¬  ‘π∑√—æ¬å·≈–Àπ’È ‘π ·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫ ‘π∑√—æ¬å·≈–Àπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ ÷́Ëß

º≈∑’Ë‡°‘¥¢÷Èπ®√‘ßÕ“®·µ°µà“ß‰ª®“°®”π«π∑’Ëª√–¡“≥‰«â
3.12 °”‰√µàÕÀÿâπ

- °”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π§”π«≥‚¥¬°“√À“√°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘  ”À√—∫ß«¥ ¥â«¬®”π«πÀÿâπ “¡—≠∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°∑’ËÕÕ°Õ¬Ÿà„π
√–À«à“ßß«¥

- °”‰√µàÕÀÿâπª√—∫≈¥§”π«≥‚¥¬°“√À“√°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘ ”À√—∫ß«¥¥â«¬º≈√«¡¢Õß®”π«πÀÿâπ “¡—≠∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°∑’ËÕÕ°
Õ¬Ÿà„π√–À«à“ßß«¥°—∫®”π«π∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°¢ÕßÀÿâπ “¡—≠∑’Ë∫√‘…—∑Õ“®µâÕßÕÕ°‡æ◊ËÕ·ª≈ßÀÿâπ “¡—≠‡∑’¬∫‡∑à“ª√—∫≈¥∑—Èß ‘Èπ

(„∫ ”§—≠· ¥ß ‘∑∏‘) „Àâ‡ªìπÀÿâπ “¡—≠
- ®”π«πÀÿâπ “¡—≠∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°∑’Ë„™âÀ“√¬Õ¥°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘§”π«≥‚¥¬„™â®”π«πÀÿâπ∑’Ë·ª≈ß§à“®“°¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑

‡ªìπÀÿâπ≈– 1.00 ∫“∑ ‚¥¬ª√—∫¬âÕπÀ≈—ß°”‰√µàÕÀÿâπ ·≈–°”‰√µàÕÀÿâπª√—∫≈¥ ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C
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3.3 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.

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

than six periods.
3.5 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.
3.6 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.
3.7 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 equipmentûs 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 shareholdersû equity under çRevaluation increment of assetsé. 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.
3.8 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.
3.9 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 companyûs contribution of an additional 3-7% of the employeeûs 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.

3.10 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.
3.11 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.
3.12 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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4. ≈Ÿ°Àπ’È°“√§â“- ÿ∑∏‘
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

®”π«π‡ß‘πµ“¡∑’Ë‰¥â∑” —≠≠“®–´◊ÈÕ®–¢“¬·≈â« (31 ∏.§. 47 : √âÕ¬≈– 80.13, 31 ∏.§. 46 : √âÕ¬≈– 87.66 ¢Õß¬Õ¥¢“¬¢Õß‚§√ß°“√)

Contract value (Dec. 30, 2004 : 80.13, Dec. 31, 2003 : 87.66 from project sale)
§à“ß«¥∑’Ë∂÷ß°”Àπ¥™”√– / Installment due

À—° ‡ß‘π™”√–·≈â« / Less Received
≈Ÿ°Àπ’È§à“ß«¥∑’Ë§â“ß™”√– / Total accounts receivable

∫«° ≈Ÿ°Àπ’È§à“ß«¥§â“ß™”√–‚§√ß°“√ æ’.‡Õ .∑’. §Õπ‚¥«‘≈≈å ∑“«‡«Õ√å 1 ·≈– 2 / Add Account receivable on collection of P.S.T. Condoville
Tower 1 and Tower 2 Project

√«¡ / Total
À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ / Less Allowance for doubtful accounts

 ÿ∑∏‘ / Net

≈Ÿ°Àπ’È°“√§â“ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ·¬°µ“¡Õ“¬ÿÀπ’È‰¥â¥—ßπ’È

‡°‘π°”Àπ¥ 1 - 3 ‡¥◊Õπ / Overdue 1 - 3 months

‡°‘π°”Àπ¥ 4 - 6 ‡¥◊Õπ / Overdue 3 - 6 months
‡°‘π°”Àπ¥ 7 - 12 ‡¥◊Õπ / Overdue 7 - 12 months

‡°‘π°”Àπ¥ 12 ‡¥◊Õπ ¢÷Èπ‰ª / Overdue 12 months
√«¡ / Total

À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ / Less Allowance for doubtful accounts
≈Ÿ°Àπ’È°“√§â“ -  ÿ∑∏‘ / Accounts receivable - net

5. √“¬‰¥â∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√–/§à“ß«¥§√∫°”Àπ¥∑’Ë¬—ß‰¡à√—∫√Ÿâ‡ªìπ√“¬‰¥â
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

§à“ß«¥∑’Ë∂÷ß°”Àπ¥™”√–·≈â«- ÿ∑∏‘ / Installment receivable-net
À—° °“√√—∫√Ÿâ√“¬‰¥âµ“¡Õ—µ√“√âÕ¬≈–¢Õßß“π∑’Ë‡ √Á® / Less Income which recognized method under percentage of completion

√«¡ / Total
√“¬°“√¥—ß°≈à“«ª√–°Õ∫¥â«¬ / This disclosure consists of:

√“¬‰¥â∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√– / Installment receivable
À—° §à“ß«¥§√∫°”Àπ¥∑’Ë¬—ß‰¡à√—∫√Ÿâ‡ªìπ√“¬‰¥â / Less Unrealized revenue

√«¡ / Total
√“¬‰¥â∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√– / Installment receivable

À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ / Less Allowance for doubtful accounts
√«¡ / Total

§à“ß«¥§√∫°”Àπ¥∑’Ë¬—ß‰¡à√—∫√Ÿâ‡ªìπ√“¬‰¥â / Unrealized installment income
À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ / Less Allowance for doubtful accounts

√«¡ / Total

- ¡Ÿ≈§à“ºŸ°æ—πµ“¡ —≠≠“∑’Ë®–µâÕß„™â„π°“√æ—≤π“‚§√ß°“√µàÕ‰ª®π·≈â«‡ √Á® ‡ªìπ®”π«π‡ß‘π‚¥¬ª√–¡“≥ 805.67 ≈â“π∫“∑ (ªï 2546
: 884.04 ≈â“π∫“∑)
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4. Accounts receivable-net
As at December 31, 2004 and 2003 are as follows :-

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
2547 - 2004 2546 - 2003 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 34,979,466.41 145,700,404.87 30,778,266.41

(138,208,993.62) (23,935,797.16) (134,247,793.62) (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 :-

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / 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 :-

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / 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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6.  ‘π§â“§ß‡À≈◊Õ
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

Õ“§“√™ÿ¥ / Condominium

«— ¥ÿ§ß‡À≈◊Õ / Spare part
√«¡ / Total

À—° √“¬°“√√–À«à“ß°—π / Less Related transaction
 ÿ∑∏‘ / Net

7. ∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß ·≈–∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

∑’Ë¥‘π / Land

§à“°àÕ √â“ß·≈–ÕÕ°·∫∫ / Cost of construction and design
§à“„™â®à“¬Õ◊Ëπ„π‚§√ß°“√ / Other expenses

¥Õ°‡∫’È¬®à“¬ / Interest paid
√«¡ / Total

À—°  à«π¢Õßµâπ∑ÿπ¢“¬- – ¡ / Less Cost of sales - accumulated
‚Õπ‡¢â“¢“¥∑ÿπ®“°°“√¥âÕ¬§à“ / Transfer to loss on impairment of assets

‚Õπ‡¢â“ ‘π§â“§ß‡À≈◊Õ / Transfer to inventories
√«¡ à«π∑’Ë‚Õπ·≈â« / Total transfer

À—° ∑’Ë¥‘π ·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß‰¡à‡°‘π 1 ªï / Less Current portion of land and project development cost

∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“- ÿ∑∏‘ / Projeect development cost-net

∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“ ª√–°Õ∫¥â«¬

√“§“∑ÿπ / Cost

À—° §à“‡º◊ËÕ¥âÕ¬§à“ ‘π∑√—æ¬å / Less Impairment of assets
∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“- ÿ∑∏‘ / Project development cost-net

√“§“∑ÿπ / Cost

À—° §à“‡º◊ËÕ¥âÕ¬§à“ ‘π∑√—æ¬å / Less Impairment of assets
∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“- ÿ∑∏‘ / Project development cost-net

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C
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6. Inventory
As at December 31, 2004 and 2003 are as follows :-

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
2547 - 2004 2546 - 2003 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 :-

ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / Consolidated and the company only
2546 - 2003 ‡æ‘Ë¡¢÷Èπ (≈¥≈ß) / Addition 2547 - 2004

1,734,183,789.35 1,187,258,721.95 2,921,442,511.30

615,516,705.27 1,370,963,608.38 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 1,127,075,592.08 2,974,901,761.52
1,186,960,378.22 1,126,801,672.08 2,313,762,050.30

660,865,791.22 273,920.00 661,139,711.22

Project development cost consits of :

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 / As at December 31, 2004
∑’Ë¥‘π §à“°àÕ √â“ß·≈–ÕÕ°·∫∫ §à“„™â®à“¬Õ◊Ëπ„π‚§√ß°“√ √«¡

Land Cost of construction and design Other expenses Total

722,938,952.33 77,371,180.55 2,663,180.75 802,973,313.63

- - - (141,833,602.41)
722,938,952.33 77,371,180.55 2,663,180.75 661,139,711.22

≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 / As at December 31, 2003
∑’Ë¥‘π §à“°àÕ √â“ß·≈–ÕÕ°·∫∫ §à“„™â®à“¬Õ◊Ëπ„π‚§√ß°“√ √«¡
Land Cost of construction and design Other expenses Total

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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- ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ∫√‘…—∑‰¥â‚Õπ∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√–À«à“ß°àÕ √â“ß∑’Ë¡’√–¬–‡«≈“°“√°àÕ √â“ß‰¡à‡°‘π 1 ªï ·¬°

· ¥ß‡ªìπ√“¬°“√µà“ßÀ“°‰«â„π à«π¢Õß ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π ÷́Ëß¡’®”π«π 2,313.76 ·≈– 1,186.96 ≈â“π∫“∑ µ“¡≈”¥—∫
-  à«π¢Õßµâπ∑ÿπ¢“¬- – ¡‡°‘¥®“°°“√∫—π∑÷°µâπ∑ÿπ¢“¬µ“¡«‘∏’Õ—µ√“√âÕ¬≈–¢Õß°“√√—∫√Ÿâ√“¬‰¥â„π·µà≈–ß«¥∑’Ë – ¡¡“µ—Èß·µà¡’°“√√—∫√Ÿâ√“¬‰¥â

„π·µà≈–‚§√ß°“√
- ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ∫√‘…—∑‡À≈◊Õ‚§√ß°“√∑’ËÕ¬Ÿà√–À«à“ß°“√°àÕ √â“ß®”π«π 4 ·≈– 9 ‚§√ß°“√ µ“¡≈”¥—∫

- ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ∫√‘…—∑‰¥âª√–‡¡‘π¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π¢Õß∑’Ë¥‘π·≈–µâπ∑ÿπ‚§√ß°“√√Õ°“√æ—≤π“‚¥¬ª√–‡¡‘π®“°¡Ÿ≈§à“
ªí®®ÿ∫—π¢Õß¡Ÿ≈§à“µ≈“¥„πÕπ“§µ¢Õß·µà≈–‚§√ß°“√ º≈®“°°“√ª√–‡¡‘π¥—ß°≈à“«‰¡à¡’¢âÕ∫àß™’È«à“ ‘π∑√—æ¬å¥—ß°≈à“«‡°‘¥°“√¥âÕ¬§à“‡æ‘Ë¡®“°

‡¥‘¡∑’Ë‰¥âª√–¡“≥‰«â

8. √“¬°“√∫—≠™’∑’Ë‡°’Ë¬«¢âÕß°—π
8.1 ‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

8.1.1 ‡ß‘π„Àâ°Ÿâ¬◊¡ / Loan to related parties

∫√‘…—∑ æ√ —πµ‘ ®”°—¥ / PORNSANTI CO., LTD.
∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD.

