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HIGHLIGHTS DURING THE YEAR
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The financial information summarized from financial statements of MBK Properties and Development Public
Company Limited and its subsidiaries in essence for the year ended of June 30.

2542/2543 2543/2544 2544/2545
1999/2000 2000/2001 2001/2002

“unsweisan 10,124,679 100.00 11,726,053 100.00 (11,777,263 100.00
Total Assets

Wil usan 3,869,905 38.22 4,915,684 41.92 4,750,396 40.34
Total Liabilities

uraIgianu 6,254,775 61.78 6,810,369 58.08 | 7,026,867 59.06
Total Equity

Telsannasusnnsuagvidn 725,899 22.36 969,502 27.15 | 1,122,071 33.43
Revenue from service and leasing

neldannmamy ng 2,004,104 61.74 1,868,636 5232 | 1,529,479 45.57
Net Sale Revenue

Talsanfanislsous 327,597 10.09 360,210 10.09 408,235 12.16
Revenue for Hotel

allaay 188,231 580 372867 1044 | 296,418 8.83
Other revenue

selasan 3,245,831 100.00 3,571,215 100.00 | 3,356,203 100.00
Total Revenue

latugu 640,256 2094 985523 3081 | 996367 32,56
Gross Profit

Mls n§ miul 317,403 9.78 616,890 17.27 728,368 21.70
Net Profit
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The financial ratios of MBK Properties and Development Public Company Limited and its subsidiaries
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2542/2543 2544/2545

1999/2000 2001/2002
ans1ils niseelisw (%) Net Profit / Total Revenue (%) 9.78 17.27 21.70
ansNanauunusa uuadiiariu (%) Return on Equity (%) 4.67 9.44 10.53
AATIHARBULNUINN " WUNTNETIN (%)  Return on Assets (%) 3.04 5.05 0.20
5 N ; ' MERI< |
Ml nasiaiu (umn) Earning Per Share (baht) 1.74 3.66 4.41
Ruiluwasiaiu (umn) Dividend Per Share (baht) 1.80 2.00 *
yaratnyisiaiu (um) Book Value Per Share (baht) 31.27 34.05 35.13 PAGE 1
yar " uniwg nasiaiu Net Asset Value Per Share (baht) 31.27 34.05 35.13

fatudl 2 waunan 2545 W3En Tdretuiiunassndtsnaliudavuas 1 U wasiudl 28 aanAy 2545 AasnIINNISUTENY 9s uasafissgy
Tngy iaiavulszind 2545 Weaydada satuilsnefuifunaliuidfotuiuas 1 vinEmduiunans urasinia® ningiay 2544 e Squiau 2545
Auae 2 Um)

On May 2,2002, the company paid-up an interim dividend equivalent to 1 Baht per share. On October 28 ,2002, the board of directors of the
company will propose to the annual 2002 ordinary meeting of shareholders for authorization to allocate retained earnings in the form of dividends to
shareholders in the rate of 1 Baht per share.(Providing a total dividend paid-up for July 2001-June 2002 accounting period of 2 Baht per share)
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MESSAGE FROM THE CHAIRPERSON

MBK Properties and Development Public Company Limited

{ a & . s ' a
O nnnssuilanes amzassgiandulssmAwszuanussmAlusauiNthun @ wanssnusagsiaranayszan
a £ L% a e & & v dld o/ é/ " v e/ dl I3 [ &

lnganizgsian1swamie Imsunindussinnaudnisiuazlsousaniinisuenass 2y wisaAnanwiudunsandly

o | ¥ P | o s d o . a o a o
Auranag wasulaunensuimsnunianey aysiunmuikazeegrauitegsnamndtlng Mmbivseny s
sfiunuldmuihranenniszns Inefinadsznauns™u adui 30 Hquiey 2545 Tusaudl 2544-2545 Heldsaans™u

o ° a v o v a & o v
3,356 auum uazliils ninasinans 728 dmunn Wisnavludansonas 18

° Q/ a o v o a ' a AI &’ § v v o

O Ut 2544-2545 U3Eny Temfiunsaamily uresgsfalsusy -3 amiiau el asedasiu anunsal

a ' A Aa v ad ' o ' ' o v «
avgIfanmiasfiadudsemalnanduudlingay Taada Sulsiusauddvasinsgiuseau 5 ananelsza “Tsausy