 ÿ∑∏‘ / Net
8.1.2 ¥Õ°‡∫’È¬§â“ß√—∫ / Accrued interest income

∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD.
∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ / GRAND UNITY DEVELOPMENT CO., LTD.

 ÿ∑∏‘ / Net
√«¡‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / TOTAL

8.1.3 ¥Õ°‡∫’È¬§â“ß√—∫ ∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ / GRAND UNITY DEVELOPMENT CO., LTD.
 ÿ∑∏‘ / Net

8.2 ‡ß‘π°Ÿâ„Àâ¬◊¡√–¬–¬“«°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ / GRAND UNITY DEVELOPMENT CO., LTD.

µ“¡¡µ‘∑’Ëª√–™ÿ¡§≥–°√√¡°“√§√—Èß∑’Ë 4.2/2542 ‡¡◊ËÕ«—π∑’Ë 14 °—π¬“¬π 2542 æ‘®“√≥“¡’¡µ‘„Àâ∫√‘…—∑ ∑” —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È°—∫
∫√‘…—∑ æ√ —πµ‘ ®”°—¥ („π∞“π–≈Ÿ°Àπ’È∫√‘…—∑)  —≠≠“≈ß«—π∑’Ë 30 æƒ»®‘°“¬π 2542 ‰¥âπ”¬Õ¥Àπ’È‡ß‘πµâπ·≈–¥Õ°‡∫’È¬∑’Ë§â“ß‡ªìπ®”π«π‡ß‘π 244.97

≈â“π∫“∑ ·≈–¡’¥Õ°‡∫’È¬∑’Ë§â“ßµ—Èß·µà«—π∑” —≠≠“∂÷ß«—π∑’ËÀ¬ÿ¥§‘¥¥Õ°‡∫’È¬ ®”π«π‡ß‘π 1.99 ≈â“π∫“∑ µ°≈ß™”√–Àπ’È„Àâ‡ √Á®¿“¬„π«—π∑’Ë 27 °—π¬“¬π
2545 ·≈–À¬ÿ¥§‘¥¥Õ°‡∫’È¬‰«âµ—Èß·µà«—π∑’Ë 1 ¡°√“§¡ 2543 ‡ªìπµâπ‰ª ·≈–µàÕ¡“„πªï 2547 µ“¡¡µ‘∑’Ëª√–™ÿ¡§≥–°√√¡°“√∫√‘À“√§√—Èß∑’Ë 15/2547

‡¡◊ËÕ«—π∑’Ë 25  ‘ßÀ“§¡ 2547 ¡’¡µ‘„Àâ∫√‘…—∑µàÕÕ“¬ÿ —≠≠“‰ªÕ’° 1 ªï
µ“¡¡µ‘∑’Ëª√–™ÿ¡§≥–°√√¡°“√ §√—Èß∑’Ë 1/2547 ‡¡◊ËÕ«—π∑’Ë 25 °ÿ¡¿“æ—π∏å 2547 ¡’¡µ‘„Àâ∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ °Ÿâ¬◊¡„π

√Ÿªµ—Î« —≠≠“„™â‡ß‘π®”π«π 200 ≈â“π∫“∑ Õ—µ√“¥Õ°‡∫’È¬√âÕ¬≈– 9.5 µàÕªï §√∫°”Àπ¥™”√–„πªï 2549 ·≈–µàÕ¡“µ“¡¡µ‘∑’Ëª√–™ÿ¡§≥–°√√¡°“√
∫√‘À“√ §√—Èß∑’Ë 17/2547 ‡¡◊ËÕ«—π∑’Ë 29 °—π¬“¬π 2547 ¡’¡µ‘„Àâ≈¥Õ—µ√“¥Õ°‡∫’È¬≈ß ®“°Õ—µ√“√âÕ¬≈– 9.5 µàÕªï‡ªìπÕ—µ√“√âÕ¬≈– 5.0 µàÕªï µ—Èß·µà«—π∑’Ë

1 µÿ≈“§¡ 2547 ‡ªìπµâπ‰ª

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
31 ∏.§. 2546 / Dec. 31, 2003 ‡æ‘Ë¡¢÷Èπ / Increase ≈¥≈ß / Decrease 31 ∏.§. 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 12,557.38
- 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

ß∫°“√‡ß‘π√«¡ / Consolidated
31 ∏.§. 2546 / Dec. 31, 2003 ‡æ‘Ë¡¢÷Èπ / Increase ≈¥≈ß / Decrease 31 ∏.§. 2547 / Dec. 31, 2004

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

8.2 Long-term loan to related parties

ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / Consolidated and the company only
31 ∏.§. 2546 / Dec. 31, 2003 ‡æ‘Ë¡¢÷Èπ / Increase ≈¥≈ß / Decrease 31 ∏.§. 2547 / Dec. 31, 2004

- 200,000,000.00 - 200,000,000.00

According to the resolution of directorsû 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 directorsû 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 directorsûs 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 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡

∫√‘…—∑¬àÕ¬ / Subsidiaries
∫√‘…—∑ æ√ —πµ‘ ®”°—¥ / PORNSANTI CO., LTD.

∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD.
∫√‘…—∑√à«¡ / Associated

∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ / GRAND UNITY DEVELOPMENT CO., LTD.
√«¡ / Total

8.4 √“¬°“√∏ÿ√°‘®°—∫°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

8.4.1 µâπ∑ÿπ¢“¬ / Cost of goods sold
∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD.

8.4.2 µâπ∑ÿπ‡™à“ ·≈–∫√‘°“√ / Cost of rental and service
∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD.

8.4.3 §à“„™â®à“¬¥”‡π‘πß“π / Administrative expenses
∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD.

8.4.4 ¥Õ°‡∫’È¬√—∫ / Interest income
∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ / GRAND UNITY DEVELOPMENT CO., LTD.

∫√‘…—∑ ≈ÿ¡æ‘π’ æ√Õæ‡æÕ√åµ’È ¡“‡π®‡¡π∑å ®”°—¥ / LUMPINI PROPERTY MANAGEMENT CO., LTD.
√«¡ / Total

8.4.5 √“¬‰¥â§à“∫√‘À“√‚§√ß°“√ / Operator and Contribution income
∫√‘…—∑ ·°√π¥å ¬Ÿπ‘µ’È ¥‘‡«≈≈ÁÕª‡¡π∑å ®”°—¥ / GRAND UNITY DEVELOPMENT CO., LTD.

9.  ‘π∑√—æ¬å„Àâ‡™à“- ÿ∑∏‘
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

√“§“∑ÿπ / Cost
∑’Ë¥‘π / Land

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑’Ë¥‘π / Revaluation increment of land
Õ“§“√ / Building

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“Õ“§“√ / Revaluation increment of building
§à“µ°·µàßÕ“§“√·≈–‡øÕ√åπ‘‡®Õ√å / Office decoration and equipments

√«¡ / Total
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8.3 Investment in subsidiaries and associated

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
Õ—µ√“°“√∂◊ÕÀÿâπ

Percentage of ownership

2547 - 2004 2546 - 2003 2547 - 2004 2546 - 2003 2547 - 2004 2546 - 2003

99.99 99.99 - - 55,213,724.44 60,520,197.50

99.88 99.88 - - 13,461,463.52 8,916,572.94

33.33 33.33 53,534,852.96 36,206,379.61 53,534,852.96 36,206,379.61
53,534,852.96 36,206,379.61 122,210,040.92 105,643,150.05

8.4 Transaction to related parties

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
2547 - 2004 2546 - 2003 2547 - 2004 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

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

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
2547 - 2004 2546 - 2003 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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§à“‡ ◊ËÕ¡√“§“ – ¡ / Accumulated depreciation

Õ“§“√ / Building
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“Õ“§“√ / Revaluation increment of building

§à“µ°·µàßÕ“§“√·≈–‡øÕ√åπ‘‡®Õ√å / Office decoration and equipments
√«¡ / Total

 ÿ∑∏‘ / Net
À—° √“¬°“√√–À«à“ß°—π / Less related transaction

 ‘π∑√—æ¬å„Àâ‡™à“- ÿ∑∏‘ / Assets for rent-net
§à“‡ ◊ËÕ¡√“§“ª√–®”ß«¥ / Depreciation for the period

√“§“∑ÿπ / Cost
∑’Ë¥‘π / Land

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑’Ë¥‘π / Revaluation increment of land
Õ“§“√ / Building

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“Õ“§“√ / Revaluation increment of building
§à“µ°·µàßÕ“§“√·≈–‡øÕ√åπ‘‡®Õ√å / Office decoration and equipments

√«¡ / Total
§à“‡ ◊ËÕ¡√“§“ – ¡ / Accumulated depreciation

Õ“§“√ / Building
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“Õ“§“√ / Revaluation increment of building

§à“µ°·µàßÕ“§“√·≈–‡øÕ√åπ‘‡®Õ√å / Office decoration and equipments
√«¡ / Total

 ‘π∑√—æ¬å„Àâ‡™à“- ÿ∑∏‘ / Assets for rent-net
§à“‡ ◊ËÕ¡√“§“ª√–®”ß«¥ / Depreciation for the period

„πªï 2542 ∫√‘…—∑‰¥â¡’°“√ª√–‡¡‘π√“§“¢Õß ‘π∑√—æ¬å„Àâ‡™à“„À¡à‚¥¬ºŸâª√–‡¡‘π√“§“Õ‘ √– ÷́Ëß√“§“¬ÿµ‘∏√√¡µ“¡∑’Ëª√–‡¡‘π„À¡à¡’√“§“ Ÿß°«à“

√“§“µ“¡∫—≠™’ ÿ∑∏‘ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ¡’®”π«π 1,602,777.67 ·≈– 1,651,335.61 ∫“∑ µ“¡≈”¥—∫ ∫√‘…—∑‰¥â∫—π∑÷°‡ªìπ
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“ ‘π∑√—æ¬å‚¥¬· ¥ß‰«â„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ µ“¡¡µ‘ª√–™ÿ¡§≥–°√√¡°“√ §√—Èß∑’Ë 3/2542 ‡¡◊ËÕ«—π∑’Ë 3 ¡‘∂ÿπ“¬π 2542

10. ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å- ÿ∑∏‘
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

√“§“∑ÿπ / Cost

∑’Ë¥‘π·≈–Õ“§“√ ”π—°ß“π / Land and Building
§à“µ°·µàß / Office decoration

‡øÕ√åπ‘‡®Õ√å / Furniture
‡§√◊ËÕß„™â ”π—°ß“π / Office equipments

ß“πæ—≤π“√–∫∫‚ª√·°√¡ / RMS System
‡§√◊ËÕß§Õ¡æ‘«‡µÕ√å / Computer

¬“πæ“Àπ– / Vehicles
‡§√◊ËÕß¡◊Õ™à“ß / Tools

‚ª√·°√¡√–À«à“ßæ—≤π“ / System in process
√«¡ / Total
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ß∫°“√‡ß‘π√«¡ / Consolidated
2546 - 2003 ‡æ‘Ë¡¢÷Èπ / Increase ®”Àπà“¬ / 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 1,113,514.34 - 5,267,610.13
36,595,969.29 7,990,162.61 (12,082.49) 44,574,049.41