o/ dld = € a o a = o/ dlddl a @) dl‘)/"/ < d’l a o e v
wasaunsddedl aim” uinnsnulaeiinumshualawensu nzel swusndunianlumlan uananiuseny Gols
o a o o v &od & o ¢=' & . d A4 qove oo &
pflumInaUTuTIuazanusaunsng g meludy 1 1a Wumes adsaiiaanaliviu SaEdy waznay waspny
Aanala 3 prasgnm @ sualirnassinsdivunzassudnsing gsmsagluanm 9 uaeliidnanlduimsulneuan st
38 awAy waziihwanasaliaasuduny Aa n1slAsun1ssusaInInggIu IS0 9001 : 2000 Wa A WANwelaad
AUENIA 20U N3
O AaluuNTIAMNENTINNILSENY 2araunTzAYIUEiaiy waelinunmseanmariunlinig du yufanisan

lnanaan waet3uEnY azysunannnuatsiivszuuiannuiung wasanueiyimiizessEny sald

] U a L% & a,
Mugvealszune Ugzas
Us2a1UNIINATT



The winds of economic change - both domestic and international - were felt by a diverse range of business
sectors. In particular, the shopping center property development segment and the hotel business segment experienced
rapid expansion. However, cushioned by the solid potential afforded by a prime location and clear-cut management
policies firmly focused on the development and broadening of business frontiers, the Company was able to completely
realise all of its operating goals. For the fiscal year ended 30 June 2002 of the 2001-2002 cycle, total revenues reached
3,356 million Baht. Net profit after tax was 728 million Baht, a 18 percent rise.
tl In the 2001-2002 period, the Company made additional investments in the hotel and resort business, in line
with the Thai tourism industry’s upward trend. Thus, a new 5-star facility was constructed, unveiled under the name of
“The Sheraton Krabi Beach Resort”. The establishment is managed by the world renowned Sheraton Group.
Meanwhile, the MBK Center underwent ongoing renovations in its various retail zones, to modernize its image and
create customer satisfaction. The results were reflected in the continued strong demand for rental of retail space within
the Center, as well as a customer traffic count of 38 million shoppers. The Company’s next major milestone is to attain
ISO 9001 : 2000 standard certification, to herald a new era of the Center as a world-class facility.

H On behalf of the Board of Directors of the Company, | would like to personally thank all our Shareholders and
patrons who have loyally supported us throughout. In return, the Company will continue to dedicate itself towards

development with a systematic approach, for stability and future prosperity.

Thanpuying Chanut Piya-Oui

Chairperson
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Thanpuying Chanut Piya-Oui Mr. Banterng Tantivit Mr. Vicharn Nivatawongs
UszaunIINm3g 309U325IUNTINNT A3INNT
Chairperson Vice-Chairman Director
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Mr. Suphadej Poonpipat Ms. Prakong Lelawongs Mr. Chanin Donavanick
n3INMT ATINATTHEIENNT A3INMT
Director Executive Director Director

MBK Properties and Development Public Company Limited

[] Am WA 183530A
Ms. Sunong Salirathavibhaga
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Director
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Mr. Paichitr Rojanavanich
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Independent Director and
Audit Committee Chairman

[] madlazwed a1esions :
Mr. Piyapong Artmangkorn
ATINAT
Director
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First.Lieutenant
Chatrachai Bunya-Ananta
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Independent Director and
Audit Committee
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Mr.Suvait Theeravachirakul
NIINNT
Director
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Mr. Hatchapong Phokai
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Director
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Ms. Panit Pulsiriwongs
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Independent Director and
Audit Committee

AMINANS 4 "B 1S
Mr.Khemapat Nissaisorakarn

N3NNI
Director
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ARSI AUINLINNT

EXECUTIVE OFFICERS

Ms.Prakong Lelawongs

ATINAIHEIUILNT
President

AMINAMT 6 "B 5
Mr.Khemapat Nissaisorakarn

TRINTINANTHEAENNT 1HANUITIAD
Senior Executive Vice
President-Business Development

AMIUAd ~3m%ENa
Mr.Vibul Siritrakul
AlsnwIngrang
Legal Consultant

ANNIHANA ANNL U
Mr.Pongsak Subdasen
TINTINATHEMAENNT UFURMT
Senior Executive Vice President-
Operation

AR Lang 539ena
Mr.Suvait Theeravachirakul
IBINTINMIFEINILAIT 18UTNT
Senior Executive Vice President-
Finance & Administration
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Mr.Kamol Romayesh

HrrenIsunsgauens
1BNHNNE
Executive Vice President-Legal
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Ms.Yupapun Paritranun

HranIsunIgauens
18A779 aunely
Executive Vice President-Internal Audit

AMUA 5 AUNY
Ms.Napasorn Tunpoon
HeENulansthegsng

Vice President- General
Administration Dept.

AMUNAR AR
Mr.Noppdon Vutta-abhai

HEa8IBaNIINNTHEUIENT 1BUINg
uaz Snwnsgauensdheunng
Assistant Executive Vice
President-Finance & Administration

and Acting Vice President-Personnel Dept

AMilEn 1 9N
Mr.Niyom Saengmanee

Hanulamsthannus
Vice President-Decoration Dept.

ANINTal Auws
Mr.Wijarn Heebphorn
H1a8Ta9nTINATINEUILNT
1eUAURMT Lz
InEN1IEIEM KRN TIN
Assistant Executive Vice

President-Operation and Acting Vice
President-Engineering Dept.

!

s.a.n.aun baanlnsal
Pol.Lt.Tanud Phokapakorn

ganwamsthainwanulaande
Vice President-Security Dept.
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EXECUTIVE OFFICERS

[] AMsIng anFust U O

Mr.Voravit Asanasen

HEnuaensthe sy
Vice President-Planning Dept.

AMAYIY WAINsilszhing
Mr.Uthai Kaewkornpradit
HEnulamsthaeuaz 9 Sun1snng
Vice President-Sales and
Promotion Dept.

AR WA L U1INT [ Aiafns 2auswer
Mr.Surapon Senachakr Mr.Kittikorn Javanapong

Honuamstharaniunes genunensthauingg
Vice President-Computer Dept. Vice President-Services Dept.

AR~ 3y auusna
Ms.Sirinuch Anantakul

AN dagnsnuna
Ms.Kanchana Panyarattanakul
gonuaanisehedsen Wiug
Vice President-Public Relations Dept.

Hanuramsthedaduaznisty
Vice President- Accounting and
Finance Dept.
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Mr.Athipong Amatyakul
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Vice President-Hotel Dept.
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Mr.Somboon Wongrassamee
ganuiensthauInsnsamu

Vice President-Asset Management
Dept.

i
ANAND Watiur
Mr.Urith Pananun
denunsnsthadfngsy- e
Vice President-Juristic Act Dept.

AMaeY taasdnws
Mr.Charoon Punyachatporn
Henunanstheaiuanlasing

Vice President- Project Management
Dept.

ANUIUNS ASEMY UNS
Mr.Narin Sarunyasoonthorn
genuasnsthens

Vice President-Case Dept.
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ORGANIZATION SHAREHOLDER OF MBK GROUP

134 inwnlnssia 91dm
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Thepthai Business @
Co.,Ltd.

99.94%

29.39%

99.99%

— i e i

100.00%
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MBK Hotels & Resorts Co.,Ltd.
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Royal Orchid Hotel (Thailand) Plc.

151 1B 4 1A Msgsie 31im
MBK Business Co.,Ltd.

155N 1 4 e
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MBK Entertainment Co.,Ltd.

UsHEN unsa 11 379k
Paemala Spa Co.,Ltd.

131N 7 ladatla Asu 31fin
The Olympic Club Co.,Ltd.
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25.00%

99.93%

99.80%
—
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MBK Golf & Resorts Co.,Ltd.

151N Qufim sam thaw nadw
AAU NA
Phuket Loch Palm Golf Club
Co.,Ltd.

NRINUTINGUTIH

< s <.

WSaWNasSANUAT
Nasset Property Fund1
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NATURE OF BUSINESS
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MBK Properties and Development Public Company Limited’s primary business is property development. The

key activities of the Company and its subsidiaries may be categorised as follows.