269,120,501.35 51,440,421.83 (1,582,871.54) 318,978,051.64
(1,376,886.17) - - (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

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The Company Only
2546 - 2003 ‡æ‘Ë¡¢÷Èπ / Increase ®”Àπà“¬ / 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 directorsû 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 :-

ß∫°“√‡ß‘π√«¡ / Consolidated
2546 - 2003 ‡æ‘Ë¡¢÷Èπ / Increase ≈¥≈ß / Decrease ®”Àπà“¬ / Disposal 2547 - 2004

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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§à“‡ ◊ËÕ¡√“§“ – ¡ / Accumulated  depreciation
∑’Ë¥‘π·≈–Õ“§“√ ”π—°ß“π / Land and Building

§à“µ°·µàß / Office decoration
‡øÕ√åπ‘‡®Õ√å / Furniture

‡§√◊ËÕß„™â ”π—°ß“π / Office equipments
ß“πæ—≤π“√–∫∫‚ª√·°√¡ / RMS System

‡§√◊ËÕß§Õ¡æ‘«‡µÕ√å / Computer
¬“πæ“Àπ– / Vehicles

‡§√◊ËÕß¡◊Õ™à“ß / Tools
√«¡ / Total

 ÿ∑∏‘ / Net
§à“‡ ◊ËÕ¡√“§“ª√–®”ß«¥ / Depreciation for the period

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ∫√‘…—∑¡’ ‘π∑√—æ¬å∂“«√∑’Ë§‘¥§à“‡ ◊ËÕ¡√“§“‡µÁ¡¡Ÿ≈§à“·≈â«·µà¬—ß„™âß“πÕ¬Ÿà §‘¥‡ªìπ¡Ÿ≈§à“µâπ∑ÿπ 9.25

≈â“π∫“∑ ·≈– 6.05 ≈â“π∫“∑ µ“¡≈”¥—∫

√“§“∑ÿπ / Cost

∑’Ë¥‘π·≈–Õ“§“√ ”π—°ß“π / Land and Building
§à“µ°·µàß / Office decoration

‡§√◊ËÕß„™â ”π—°ß“π / Office equipments
ß“πæ—≤π“√–∫∫‚ª√·°√¡ / RMS System

‡§√◊ËÕß§Õ¡æ‘«‡µÕ√å / Computer
¬“πæ“Àπ– / Vehicles

‚ª√·°√¡√–À«à“ßæ—≤π“ / System in process
√«¡ / Total

§à“‡ ◊ËÕ¡√“§“ – ¡ / Accumulated  depreciation
∑’Ë¥‘π·≈–Õ“§“√ ”π—°ß“π / Land and Building

§à“µ°·µàß / Office decoration
‡§√◊ËÕß„™â ”π—°ß“π / Office equipments

ß“πæ—≤π“√–∫∫‚ª√·°√¡ / RMS System
‡§√◊ËÕß§Õ¡æ‘«‡µÕ√å / Computer

¬“πæ“Àπ– / Vehicles
√«¡ / Total

 ÿ∑∏‘ / Net
§à“‡ ◊ËÕ¡√“§“ª√–®”ß«¥ / Depreciation for the period

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ∫√‘…—∑¡’ ‘π∑√—æ¬å∂“«√∑’Ë§‘¥§à“‡ ◊ËÕ¡√“§“‡µÁ¡¡Ÿ≈§à“·≈â«·µà¬—ß„™âß“πÕ¬Ÿà §‘¥‡ªìπ¡Ÿ≈§à“µâπ∑ÿπ 3.64

≈â“π∫“∑ ·≈– 3.63 ≈â“π∫“∑ µ“¡≈”¥—∫

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

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



133∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π )∫ √‘ …— ∑  · Õ ≈ . æ’ . ‡ ÕÁ π .  ¥’ ‡ « ≈ ≈ Õ ª ‡ ¡ π ∑å  ®” °— ¥  ( ¡ À “ ™ π ) L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

ß∫°“√‡ß‘π√«¡ / Consolidated
2546 - 2003 ‡æ‘Ë¡¢÷Èπ / Increase ≈¥≈ß / Decrease ®”Àπà“¬ / 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

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.

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
2546 - 2003 ‡æ‘Ë¡¢÷Èπ / Increase ≈¥≈ß / Decrease ®”Àπà“¬ / Disposal 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) (922,575.74) 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. ‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π

‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ / Bank overdrafts

* ‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π / Short-term loans from financial institutions
√«¡ / Total

* ∫√‘…—∑ÕÕ°‡ªìπµ—Î«·≈°‡ß‘π„Àâ°—∫ ∂“∫—π°“√‡ß‘π ®à“¬¥Õ°‡∫’È¬„πÕ—µ√“µ≈“¥‡ß‘π (Market Rate)

* ∫√‘…—∑¡’«ß‡ß‘π‡∫‘°‡°‘π∫—≠™’ §È”ª√–°—π‚¥¬ ∑’Ë¥‘π·≈– ‘Ëßª≈Ÿ° √â“ß µ“¡À¡“¬‡Àµÿ¢âÕ 16

12. ‡®â“Àπ’È‡™à“´◊ÈÕ- ÿ∑∏‘
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

‡®â“Àπ’È-‡™à“ ◊́ÈÕ / Accounts payable hire-purchase
À—° ¥Õ°‡∫’È¬√Õµ—¥∫—≠™’ / Less Deferred interest

√«¡ / Total
À—° ‡®â“Àπ’È‡™à“´◊ÈÕ√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„π 1 ªï

Less Current portion of long-term loans
 ÿ∑∏‘ / Net

13. ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ª√–°Õ∫¥â«¬

‡ß‘π°Ÿâ¬◊¡∏π“§“√„πª√–‡∑» / Local loan
‡ß‘π°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π / Loan from financial institution

√«¡ / Total
À—° ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„π 1 ªï

Less Current portion of long-term loans
 ÿ∑∏‘ / Net

- ‡ß‘π°Ÿâ¬◊¡∏π“§“√„πª√–‡∑»

∫√‘…—∑¡’ —≠≠“‡ß‘π°Ÿâ¬◊¡®“°∏π“§“√ 2 «ß‡ß‘π ¥—ßπ’È
* «ß‡ß‘π 30 ≈â“π∫“∑ ®à“¬™”√–§◊π‡ß‘π°Ÿâ„Àâ‡ √Á®¿“¬„π°”Àπ¥ 5 ªï ‚¥¬ºàÕπ™”√–‡ß‘πµâπ·≈–¥Õ°‡∫’È¬‡ªìπ√“¬‡¥◊Õπ Õ¬à“ßπâÕ¬‡¥◊Õπ≈–

608,208.00 ∫“∑ ‚¥¬‡√‘Ë¡™”√–ß«¥·√°„π«—π∑’Ë 21 ¡’π“§¡ 2545 ‡ªìπµâπ‰ª Õ—µ√“¥Õ°‡∫’È¬ MLR µàÕªï
* «ß‡ß‘π 191 ≈â“π∫“∑ ®à“¬™”√–§◊π‡ß‘π°Ÿâ„Àâ‡ √Á®¿“¬„π°”Àπ¥ 15 ‡¥◊Õπ π—∫·µà«—π∑’Ë 25 °—π¬“¬π 2546 - 25 °ÿ¡¿“æ—π∏å 2548

- ‡ß‘π°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π
∫√‘…—∑‰¥âÕÕ°µ—Î«·≈°‡ß‘π‡ªìπ®”π«π 300 ≈â“π∫“∑ „Àâ·°à ∂“∫—π°“√‡ß‘π ∫√‘…—∑®à“¬¥Õ°‡∫’È¬„πÕ—µ√“µ≈“¥‡ß‘π (Market Rate) µ—Î«¥—ß°≈à“«

®–§√∫°”Àπ¥¿“¬„π‡¥◊Õπ  ‘ßÀ“§¡ 2548 ‡ªìπµâπ‰ª

14. √“¬‰¥â√–À«à“ß°—π∑’Ë¬—ß‰¡à√—∫√Ÿâ‡ªìπ√“¬‰¥â
∫√‘…—∑‰¥â∫—π∑÷°¥Õ°‡∫’È¬√—∫®“°°“√„Àâ°Ÿâ¬◊¡‡ß‘π·°à∫√‘…—∑¬àÕ¬‡æ◊ËÕ°àÕ √â“ß‚§√ß°“√Õ“§“√™ÿ¥ ´÷Ëß‰¥âª√—∫ª√ÿß¬—ß‰¡à√—∫√Ÿâ√“¬‰¥âµ“¡«‘∏’ à«π‰¥â‡ ’¬

(Equity Method) ·≈–®–√—∫√Ÿâ‡ªìπ√“¬‰¥â¥Õ°‡∫’È¬√—∫‡¡◊ËÕ∫√‘…—∑¬àÕ¬‰¥â®”Àπà“¬Õ“§“√™ÿ¥
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11. Bank overdraft and loans from financial institutions
As at December 31, 2004 and 2003 are as follows :-

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / 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 :-

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
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 :-

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
2547 - 2004 2546 - 2003 2547 - 2004 2546 - 2003

- 121,225,492.79 - 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. √“¬°“√ª√—∫ª√ÿß°”‰√ – ¡
≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 ∫√‘…—∑¬àÕ¬œ ¡’°“√ª√—∫ª√ÿß°”‰√ (¢“¥∑ÿπ)  – ¡ ‡π◊ËÕß®“°ªï 2545 ¡’°“√§‘¥¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈¡“°‰ª ∑”„Àâ

°”‰√πâÕ¬‰ª 0.12 ≈â“π∫“∑

16. À≈—°∑√—æ¬å∑’Ëπ”‰ª§È”ª√–°—π
16.1 ‡ß‘πΩ“°§È”ª√–°—π ®”π«π 0.96 ≈â“π∫“∑ (ªï 2546 : 2.06 ≈â“π∫“∑) §È”ª√–°—π‡æ◊ËÕ„Àâ∏π“§“√ÕÕ°Àπ—ß ◊Õ§È”ª√–°—π
16.2 ∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß ∑’Ë¥‘π„π‚§√ß°“√ (∫“ß à«π) ·≈– ‘π∑√—æ¬å„Àâ‡™à“ ∫√‘…—∑‰¥âπ”‰ª®¥®”πÕß‡æ◊ËÕ‡ªìπÀ≈—°∑√—æ¬å§È”ª√–°—π‡ß‘π°Ÿâ¬◊¡

∏π“§“√æ“≥‘™¬å·≈–°—∫ ∂“∫—π°“√‡ß‘π¿“¬„π«ß‡ß‘π°Ÿâ¬◊¡ 2,150 ≈â“π∫“∑ (ªï 2546 : 1,025 ≈â“π∫“∑)

17. Àπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ¿“¬Àπâ“·≈–¿“√–ºŸ°æ—π
17.1 ≥ 31 ∏—π«“§¡ 2547 ·≈– 2546 ∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ¡’Àπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√„Àâ∏π“§“√ÕÕ°Àπ—ß ◊Õ§È”ª√–°—π ¥—ßµàÕ‰ªπ’È

17.1 .1 ®“°°“√„Àâ∏π“§“√ÕÕ°Àπ—ß ◊Õ§È”ª√–°—π„Àâ°—∫°√¡ √√æ“°√®”π«π 23.31 ≈â“π∫“∑ ‡π’ËÕß®“°∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬∂Ÿ°ª√–‡¡‘π¿“…’
Õ“°√¢Õßªï°àÕπÊ ®”π«π 23.31 ≈â“π∫“∑ (‡©æ“–∫√‘…—∑ ®”π«π 3.15 ≈â“π∫“∑) ¢≥–π’ÈÕ¬Ÿà√–À«à“ß°“√Õÿ∑∏√≥å°—∫°√¡ √√æ“°√

·≈–¬—ß‰¡à∑√“∫º≈¢Õß°“√Õÿ∑∏√≥å¥—ß°≈à“«
17.1.2®“°°“√„Àâ∏π“§“√ÕÕ°Àπ—ß ◊Õ§È”ª√–°—π„Àâ°—∫Àπà«¬ß“π√—∞«‘ “À°‘® ·≈–∫√‘…—∑Õ◊Ëπ ®”π«π√«¡ 1.02 ≈â“π∫“∑

17.1.3∫√‘…—∑¬àÕ¬§È”ª√–°—π¿“√–Àπ’È„Àâ°—∫∫√‘…—∑Õ◊Ëπ°—∫∏π“§“√ ‡ªìπ®”π«π 2.74 ≈â“π∫“∑
17.1.4∫√‘…—∑¡’¢âÕæ‘æ“∑‡ªìπ®”‡≈¬Õ¬Ÿà„π§¥’º‘¥ —≠≠“‡√’¬°√âÕß§à“‡ ’¬À“¬‡ªìπ®”π«π 46.67 ≈â“π∫“∑ ∫√‘…—∑‰¥â∫—π∑÷°§à“°àÕ √â“ß‰«â„π

ß∫°“√‡ß‘π‡ªìπ®”π«π 30.45 ≈â“π∫“∑ ·≈–∫√‘…—∑‰¥â¬◊ËπøÑÕß·¬âß‡√’¬°√âÕß§à“‡ ’¬À“¬·°à‚®∑°å¡’∑ÿπ∑√—æ¬å®”π«π 261.48 ≈â“π∫“∑ ≥
«—π∑’Ë 31 ∏—π«“§¡ 2546 »“≈™—Èπµâπ‰¥âæ‘æ“°…“„Àâ∫√‘…—∑™”√–‡ß‘π·°à‚®∑°å‡ªìπ®”π«π 29.85 ≈â“π∫“∑ ·≈–„Àâ‚®∑°å™”√–‡ß‘π„Àâ·°à

∫√‘…—∑‡ªìπ®”π«π 3 ≈â“π∫“∑ §ß‡À≈◊Õ ÿ∑∏‘‡ªìπ®”π«π 26.85 ≈â“π∫“∑ æ√âÕ¡¥Õ°‡∫’È¬„πÕ—µ√“√âÕ¬≈– 7.5 µàÕªï ‡ªìπ®”π«π 12.36
≈â“π∫“∑ √«¡‡ªìπ‡ß‘π 39.21 ≈â“π∫“∑ º≈µà“ß®”π«π 8.76 ≈â“π∫“∑ ∫√‘…—∑¬—ß‰¡à‰¥â∫—π∑÷°¿“√–Àπ’È ‘π‰«â„πß∫°“√‡ß‘ππ’È ‡π◊ËÕß®“°

∫√‘…—∑Õ¬Ÿà√–À«à“ß°“√¬◊ËπÕÿ∑∏√≥å·≈–º≈¢Õß§¥’§«“¡®–‡ªìπª√–‚¬™πå·°à∫√‘…—∑
17.2 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546 ∫√‘…—∑¡’¿“√–ºŸ°æ—πµàÕ —≠≠“µàÕºŸâ√—∫‡À¡“°àÕ √â“ß‚§√ß°“√∑’Ë®–µâÕß°àÕ √â“ß„Àâ‡ √Á®µ“¡ —≠≠“§ß

‡À≈◊ÕÕ’°ª√–¡“≥ 732.14 ≈â“π∫“∑ ·≈– 162.61 ≈â“π∫“∑µ“¡≈”¥—∫
17.3  ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ∫√‘…—∑¡’¿“√–ºŸ°æ—π∑’Ë®–µâÕß®à“¬™”√–§à“´◊ÈÕÕ“§“√™ÿ¥·≈–∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß‡æ‘Ë¡ ®”π«π 2.32 ≈â“π∫“∑

µ“¡ —≠≠“®–´◊ÈÕ®–¢“¬·≈–«“ß‡ß‘π¡—¥®” ·≈–µ“¡ —≠≠“‚Õπ ‘∑∏‘‡ª≈’Ë¬π¡◊Õ‚§√ß°“√ æ’.‡Õ .∑’. ¡‘π‘ ÕÕøøî»

18. °“√®—¥ª√–‡¿∑∫—≠™’„À¡à
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ∫√‘…—∑‰¥â®—¥ª√–‡¿∑√“¬°“√∫—≠™’„À¡à ‡æ◊ËÕ„Àâ‡ª√’¬∫‡∑’¬∫°—∫ß∫°“√‡ß‘π ‘Èπ ÿ¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 ‰¥â¡’

°“√®—¥ª√–‡¿∑√“¬°“√∫—≠™’´÷Ëß‰¡à¡’º≈°√–∑∫µàÕ°”‰√(¢“¥∑ÿπ) ÿ∑∏‘ª√–®”ß«¥¢Õß∫√‘…—∑

19. ∑ÿπ‡√◊ÕπÀÿâπ
µ“¡¡µ‘∑’Ëª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπª√–®”ªï 2545 ≈ß«—π∑’Ë 30 ‡¡…“¬π 2545 ¡’¡µ‘¥—ßπ’È

19 .1 Õπÿ¡—µ‘‚Õπ‡ß‘π∑ÿπ ”√Õßµ“¡°ÆÀ¡“¬®”π«π 42,019,126.54 ∫“∑ ·≈– à«π‡°‘π¡Ÿ≈§à“Àÿâπ®”π«π 519,045,384.40 ∫“∑ ‡æ◊ËÕ™¥‡™¬
º≈¢“¥∑ÿπ – ¡¢Õß∫√‘…—∑∑—ÈßÀ¡¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ®”π«π 561,064,510.94 ∫“∑

19.2 Õπÿ¡—µ‘°“√≈¥∑ÿπ®¥∑–‡∫’¬π ‚¥¬°“√µ—¥Àÿâπ®¥∑–‡∫’¬π∑’Ë¬—ß¡‘‰¥âπ”ÕÕ°®”Àπà“¬ ®”π«π 352,300,000 Àÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑
§‘¥‡ªìπ®”π«π‡ß‘π 3,523,000,000 ∫“∑ ®“°∑ÿπ®¥∑–‡∫’¬π‡¥‘¡®”π«π 3,983,000,000 ∫“∑ ‡ªìπ∑ÿπ®¥∑–‡∫’¬π ®”π«π 46,000,000 Àÿâπ

‡ªìπ‡ß‘π 460,000,000 ∫“∑ ·∫àßÕÕ°‡ªìπ 46,000,000 Àÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ ·≈–„Àâ‡æ‘°∂Õπ¡µ‘∑’Ë‡°’Ë¬«¢âÕß°—∫°“√®—¥ √√Àÿâπ
¥—ß°≈à“« ´÷Ëß∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ§√—Èß∑’Ë 1/2542 ‡¡◊ËÕ«—π∑’Ë 4 µÿ≈“§¡ 2542 ‰¥â¡’¡µ‘Õπÿ¡—µ‘‰«â

19.3 Õπÿ¡—µ‘„Àâ·°â‰¢‡æ‘Ë¡‡µ‘¡Àπ—ß ◊Õ∫√‘§≥Àå π∏‘¢âÕ 4 ‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫°“√≈¥∑ÿπ®¥∑–‡∫’¬π¥—ßπ’È
∑ÿπ®¥∑–‡∫’¬π 460,000,000.00 ∫“∑

·∫àßÕÕ°‡ªìπÀÿâπ “¡—≠ 46,000,000.00 Àÿâπ
¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑

19.4 Õπÿ¡—µ‘°“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π ·≈–°“√·°â‰¢‡æ‘Ë¡‡µ‘¡Àπ—ß ◊Õ∫√‘§≥Àå π∏‘¢âÕ 4. ¢Õß∫√‘…—∑ ‡æ◊ËÕ„Àâ Õ¥§≈âÕß°—∫°“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π ‚¥¬
Õπÿ¡—µ‘°“√‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π¢Õß∫√‘…—∑ ®“°‡¥‘¡ 460,000,000 ∫“∑ ‡ªìπ 1,210,000,000 ∫“∑ ‚¥¬°“√ÕÕ°Àÿâπ„À¡à‡ªìπÀÿâπ “¡—≠ ‡æ◊ËÕ°“√

‡æ‘Ë¡∑ÿπ®”π«π 75,000,000 Àÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ ‡ªìπ‡ß‘π®”π«π 750,000,000 ∫“∑

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C
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15. 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.

16. 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 collateralûs for loans.

17. Contingent liabilities and obligation
17.1 As at December 31, 2004 and 2003 The companyûs liabilities that might occur from asking the bank to issue the Letter of

Guarantee are as follows :

17.1 .1 Letter 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 itûs

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 732.14 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.

18. 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.

19. 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 Companyûs Memorandum of Association set out herein below to be in compliance
with the decrease of the Companyûs 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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19.5 Õπÿ¡—µ‘°“√ÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘®”π«π 29.9 ≈â“πÀπà«¬ ∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑‰¥â®”π«π 29.9 ≈â“πÀÿâπ ·∫àß‡ªìπ

- ®”π«π 27.6 ≈â“πÀπà«¬ ®—¥ √√„Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡ „∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â®”π«π 1 Àÿâπ ÷́Ëß¡’√“§“µ√“‰«â
Àÿâπ≈– 10 ∫“∑ „π√“§“°“√„™â ‘∑∏‘ 14 ∫“∑ Õ“¬ÿ°“√„™â ‘∑∏‘ 3 ªï π—∫·µà«—π∑’ËÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘°“√„™â ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â∑ÿ°Ê

3 ‡¥◊Õπ µ≈Õ¥Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘
- ®”π«π 2.3 ≈â“πÀπà«¬ ®—¥ √√„Àâ·°à°√√¡°“√·≈–æπ—°ß“π¢Õß∫√‘…—∑ µ“¡ ESOP ( «— ¥‘°“√)  à«π„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ

 “¡—≠ 1 Àπà«¬ µàÕ 1 Àÿâπ “¡—≠ „π√“§“°“√„™â ‘∑∏‘ 10 ∫“∑ Õ“¬ÿ°“√„™â ‘∑∏‘ 5 ªï π—∫·µà«—π∑’ËÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘ °“√„™â ‘∑∏‘́ ◊ÈÕ
Àÿâπ “¡—≠‰¥â∑ÿ° Ê 3 ‡¥◊Õπ µ≈Õ¥Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘

- „∫ ”§—≠· ¥ß ‘∑∏‘√–¬–‡«≈“„π°“√„™â ‘∑∏‘ µ—Èß·µà«—π∑’Ë 25 µÿ≈“§¡ 2545 ∂÷ß«—π∑’Ë 3 µÿ≈“§¡ 2548 ·≈– à«π¢Õß°√√¡°“√·≈–
æπ—°ß“π∂÷ß«—π∑’Ë 3 µÿ≈“§¡ 2550

19.6 Õπÿ¡—µ‘°“√®—¥ √√Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπ ®”π«π 75 ≈â“πÀÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ µ“¡√“¬≈–‡Õ’¬¥¥—ßπ’È
- ®—¥ √√Àÿâπ “¡—≠„À¡à ®”π«π 27.6 ≈â“πÀÿâπ ‰¥â®—¥ √√„Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡µ“¡ —¥ à«π §◊ÕÕ—µ√“ ◊́ÈÕ 5 Àÿâπ‡¥‘¡µàÕ 3 Àÿâπ “¡—≠„À¡à„π