Shopping center business

The business is overseen by MBK Properties and Development PCL (MBK-PD) and currently operates the MBK

Center by renting out retail space within the shopping complex

Hotel business

200Z -100Z LYOd3IY¥ TVNNNY o CHCT-HH ST 1Lt

The Company manages a hotel and resort concern in conjunction with the management of rental space

within the MBK Center. The Hotel operates under the name of the “Pathumwan Princess Hotel” and is under by MBK

Properties and Development PCL. Another Hotel is presently under construction in Krabi Province under MBK Hotels &
Resorts Co.,Ltd.

Rice production and distribution business (U .

This line of business is managed by Patum Rice Mill and Granary Public Company Limited. oAt 13

The policy governing the organisation of business activities within the Group of Companies is outlined as

follows.
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1) Subsidiary management policy

The Company adopts a conservative management policy : as a result, the control over subsidiary companies is
compact and centralized. However, this does not imply that the Company involves itself in all aspects of its subsidiaries’
operations; at the operational level, subsidiaries are free to exercise their own decisions. For those subsidiaries that
require specialised assistance, the Company recruits management expertise, such as for Hotel management

Patum Rice Mill and Granary Public Company Limited is a subsidiary in which MBK-PD has a 71.44% equity
share. It enjoys independent management, wherein MBK-PD’s role is limited to key policy formulation.

Since Patum Rice Mill and Granary PCL (PRG) is also a major shareholder in MBK-PD - holding a 23.96 % equity
stake - PRG is entitled to voting rights at Shareholder Meetings.

Measures for prevention of insider information usage at MBK-PD and PRG relating to securities trading

As a preventative measure against the usage of insider information by top management, employees and
other parties with priority access to certain data, these individuals are obliged to disclose their securities tradings to the
Stock Exchange of Thailand for all trading transactions.

Furthermore, insider information is considered to be classified information for which the Company has deter-
mined clear procedures to protect its security and interests.

2) Associated company management policy

Upon entering into a joint venture with other businesses, the Company will appoint its representative as
Director(s) in the Board for the new venture. The Director(s) will monitor operations to ensure that they meet the
predetermined expectations of the Company

Revenue structure by business group

MBK-PD’s main source of revenue is generated by rental of retail space, revenue from subsidiaries’ sales and

revenue from the hotel business.

EMTLEBLE
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SIGNIFICANT EVENTS IN THE PAST YEAR
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Major changes in the Company’s core business over the past year are detailed as below.

Shopping center business (managed by MBK Properties and Development PCL (MBK-PD)

MBK-PD’s core business is property development through the management of rental space in the MBK Center
shopping complex. The Company’s primary clients are tenants who rent retail space for various business ventures in
the shopping center; secondary customers comprise shoppers in the Center

The Center’s tenants may be categorised by 2 types of rental :

e |ong-term tenants, with a rental period of more than 3 years, wherein an up-front rental fee is paid,

covering the entire duration of the rental period

e short-term tenants, with a rental period of between 1-3 years. The Company calculates an annual rental

rate increase of not more than 10 percent

The average occupancy rate for the past 3 years has stood at 99-100% of the total available rental space

Most prospective tenants approach the Company directly and may be classified according to 2 groups :

1. Large corporate tenants, namely National Finance Securities PCL and the Tokyu Department Store

2. Small tenants, specifically consumer goods retail outlets and SME's

EMTLEBLE
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MBK-PD has evolved its services to aim for a “one shop service” concept. That is, customers are able to

contact any of the service counters to access all the Company’s departments and services. The Company has also
introduced various new features and conveniences.

On the marketing and competitive front, the Company has been constantly active over the past year with new
strategies focussing on development and improvement, to truly fulfill Customer’s need including :

1. Service upgrades

Service upgrades covered improvements to parking facilities ; increasing the number of restrooms ;
implementing swifter elevator service; traffic management flow for taxi providers; renovation of rental spaces whose
contracts expired; introduction of Tourist Information counters for visitors’ convenience; improvements to the Offices
and the creation of a more user-friendly ambiance for the Company’s office visitors

2. Environmental improvements

The Company implemented a waste water treatment system, to help this natural resource. A CD ROM
presentation was made available as well, to encourage public awareness. Smoking areas were introduced, to provide
smokers with their own designated space.

3. Safety enhancements

A closed circuit television system was installed in the Center, together with the installation of additional fire
extinguisher stations around the vicinity of the Center’'s open well areas

Last year, the total area of retail space in Bangkok increased from 3.72 million square meters in 2001, to 3.76
million square meters. As a consequence, MBK Center’s market share of the total retail space decreased slightly.