√“§“µ“¡¡Ÿ≈§à“ ÷́Ëß ≥ «—π∑’Ë 30 ¡‘∂ÿπ“¬π 2545 ∫√‘…—∑‰¥â®—¥ √√‰ª·≈â«
- ®—¥ √√Àÿâπ “¡—≠„À¡à ®”π«π 27.6 ≈â“πÀÿâπ ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘

- ®—¥ √√Àÿâπ “¡—≠„À¡à ®”π«π 2.3 ≈â“πÀÿâπ ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®—¥ √√„Àâ·°à°√√¡°“√·≈–æπ—°ß“π∫√‘…—∑
- ®—¥ √√Àÿâπ “¡—≠„À¡à ®”π«π 17.5 ≈â“πÀÿâπ „π√“§“Àÿâπ≈– 10 ∫“∑ ÕÕ°„Àâ·°à∏π“§“√°√ÿß‰∑¬ ®”°—¥ (¡À“™π) µ“¡ —≠≠“ª√—∫

‚§√ß √â“ßÀπ’È
µ“¡¡µ‘∑’Ëª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπª√–®”ªï 2546 ≈ß«—π∑’Ë 24 ‡¡…“¬π 2546 ¡’¡µ‘¥—ßπ’È

19.7 Õπÿ¡—µ‘°“√®—¥ √√‡ß‘π°”‰√ ·≈–°“√®à“¬‡ß‘πªíπº≈®“°º≈°“√¥”‡π‘πß“πª√–®”ªï 2545 „πÕ—µ√“Àÿâπ≈– 1.00 ∫“∑ ®”π«π 93,381,595 Àÿâπ
√«¡‡ªìπ‡ß‘π 93,381,595 ∫“∑ √«¡∑—Èß„Àâ®—¥ √√‡ß‘π°”‰√‡ªìπ‡ß‘π∑ÿπ ”√Õßµ“¡°ÆÀ¡“¬„πÕ—µ√“√âÕ¬≈– 5 ¢Õß°”‰√ ÿ∑∏‘ ‡ªìπ‡ß‘π 8,148,616.09

∫“∑
µ“¡¡µ‘∑’Ëª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπª√–®”ªï 2547 ≈ß«—π∑’Ë 7 ‡¡…“¬π 2547 ¡’¡µ‘¥—ßπ’È

19.8 - Õπÿ¡—µ‘°“√®—¥ √√‡ß‘π°”‰√ ·≈–°“√®à“¬‡ß‘πªíπº≈®“°º≈°“√¥”‡π‘πß“πª√–®”ªï 2546 „πÕ—µ√“Àÿâπ≈– 2.50 ∫“∑ ®”π«π 94,682,619
Àÿâπ √«¡‡ªìπ‡ß‘π 236,706,547.50 ∫“∑ √«¡∑—Èß„Àâ®—¥ √√‡ß‘π°”‰√‡ªìπ‡ß‘π∑ÿπ ”√Õßµ“¡°ÆÀ¡“¬„πÕ—µ√“√âÕ¬≈– 5 ¢Õß°”‰√ ÿ∑∏‘‡ªìπ

‡ß‘π 23,300,000  ∫“∑ „π°√≥’∑’Ë«—π°”Àπ¥√—∫‡ß‘πªíπº≈ ∫√‘…—∑‰¥â¥”‡π‘π°“√®¥∑–‡∫’¬π‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«â®“°Àÿâπ≈– 10
∫“∑ ‡ªìπÀÿâπ≈– 1 ∫“∑ Õ—µ√“°“√®à“¬‡ß‘πªíπº≈®–‡ªìπ‰ªµ“¡¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«âÀÿâπ≈– 1 ∫“∑ ¥—ßπ’È ∫√‘…—∑®–®à“¬‡ß‘πªíπº≈„πÕ—µ√“

Àÿâπ≈– 0.25 ∫“∑ ®”π«π 949,826,190 Àÿâπ √«¡‡ªìπ‡ß‘π 236,706,547.50 ∫“∑
- Õπÿ¡—µ‘°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“∑’Ëµ√“‰«â¢ÕßÀÿâπ®“°‡¥‘¡∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ ‡ªìπÀÿâπ≈– 1 ∫“∑

- Õπÿ¡—µ‘°“√®—¥ √√Àÿâπ “¡—≠„À¡à®”π«π 236,706,550 Àÿâπ ‡ πÕ¢“¬·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡µ“¡ —¥ à«π„π√“§“‡ πÕ¢“¬Àÿâπ≈– 2 ∫“∑ ¡Ÿ≈§à“
Àÿâπ∑’Ëµ√“‰«âÀÿâπ≈– 1 ∫“∑ √–¬–‡«≈“°“√‡ πÕ¢“¬„π√–À«à“ß«—π∑’Ë 10-14  æƒ…¿“§¡ 2547 ·≈–∫√‘…—∑®–®—¥ √√Àÿâπ “¡—≠„À¡à ®”π«π

40,000,000 Àÿâπ ¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«âÀÿâπ≈– 1 ∫“∑ ‡æ◊ËÕ ”√Õß‰«â‡æ‘Ë¡‡µ‘¡ ”À√—∫°“√√Õß√—∫°“√„™â ‘∑∏‘¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘¢ÕßºŸâ∂◊Õ
Àÿâπ‡¥‘¡ §√—Èß∑’Ë 1 ´÷Ëß∫√‘…—∑Õ“®¡’°“√ª√—∫√“§“°“√„™â ‘∑∏‘ ·≈–Õ—µ√“°“√„™â ‘∑∏‘µ“¡¢âÕ°”Àπ¥·≈–‡ß◊ËÕπ‰¢¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘π—Èπ

20. ‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π
π‚¬∫“¬°“√∫√‘À“√§«“¡‡ ’Ë¬ß∑“ß°“√‡ß‘π

∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’§«“¡‡ ’Ë¬ß®“°§«“¡º—πº«π¢ÕßÕ—µ√“¥Õ°‡∫’È¬ ·≈–®“°°“√∑’Ë§Ÿà —≠≠“‰¡àªØ‘∫—µ‘µ“¡ —≠≠“ ∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬‰¡à¡’

π‚¬∫“¬ª√–°Õ∫∏ÿ√°√√¡µ√“ “√Õπÿæ—π∏å∑“ß°“√‡ß‘π‡æ◊ËÕ°“√‡°Áß°”‰√À√◊Õ‡æ◊ËÕ°“√§â“
§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬

§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬π’È‡°‘¥¢÷Èπ®“°§«“¡º—πº«π¢ÕßÕ—µ√“¥Õ°‡∫’È¬„πµ≈“¥„πÕπ“§µ ÷́Ëß®– àßº≈°√–∑∫µàÕº≈°“√¥”‡π‘πß“π·≈–
°√–· ‡ß‘π ¥¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬‡π◊ËÕß®“°¡’‡ß‘πΩ“°°—∫ ∂“∫—π°“√‡ß‘π ‡ß‘π‡∫‘°‡°‘π∫—≠™’

∏π“§“√·≈–‡ß‘π°Ÿâ¬◊¡‡ªìπ®”π«π¡“° ∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡‘‰¥â„™âµ√“ “√Õπÿæ—π∏å∑“ß°“√‡ß‘π‡æ◊ËÕªÑÕß°—π§«“¡‡ ’Ë¬ß¥—ß°≈à“« ‡π◊ËÕß®“°ΩÉ“¬∫√‘À“√
¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬‡ÀÁπ«à“‰¡à¡’µ≈“¥¿“¬„πª√–‡∑»√Õß√—∫°“√ªÑÕß°—π§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬

§«“¡‡ ’Ë¬ß¥â“π°“√„Àâ ‘π‡™◊ËÕ
∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’§«“¡‡ ’Ë¬ß¥â“π°“√„Àâ ‘π‡™◊ËÕ∑’Ë‡°’Ë¬«‡π◊ËÕß°—∫≈Ÿ°Àπ’È·≈–√“¬‰¥â∑’Ë¬—ß‰¡à∂÷ß°”Àπ¥™”√– Õ¬à“ß‰√°Áµ“¡‡π◊ËÕß®“°∫√‘…—∑·≈–

∫√‘…—∑¬àÕ¬®–‰¡à‚Õπ°√√¡ ‘∑∏‘Ï„π ‘π∑√—æ¬å∑’Ë¢“¬„Àâ°—∫ºŸâ´◊ÈÕ®π°«à“®–‰¥â√—∫™”√–¡Ÿ≈§à“µ“¡ —≠≠“∑—ÈßÀ¡¥ ¥—ßπ—Èπ ∫√‘…—∑®÷ß‰¡à§“¥«à“®–‰¥â√—∫§«“¡
‡ ’¬À“¬∑’Ë‡ªìπ “√– ”§—≠®“°°“√‡°Á∫Àπ’È

ß∫¥ÿ≈ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’∑’Ë‰¡à‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“° °≈µ. Õ¬à“ß‰√°Á¥’¬—ß§ß‡ªìπºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ∑’Ë‰¥â¢÷Èπ∑–‡∫’¬π°—∫ °.∫™.

Financial statement for the year 2003 were audited by auditor who has not been approved by S.E.C
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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 shareholdersù warrants are from OCT. 25, 2002 to OCT. 3, 2005 and directors and employeesû
warrants are from OCT. 25, 2002 to OCT. 3, 2007.

19.6 Approved the allotment of the Companyûs 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 24th 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 7th 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.

20. 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 Companyûs and its

subsidiary companiesû operation and their cashflows. The Companyûs and its subsidiary companiesû 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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¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß ‘π∑√—æ¬å·≈–Àπ’È ‘π∑“ß°“√‡ß‘π

∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬„™â«‘∏’·≈–¢âÕ ¡¡µ‘∞“π¥—ßµàÕ‰ªπ’È „π°“√ª√–¡“≥¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π
- ‡ß‘π ¥ ‡ß‘πΩ“°∏π“§“√ ·≈–‡ß‘π≈ß∑ÿπ√–¬– —Èπ · ¥ß¡Ÿ≈§à“¬ÿµ‘∏√√¡‚¥¬ª√–¡“≥µ“¡®”π«π‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈

- ≈Ÿ°Àπ’È°“√§â“·≈–µ—Î«‡ß‘π√—∫∑’Ë§√∫°”Àπ¥™”√–π—∫µ—Èß·µà«—π ‘Èπß«¥πâÕ¬°«à“ 90 «—π À√◊Õ≈Ÿ°Àπ’È∑’Ëº‘¥π—¥™”√–Àπ’È · ¥ß¡Ÿ≈§à“¬ÿµ‘∏√√¡
‚¥¬ª√–¡“≥µ“¡®”π«π‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈

- ‡ß‘π„Àâ°Ÿâ¬◊¡ · ¥ß¡Ÿ≈§à“¬ÿµ‘∏√√¡‚¥¬ª√–¡“≥µ“¡®”π«π‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈
- ‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ ‡®â“Àπ’È°“√§â“·≈–µ—Î«‡ß‘π®à“¬∑’Ë¡’°”Àπ¥°“√™”√–Àπ’È‰¡à‡°‘π 90 «—π ¡Ÿ≈§à“¬ÿµ‘∏√√¡‚¥¬ª√–¡“≥· ¥ß

µ“¡®”π«π‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈
- ¥Õ°‡∫’È¬§â“ß®à“¬ ¡Ÿ≈§à“¬ÿµ‘∏√√¡‚¥¬ª√–¡“≥· ¥ßµ“¡®”π«π‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈

- ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«´÷Ëß¡’Õ—µ√“¥Õ°‡∫’È¬≈Õ¬µ—« √“§“µ“¡∫—≠™’¡’®”π«π‡∑à“°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡‚¥¬ª√–¡“≥

≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ·≈– 2546  ‘π∑√—æ¬å·≈–Àπ’È ‘π∑“ß°“√‡ß‘π  à«π„À≠à¡’¡Ÿ≈§à“¬ÿµ‘∏√√¡‚¥¬ª√–¡“≥µ“¡®”π«π‡ß‘π∑’Ë
· ¥ß„πß∫¥ÿ≈ ¬°‡«âπ∫“ß√“¬°“√∑’Ë·µ°µà“ßÕ¬à“ß¡’ “√– ”§—≠ ¥—ßπ’È

‡ß‘π„Àâ°Ÿâ¬◊¡·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / Loan to related parties

21. ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫°“√¥”‡π‘πß“πµ“¡ª√–‡¿∑ à«πß“π∑“ß∏ÿ√°‘®
≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 ª√–°Õ∫¥â«¬

ª√–‡¿∑∏ÿ√°‘® / Business Type

¢“¬- ÿ∑∏‘ / Net sales

°”‰√®“° à«π‰¥â‡ ’¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–√à«¡ / Equity gain from subsidiaries and associates
√“¬‰¥âÕ◊Ëπ / Other income

√“¬‰¥â√«¡ / Total revenues
µâπ∑ÿπ¢“¬ / Cost of sales

§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√ / Selling and administrative expenses
Àπ’È Ÿ≠ ·≈–Àπ’È ß —¬®– Ÿ≠ / Bad debt and doubtful accounts

§à“µÕ∫·∑π°√√¡°“√ / Directorsû remuneration
§à“„™â®à“¬√«¡ / Total expenses

°”‰√(¢“¥∑ÿπ)°àÕπ¥Õ°‡∫’È¬®à“¬·≈–¿“…’‡ß‘π‰¥â / Profit (Loss) before interesst and income tax
¥Õ°‡∫’È¬®à“¬ / Interest expenses

¿“…’‡ß‘π‰¥â / Income tax
°”‰√(¢“¥∑ÿπ)À≈—ß¿“…’‡ß‘π‰¥â °àÕπÀ—° à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Net profit (loss) before minority interest

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ „π°”‰√ ÿ∑∏‘ / Profit of minority interest
°”‰√(¢“¥∑ÿπ) ÿ∑∏‘ / Net profit (loss)

 ‘π∑√—æ¬å∂“«√ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2547 / Fixed assets as at December 31, 2004

√“¬°“√µ—¥∫—≠™’√–À«à“ß°—π ‡ªìπ√“¬‰¥â§à“‡™à“æ◊Èπ∑’Ë °“√„Àâ∫√‘°“√·≈–¥Õ°‡∫’È¬√—∫ √“¬°“√¥—ß°≈à“«‡ªìπ‰ªµ“¡∏ÿ√°‘®ª°µ‘∑“ß°“√§â“
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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 :

ß∫°“√‡ß‘π√«¡ / Consolidated ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ / The company only
2547 - 2004 2546 - 2003

¬Õ¥§ß‡À≈◊Õµ“¡∫—≠™’ / Book Value ¡Ÿ≈§à“¬ÿµ‘∏√√¡ / Fair Value ¬Õ¥§ß‡À≈◊Õµ“¡∫—≠™’ / Book Value ¡Ÿ≈§à“¬ÿµ‘∏√√¡ / Fair Value

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 :

  (Àπà«¬ : ≈â“π∫“∑ / Unit : Million Baht)
∫√‘…—∑„À≠à / Parent Company ∫√‘…—∑¬àÕ¬ / Subsidiaries √«¡ / Total

∏ÿ√°‘® ∏ÿ√°‘® Õ◊ËπÊ √«¡ ∏ÿ√°‘® ∏ÿ√°‘® Õ◊ËπÊ √«¡ µ—¥∫—≠™’ √«¡
Õ —ßÀ“ „Àâ‡™à“ Õ —ßÀ“ „Àâ‡™à“

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 2.55 124.17 - 1,676.90 (40.90) 1,636.00
- - 291.63 291.63 - - 87.07 378.70 (60.73) 317.97

- - 4.78 4.78 - - 0.32 5.10 - 5.10
- - 3.96 3.96 - - - 3.96 - 3.96

1,532.57 17.61 300.37 1,850.55 2.55 124.17 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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ª√–‡¿∑∏ÿ√°‘® / Business Type

¢“¬- ÿ∑∏‘ / Net sales
°”‰√®“° à«π‰¥â‡ ’¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–√à«¡ / Equity gain from subsidiaries and associates

√“¬‰¥âÕ◊Ëπ / Other income
√“¬‰¥â√«¡ / Total revenues

µâπ∑ÿπ¢“¬ / Cost of sales
§à“„™â®à“¬„π°“√¢“¬ ·≈–∫√‘À“√ / Selling and administrative expenses

Àπ’È Ÿ≠ ·≈–Àπ’È ß —¬®– Ÿ≠ / Bad debt and doubtful accounts
§à“µÕ∫·∑π°√√¡°“√ / Directorsû remuneration

§à“„™â®à“¬√«¡ / Total expenses
°”‰√(¢“¥∑ÿπ)°àÕπ¥Õ°‡∫’È¬®à“¬·≈–¿“…’‡ß‘π‰¥â / Profit (Loss) before interesst and income tax

¥Õ°‡∫’È¬®à“¬ / Interest expenses
¿“…’‡ß‘π‰¥â / Income tax

°”‰√(¢“¥∑ÿπ)À≈—ß¿“…’‡ß‘π‰¥â °àÕπÀ—° à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ / Net profit (loss) before minority interest
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ „π°”‰√ ÿ∑∏‘ / Profit of minority interest

°”‰√(¢“¥∑ÿπ) ÿ∑∏‘ / Net profit (loss)
 ‘π∑√—æ¬å∂“«√ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2546 / Fixed assets as at December 31, 2003

√“¬°“√µ—¥∫—≠™’√–À«à“ß°—π ‡ªìπ√“¬‰¥â§à“‡™à“æ◊Èπ∑’Ë, °“√„Àâ∫√‘°“√·≈–¥Õ°‡∫’È¬√—∫ √“¬°“√¥—ß°≈à“«‡ªìπ‰ªµ“¡∏ÿ√°‘®ª°µ‘∑“ß°“√§â“

22. °”‰√ ÿ∑∏‘µàÕÀÿâπ

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π °”‰√(¢“¥∑ÿπ) ÿ∑∏‘ / Basic earnings per share Net profit

º≈°√–∑∫µàÕÀÿâπ “¡—≠ ‡∑’¬∫‡∑à“ª√—∫≈¥ / Effect of diluted potential ordinary shares
°”‰√µàÕÀÿâπª√—∫≈¥ °”‰√(¢“¥∑ÿπ)∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠  ¡¡µ‘«à“¡’°“√„™â ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠®“°„∫ ”§—≠· ¥ß ‘∑∏‘ /

Diluted earnings per share Profit of common shareholders assumed as conversion to common share Warrants

23. °“√Õπÿ¡—µ‘ß∫°“√‡ß‘π
ß∫°“√‡ß‘ππ’È‰¥â√—∫°“√Õπÿ¡—µ‘®“°°√√¡°“√¢Õß∫√‘…—∑·≈â«
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As at December 31, 2003 it consists of :

 (Àπà«¬ : ≈â“π∫“∑ / Unit : Million Baht)

∫√‘…—∑„À≠à / Parent Company ∫√‘…—∑¬àÕ¬ / Subsidiaries √«¡ / Total
∏ÿ√°‘® ∏ÿ√°‘® Õ◊ËπÊ √«¡ ∏ÿ√°‘® ∏ÿ√°‘® Õ◊ËπÊ √«¡ µ—¥∫—≠™’ √«¡
Õ —ßÀ“ „Àâ‡™à“ Õ —ßÀ“ „Àâ‡™à“
Real For rent Others Total Real For rent Others Total Eliminate Total
estate estate

1,750.63 44.24 - 1,794.87 3.55 146.34 - 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 3.55 146.34 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) 443.11 24.10 467.21

- - 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

ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2547
Consolidated and The Company only / For the each year ended December 31 2004
°”‰√ ÿ∑∏‘ (∫“∑) ®”π«πÀÿâπ ∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—° °”‰√ ÿ∑∏‘µàÕÀÿâπ (∫“∑)

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 InformationInformationInformationInformationInformation
¢âÕ¡Ÿ≈Õ◊ËπÊÕ◊ËπÊÕ◊ËπÊÕ◊ËπÊÕ◊ËπÊ

∫ÿ§§≈Õâ“ßÕ‘ßÕ◊ËπÊ

π“¬∑–‡∫’¬πÀÿâπ ∫√‘…—∑ »Ÿπ¬å√—∫Ω“°À≈—°∑√—æ¬å (ª√–‡∑»‰∑¬) ®”°—¥
62 Õ“§“√µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬
™—Èπ 4, 6, 7 ∂ππ√—™¥“¿‘‡…° ·¢«ß§≈Õß‡µ¬ ‡¢µ§≈Õß‡µ¬ °√ÿß‡∑æœ 10110
‚∑√»—æ∑å 02-229-2800, 02-654-5599
‚∑√ “√ 02-359-1262-63

ºŸâ Õ∫∫—≠™’ π“ß ÿ«‘¡≈ °ƒµ¬“‡°’¬√≥å ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ‡≈¢∑–‡∫’¬π 2982
 ”π—°ß“π Õ∫∫—≠™’ ¥’ ‰Õ ‡Õ
316/32 ´Õ¬ ÿ¢ÿ¡«‘∑ 22 ∂ππ ÿ¢ÿ¡«‘∑ ·¢«ß§≈Õß‡µ¬ ‡¢µ§≈Õß‡µ¬ °√ÿß‡∑æœ 10110
‚∑√»—æ∑å 02-259-5300
‚∑√ “√ 02-260-1553

∑’Ëª√÷°…“°ÆÀ¡“¬∑—Ë«‰ª ∫√‘…—∑ °ÆÀ¡“¬‡ √‘¡»—°¥‘Ï ‡«™™·≈–‡æ◊ËÕπ ®”°—¥
Õ“§“√‚™§™—¬√à«¡¡‘µ√§Õπ‚¥¡‘‡π’¬¡ ™—Èπ 12
399/365-368 ´Õ¬‚™§™—¬√à«¡¡‘µ√ ·¢«ß≈“¥¬“« ®µÿ®—°√ °√ÿß‡∑æœ 10900
‚∑√»—æ∑å 02-691-5541-5
‚∑√ “√ 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, 12th 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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Õ“§“√™ÿ¥ ”π—°ß“π Office Building

≈ÿ¡æ‘π’ ∑“«‡«Õ√å Lumpini Tower
1168 ∂.æ√–√“¡ 4 ∑ÿàß¡À“‡¡¶  “∑√ °√ÿß‡∑æœ 10120 1168 Rama 4 Road, Thungmahamek, Sathorn, Bangkok 10120
‚∑√. 02-677-6356-7, 02-286-9855 ‚∑√ “√ 02-286-9856 Tel. 02-677-6356-7, 02-286-9855 Fax 02-286-9856

·Õ≈.æ’.‡ÕÁπ. ∑“«‡«Õ√å L.P.N. Tower
216 ∂.π“ß≈‘Èπ®’Ë ™àÕßππ∑√’ ¬“ππ“«“ °√ÿß‡∑æœ 10120 216 Nang Linchi Road, Chongnonsee, Yannawa, Bangkok 10120
‚∑√. 02-285-4225-6 ‚∑√ “√ 02-285-4089 Tel. 02-285-4225-6 Fax 02-285-4089

Õ“§“√™ÿ¥æ—°Õ“»—¬ Residential Condominium

≈ÿ¡æ‘π’ ‡æ≈  Lumpini Place
111 ´.‰°√ ’Àå ∂.»√’∫”‡æÁ≠ ∑ÿàß¡À“‡¡¶  “∑√ 111 Soi Kraisri, Sri Bumpen Road, Thungmahamek, Sathorn
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-671-1368-70 ‚∑√ “√ 02-249-1793 Tel. 02-671-1368-70 Fax 02-249-1793

 ’Ëæ√–¬“ √‘‡«Õ√å«‘« Siphaya River View
108 ∂.‚¬∏“ µ≈“¥πâÕ¬  —¡æ—π∏«ß»å °√ÿß‡∑æœ 10100 108 Yotha Road, Talad Noi, Samphanthawongse, Bangkok 10100
‚∑√. 02-639-5002-4 ‚∑√ “√ 02-639-5004 Tel. 02-639-5002-4 Fax 02-639-5004

æ’.‡Õ .∑’. §Õπ‚¥«‘≈≈å ∑“«‡«Õ√å 1 P.S.T. Condoville Tower 1
118 ´.π“§ ÿ«√√≥ ∂.ππ∑√’ ™àÕßππ∑√’ ¬“ππ“«“ 118 Soi Nak Suwan, Nonsee Road, Chongnonsee, Yannawa
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-681-3112-3 ‚∑√ “√ 02-681-3114 Tel. 02-681-3112-3 Fax 02-681-3114

æ’.‡Õ .∑’. §Õπ‚¥«‘≈≈å ∑“«‡«Õ√å 2 P.S.T. Condoville Tower 2
120 ´.π“§ ÿ«√√≥ ∂.ππ∑√’ ™àÕßππ∑√’ ¬“ππ“«“ 120 Soi Nak Suwan, Nonsee Road, Chongnonsee, Yannawa
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-681-3523-5 ‚∑√ “√ 02-681-3524 Tel. 02-681-3523-5 Fax 02-681-3524

æ’.‡Õ .∑’. ´‘µ’È‚Œ¡ P.S.T. City Home
128 ´.π“§ ÿ«√√≥ ∂.ππ∑√’ ™àÕßππ∑√’ ¬“ππ“«“ 128 Soi Nak Suwan, Nonsee Road, Chongnonsee, Yannawa
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-681-3501, 02-681-3505 ‚∑√ “√ 02-681-3509 Tel. 02-681-3501, 02-681-3505 Fax 02-681-3509

Address of ProjectsProjectsProjectsProjectsProjects
∑’ËÕ¬Ÿà‚§√ß°“√‚§√ß°“√‚§√ß°“√‚§√ß°“√‚§√ß°“√

Address of
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ProjectsProjectsProjectsProjectsProjects

∑
’ËÕ
¬
Ÿà‚§
√ß°

“√
‚§
√ß°

“√
‚§
√ß°

“√
‚§
√ß°

“√
‚§
√ß°

“√

Õ“§“√™ÿ¥æ—°Õ“»—¬¿“¬„µâ™◊ËÕ ç≈ÿ¡æ‘π’  «’∑é çLumpini Suiteé Luxury Residential Condominium

≈ÿ¡æ‘π’  «’∑  ÿ¢ÿ¡«‘∑ 41 Lumpini Suite Sukumvit 41
28 ∂. ÿ¢ÿ¡«‘∑ 41 §≈Õßµ—π‡Àπ◊Õ «—≤π“ 28 Sukhumvit Soi 41, Sukhumvit Road, North-Klongton, Wattana
°√ÿß‡∑æœ 10110 Bangkok 10110
‚∑√. 02-261-9330 ‚∑√ “√ 02-261-9331 Tel. 02-261-9330 Fax 02-261-9331

Õ“§“√™ÿ¥æ—°Õ“»—¬¿“¬„µâ™◊ËÕ ç≈ÿ¡æ‘π’ ‡æ≈ é çLumpini Placeé Residential Condominium

≈ÿ¡æ‘π’ ‡æ≈   “∑√ Lumpini Place Sathorn
3, 7 ∂.π√“∏‘«“ √“™π§√‘π∑√å ∑ÿàß«—¥¥Õπ  “∑√ 3, 7 Narathiwat Ratchanakarin Road, Thungwatdon, Sathorn
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-287-4567 ‚∑√ “√ 02-287-4257 Tel. 02-287-4567 Fax 02-287-4257

≈ÿ¡æ‘π’ ‡æ≈   «πæ≈Ÿ- “∑√ Lumpini Place Suanplu-Sathorn
435 ´. «πæ≈Ÿ 8 ∂. “∑√ 3 ∑ÿàß¡À“‡¡¶  “∑√ °√ÿß‡∑æœ 10120 435 Suanplu Soi 8, Sathorn 3 Road, Sathorn, Bangkok 10120
‚∑√. 02-286-1585 ‚∑√ “√ 02-286-1850 Tel. 02-286-1585 Fax 02-286-1850

≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 4- “∑√ Lumpini Place Rama 4 - Sathorn
164 ´.»√’∫”‡æÁ≠ ∂.æ√–√“¡ 4 ™àÕßππ∑√’ ¬“ππ“«“ 164 Soi Sri Bumpen, Rama 4 Road, Chongnonsee, Yannawa
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-350-2895 ‚∑√ “√ 02-350-2897 Tel. 02-350-2895 Fax 02-350-2897

≈ÿ¡æ‘π’ ‡æ≈  π√“∏‘«“  24 Lumpini Place Narathiwat 24
253, 255 ∂. “∏ÿª√–¥‘…∞å ™àÕßππ∑√’ ¬“ππ“«“ 253, 255 Sathupradit Road, Chongnonsee, Yannawa
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-211-4351, 02-211-4375 ‚∑√ “√ 02-211-4375 Tel. 02-211-4351, 02-211-4375 Fax 02-211-4375

≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 3 - ‡®√‘≠°√ÿß Lumpini Place Rama 3 - Charoenkrung
101 ∂.æ√–√“¡ 3 ∫“ß§Õ·À≈¡ °√ÿß‡∑æœ 10120 101 Rama 3 Road, Bangkhorlaem, Bangkok 10120
‚∑√. 02-291-8632, 291-9333 ‚∑√ “√ 02-291-8607 Tel. 02-291-8632, 291-9333 Fax. 02-291-8607

≈ÿ¡æ‘π’ ‡æ≈  π√“∏‘«“ √“™π§√‘π∑√å Lumpini Place Narathiwatratchanakarin
469/1 ∂.π√“∏‘«“ √“™π§√‘π∑√å ™àÕßππ∑√’ ¬“ππ“«“ 469/1 Narathiwat Ratchanakarin Road, Chongnonsee, Yannawa
°√ÿß‡∑æœ 10120 Bangkok 10120
‚∑√. 02-294-6877 ‚∑√ “√ 02-294-6876 Tel. 02-294-6877 Fax 02-294-6876
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≈ÿ¡æ‘π’ ‡æ≈  æ√–√“¡ 3 - √‘‡«Õ√å«‘« Lumpini Place Rama 3 - River view
∂.æ√–√“¡ 3 ·¢«ß∫“ß§Õ·À≈¡ ‡¢µ∫“ß§Õ·À≈¡ °√ÿß‡∑æœ 10120 Rama 3 Road, Bangkhorlaem, Bangkok 10120
 ”π—°ß“π¢“¬ ‚∑√. 02-291-6463 ‚∑√ “√ 02-291-6304 Sales Office Tel. 02-291-6463 Fax 02-291-6304

≈ÿ¡æ‘π’ ‡æ≈  ªîòπ‡°≈â“ Lumpini Place Pinklao
∂.∫√¡√“™™ππ’ ·¢«ß∫“ß∫”À√ÿ ‡¢µ∫“ßæ≈—¥ °√ÿß‡∑æœ 10700 Bharomratchachonnanee Road, Bangbumru, Bangplad
 ”π—°ß“π¢“¬ ‚∑√. 02-433-2000 ‚∑√ “√ 02-433-4412 Bangkok 10700

Sales Office Tel. 02-433-2000 Fax 02-433-4412

≈ÿ¡æ‘π’ ‡æ≈  »Ÿπ¬å«—≤π∏√√¡ Lumpini Place Cultural Center
∂ππª√–™“Õÿ∑‘» ·¢«ß “¡‡ ππÕ° ‡¢µÀâ«¬¢«“ß °√ÿß‡∑æœ 10140 Pracha U-thit Road, Samsennork, Huaykwang Bangkok 10140
 ”π—°ß“π¢“¬ ‚∑√. 02-274-4546 ‚∑√ “√ 02-274-4921 Sales Office Tel.  02-274-4546 Fax 02-274-4921

≈ÿ¡æ‘π’ ‡æ≈  π√“∏‘«“  - ‡®â“æ√–¬“ Lumpini Place Narathiwat - Chaophraya
∂ππæ√–√“¡ 3  °√ÿß‡∑æœ 10120 Rama 3 Road, Bangkok 10120
‚∑√. 02-285-5011-6 ‚∑√ “√ 02-285-5017 Tel. 02-285-5011-6 Fax 02-285-5017

Õ“§“√™ÿ¥æ—°Õ“»—¬¿“¬„µâ™◊ËÕ ç≈ÿ¡æ‘π’ «‘≈≈åé çLumpini Villeé Residential Condominium

≈ÿ¡æ‘π’ «‘≈≈å æ√–·¡à¡“√’- “∑√ Lumpini Ville Mary-Sathorn
1796 ´Õ¬®—π∑√å 27 ∂.®—π∑πå ∑ÿàß«—¥¥Õπ  “∑√ °√ÿß‡∑æœ 10120 1796 Chan Soi 27, Chan Road, Sathorn, Bangkok 10120
‚∑√. 02-212-4515 ‚∑√ “√ 02-212-4375 Tel. 02-212-4515 Fax 02-212-4375

≈ÿ¡æ‘π’ «‘≈≈å √—™¥“-≈“¥æ√â“« Lumpini Ville Ratchada-Latphrao
24/18 ´.≈“¥æ√â“« 21 ∂.≈“¥æ√â“« ®µÿ®—°√ °√ÿß‡∑æœ 10900 24/18 Soi Latphrao 21, Latphrao Road, Chatujak, Bangkok 10900
‚∑√. 02-285-5011-6 ‚∑√ “√ 02-285-5017 Tel. 02-285-5011-6 Fax 02-285-5017
 ”π—°ß“π¢“¬ ‚∑√. 02-511-0003 ‚∑√ “√ 02-511-0004 Sales Office Tel. 02-511-0003 Fax 02-511-0004

≈ÿ¡æ‘π’ «‘≈≈å æÀ≈- ÿ∑∏‘ “√ Lumpini Ville Pahol-Suthisarn
132/30 ∂. ÿ∑∏‘ “√«‘π‘®©—¬ ·¢«ß “¡‡ π„π ‡¢µæ≠“‰∑ 132/30 Suthisarnvinijchai Road, Samsennai, Phayathai
°√ÿß‡∑æœ 10400 Bangkok 10140
 ”π—°ß“π¢“¬ ‚∑√. 02-279-6400 ‚∑√ “√ 02-279-6401 Sales Office Tel. 02-279-6400 Fax 02-279-6401

≈ÿ¡æ‘π’ «‘≈≈å  ÿ¢ÿ¡«‘∑ 77 Lumpini Ville Sukhumvit 77
´Õ¬ÕàÕππÿ™ 3-5 ∂. ÿ¢ÿ¡«‘∑ 77 ‡¢µ «πÀ≈«ß °√ÿß‡∑æœ 10250 Soi On-nuch 3-5, Sukhumvit 77 Road, Suanluang, Bangkok 10250
 ”π—°ß“π¢“¬ ‚∑√. 02-332-1133 ‚∑√ “√ 02-332-2199 Sales Office Tel. 02-332-1133 Fax 02-332-2199

Õ“§“√™ÿ¥æ—°Õ“»—¬¿“¬„µâ™◊ËÕ ç≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√åé çLumpini Centeré Residential Condominium

≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ·Œªªïô·≈π¥å ‡ø  1-4 Lumpini Center Happyland Phase 1-4
Õ“§“√ A A Building
556/1 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 1 §≈Õß®—Ëπ ∫“ß°–ªî 556/1 Soi Happyland 1, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-3890, 02-704-7799 ‚∑√ “√ 02-704-7799 Tel. 02-374-3890, 02-704-7799 Fax 02-704-7799
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Õ“§“√ B B Building
560/1 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 1 §≈Õß®—Ëπ ∫“ß°–ªî 560/1 Soi Happyland 1, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-7270-1 ‚∑√ “√ 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

Õ“§“√ C C Building
568/1 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 1 §≈Õß®—Ëπ ∫“ß°–ªî 568/1 Soi Happyland 1, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-7270-1 ‚∑√ “√ 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

Õ“§“√ D D Building
335/1 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å §≈Õß®—Ëπ ∫“ß°–ªî 335/1 Soi Happyland 1, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-6301-2 ‚∑√ “√ 02-374-6301 Tel. 02-374-6301-2 Fax 02-374-6301

Õ“§“√ E E Building
557 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 1 §≈Õß®—Ëπ ∫“ß°–ªî 557 Soi Happyland 1, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-377-9395-6 ‚∑√ “√ 02-378-4370 Tel. 02-377-9395-6 Fax 02-378-4370

Õ“§“√ F F Building
432/1 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 2 §≈Õß®—Ëπ ∫“ß°–ªî 432/1 Soi Happyland 2, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-7270-1 ‚∑√ “√ 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

Õ“§“√ G G Building
582 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 1 §≈Õß®—Ëπ ∫“ß°–ªî 582 Soi Happyland 1, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-7270-1 ‚∑√ “√ 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

Õ“§“√ H H Building
580 ´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 1 §≈Õß®—Ëπ ∫“ß°–ªî 580 Soi Happyland 1, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-7270-1 ‚∑√ “√ 02-374-7270 Tel. 02-374-7270-1 Fax 02-374-7270

≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ·Œªªïô·≈π¥å ‡ø  5 Lumpini Center Happyland Phase 5
´.»Ÿπ¬å°“√§â“·Œªªïô·≈π¥å 2 §≈Õß®—Ëπ ∫“ß°–ªî °√ÿß‡∑æœ 10240 Soi Happyland 2, Klongchun, Bangkapi, Bangkok 10240
 ”π—°ß“π¢“¬ ‚∑√.02-375-0399 ‚∑√ “√ 02-375-0390 Sales Office Tel. 02-375-0399 Fax 02-375-0390

≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å ≈“¥æ√â“« 111 Lumpini Center Latphrao 111
‡ø  1 Phase 1
58, 62 ´.≈“¥æ√â“« 111  ∂. ≈“¥æ√â“« §≈Õß®—Ëπ ∫“ß°–ªî 58, 62 Latphrao Road Soi 111, Klongchun, Bangkapi
°√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-370-2698 ‚∑√ “√ 02-370-2606 Tel. 02-370-2698 Fax 02-370-2606

‡ø  2 Phase 2
3073, 3041, 3033 ´.Õ¬Ÿà‡¬Áπ 111 ∂. ≈“¥æ√â“« §≈Õß®—Ëπ 3073, 3041, 3033  Latphrao 111 Road, Klongchun, Bangkapi
∫“ß°–ªî °√ÿß‡∑æœ 10240 Bangkok 10240
‚∑√. 02-374-8394 ‚∑√ “√ 02-374-8395 Tel. 02-374-8394 Fax 02-374-8395
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≈ÿ¡æ‘π’ ‡´Áπ‡µÕ√å  ÿ¢ÿ¡«‘∑ 77 Lumpini Center Sukhumvit 77
Õ“§“√ A, B, C, D, E A, B, C, D, E Building
567, 573, 577, 591, 599 ´Õ¬ÕàÕππÿ™ 3-5 567, 573, 577, 591, 599 Soi On-nuch 3-5
∂. ÿ¢ÿ¡«‘∑ 77 ‡¢µ «πÀ≈«ß °√ÿß‡∑æœ 10250 Sukhumvit 77 Road, Suanluang, Bangkok 10250
‚∑√. 02-332-3803-4 ‚∑√ “√ 02-332-3805 Tel. 02-332-3803-4 Fax 02-332-3805

∑“«πå‡Œâ“ å Townhouse

∫â“π≈ÿ¡æ‘π’ ∫“ß∫—«∑Õß ‡ø  1, 2 Baan Lumpini Bang Bua Thong Phase 1,2
222 ∂.µ≈‘Ëß™—π-∫“ß∫—«∑Õß µ”∫≈æ‘¡≈√“™ Õ”‡¿Õ∫“ß∫—«∑Õß 222 Talingchan-Bang Bua Thong Road, Bang Bua Thong
ππ∑∫ÿ√’ 11110 Nonthaburi 11110
‚∑√. 02-285-5011-6 ‚∑√ “√ 02-285-5017 Tel. 02-285-5011-6 Fax 02-285-5017

‡´Õ√å«‘  Õæ“√åµ‡¡π∑å Service Apartment

≈ÿ¡æ‘π’ ‡√ ´‘‡¥π´å Lumpini Residence
222 ∂.π√“∏‘«“ √“™π§√‘π∑√å ∑ÿàß«—¥¥Õπ  “∑√ °√ÿß‡∑æœ 10120 222 Narathiwat Ratchanakarin Road, Sathorn, Bangkok 10120
‚∑√. 02-287-3388 ‚∑√ “√ 02-287-3377 Tel. 02-287-3388 Fax 02-287-3377

Àπà«¬ß“πÕ◊Ëπ Other Department

ΩÉ“¬∏ÿ√°‘®π“¬Àπâ“ Brokerage Business Department
(∫√‘°“√√—∫Ω“°¢“¬ Ω“°‡™à“ ‚Õπ ·≈°‡ª≈’Ë¬π ÀâÕß™ÿ¥) (Sales and Rent Management)
∂.π√“∏‘«“ √“™π§√‘π∑√å ∑ÿàß«—¥¥Õπ  “∑√ °√ÿß‡∑æœ 10120 Narathiwat Ratchanakarin Road, Sathorn, Bangkok 10120
 ”π—°ß“π¢“¬ ‚∑√. 02-287-3388 ‚∑√ “√ 02-287-3377 Sales Office Tel. 02-287-3388 Fax 02-287-3377

‚§√ß°“√„ππ“¡∫√‘…—∑√à«¡∑ÿπ Joint Venture Projects

≈ÿ¡æ‘π’  «’∑ √—™¥“-æ√–√“¡ 3 Lumpini Suite Ratchada-Rama 3
441 ∂.√—™¥“¿‘‡…° ™àÕßππ∑√’ ¬“ππ“«“ °√ÿß‡∑æœ 10120 441 Ratchadapisek Road, Chongnonsee, Yannawa, Bangkok 10120
‚∑√. 02-212-7909 ‚∑√ “√ 02-212-7908 Tel. 02-212-7909 Fax 02-212-7908

≈ÿ¡æ‘π’ ‡æ≈  «Õ‡µÕ√å§≈‘ø Lumpini Place WaterCliff
427 ∂. “∏ÿª√–¥‘…∞å ™àÕßππ∑√’ ¬“ππ“«“ °√ÿß‡∑æœ 10120 427 Sathupradit Road, Chongnonsee, Yannawa, Bangkok 10120
‚∑√. 02-673-5596-7 ‚∑√ “√ 02-673-5595 Tel. 02-673-5596-7 Fax 02-673-5595

≈ÿ¡æ‘π’ ∑“«πå‚Œ¡ √—™¥“ - æ√–√“¡ 3 Lumpini Townhome Ratchada - Rama 3
431 À¡Ÿà∫â“π®—¥ √√≈ÿ¡æ‘π’ ∑“«πå‚Œ¡ √—™¥“-æ√–√“¡ 3 431 Sathupradit Road, Chongnonsee, Yannawa, Bangkok 10120
∂. “∏ÿª√–¥‘…∞å ™àÕßππ∑√’ ¬“ππ“«“ °√ÿß‡∑æœ 10120 Tel. 02-211-9221 Fax 02-673-5595
‚∑√. 02-211-9221 ‚∑√ “√ 02-673-5595
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·°√π¥å ‡ŒÕ√‘‡∑® ∑ÕßÀ≈àÕ Grand Heritage Thonglor
´Õ¬∑ÕßÀ≈àÕ 13 ∂. ÿ¢ÿ¡«‘∑ 55 ·¢«ß§≈Õßµ—π‡Àπ◊Õ ‡¢µ«—≤π“ Soi Thonglor 13, Sukhumvit 55 Road, North-Klongton, Wattana
°√ÿß‡∑æœ 10110 Bangkok 10110
 ”π—°ß“π¢“¬ ‚∑√. 02-392-5765 ‚∑√ “√ 02-392-5764 Sales Office Tel. 02-392-5765  Fax 02-392-5764

·°√π¥å æ“√å§«‘« Õ‚»° Grand Parkview Asoke
189 ∂. ÿ¢ÿ¡«‘∑ 21 ·¢«ß§≈Õßµ—π‡Àπ◊Õ ‡¢µ«—≤π“ 189 Sukhumvit 21 Road, North-Klongton, Wattana
°√ÿß‡∑æœ 10110 Bangkok 10110
 ”π—°ß“π¢“¬ ‚∑√. 02-260-9449 ‚∑√ “√ 02-261-9779 Sales Office Tel. 02-260-9449 Fax 02-261-9779

æ“√å§«‘« «‘¿“«¥’ Parkview Viphavadi
104/13 À¡Ÿà 4 ∂ππ«‘¿“«¥’√—ß ‘µ ·¢«ß∫“ß‡¢π ‡¢µÀ≈—° ’Ë 104/13 Moo 4, Viphavadi-Rangsit Road, Bangken, Laksi
°√ÿß‡∑æœ 10210 Bangkok 10210
 ”π—°ß“π¢“¬ ‚∑√. 02-571-4141 ‚∑√ “√ 02-574-5255 Sales Office Tel. 02-571-4141 Fax 02-574-5255



1168/109  ™—Èπ 36 Õ“§“√≈ÿ¡æ‘π’ ∑“«‡«Õ√å  ∂ππæ√–√“¡ 4  ·¢«ß∑ÿàß¡À“‡¡¶  ‡¢µ “∑√ °√ÿß‡∑æœ 10120 ‚∑√. 02-285-5011-6 ‚∑√ “√ 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.bes tbuycondo .com

L.P.N. DEVELOPMENT PUBLIC COMPANY LIMITED

∫√‘…—∑ ·Õ≈.æ’.‡ÕÁπ. ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)

Cal l Center  02-800-9009