The retail sector plays a vital role in the national economic system, contributing approximately 16 percent to

overall Gross Domestic Product. The recent free trade and investment policies have encouraged the global retail giants
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to expand their networks to Thailand. Thus, local Thai players have encountered a new era of fierce competition,

particularly in the form of discount store chains, which have aggressively attempted to seize market share with price
strategies, more compact spaces and emphasising consumer goods. The shopping center segment - including MBK
Center - has, however, not been affected since its target customer group has specific product purchases in mind such
as mobile telephones, clothing, fashion items, restaurants and entertainment. Most of these items are not offered by
the discount stores.

From a competitive perspective, MBK-Center’s patrons are also customers of the Siam Center, Discovery and
Siam Square shopping areas, since together they make up a unique and contemporary central shopping district. The
area consistently attracts both local and tourist consumers; thus, shopping centers located in this zone are considered
more to be allies than rivals, each supporting the other.

Due to MBK Center’s prime location, it is recognized as a shopping landmark that welcomed 38.45 million
consumers last year, an increase of 16.28%. MBK Center is also the first choice for tenants desiring a central shopping
site; they are also drawn by the Company’s ongoing strategy of development, retail space upgrades and its emphasis
on convenience for tenants and consumers alike.

Within the MBK Center last year, changes of note to its retail space and services included :

1. The renovation of rental areas whose contracts expired, to sport a more modern design with revised

layouts to suit its particular retail zone. Examples were the New Gate Zone on the 1st. Floor, the Center
Zone on the 1st. Floor, and Kiosks around the open wells on the 2nd. and 3rd. Floors.

2. In addition to its retail spaces, MBK developed its commercial advertising installations, whether inside or
outside the center, as well as around the building, in response to tenants’ needs. The installations serve to
underline MBK's status as a focus of advertising interest.

3. Renovation of restroom facilities, by adding more facilities to serve the increasing daily volume of
customers. The facilities now feature a more modern look, to complement the architecture of the building’s
exterior.

Future trends for the retail industry and competition - especially for the retail space rental segment in 2002 -
points to an upswing in demand for centrally located retail space by 10-15%. In the first quarter of 2002, unutilized
retail space stood at only 1.7%, bearing out the fact that demand far exceeds available space. In the near future, no
new shopping centers are scheduled to open, suggesting that competition among city center shopping centers will not

be as intense as in other areas. 1

'Source : Bangkok of Thailand
AC Nielsen Retail Index
CB Richard Ellis
Business Resarch Department Krungthai Bank
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Hotel business (managed by MBK-PD and MBK Hotel and Resort)

The Company and its subsidiaries’ other business line - apart from the management of a shopping center - is
the hotel segment. The existing business is represented by the Pathumwan Princess Hotel (under MBK-PD) which was
inaugurated in 1997 while another hotel “Sheraton Krabi Beach Resort” (under construction in Krabi Province) is
under MBK Hotels and Resorts. The resort is expected to be completed and partially be operational by December 2002.

The Pathumwan Princess Hotel offers a variety of services, such as guest accommodations, including Exceuplus
Snites, food andbeverages, conference rooms, function facilities, a fitness center, and a full health spa, which opened
its doors in mid-2002.

In terms of market competition, the Pathumwan Princess Hotel main customer groups originate from Singapore,
Australia, Hong Kong, Japan, North America and England. Secondary customer groups are those in transit in Bangkok
or on stop-overs between connecting flights, as well as seasonal tourists at certain times of the year. The latter include
tourists from Europe, Scandinavia, New Zealand and Middle East countries. The Hotels' sales channels and methods to
capture these target groups are presented below.

e Direct sales to businesses and firms

e Direct sales via travel agencies in various regions, domestic and international

e Electronic sales, such as e-mail

e Sales via leading airline reservation systems

e Sales through printed media, advertising and public relations

e Sales presentations in leaflets at special occasions or festive seasons, such as graduation or summer

e Direct sales pitch to Government agencies, ministries and departments, for training and seminars through

middlemen

EMTLEBLE

Today's hotel business is quite competitive and marked by fierce rivalry for customers. However, the Pathumwan

Princess Hotel is not especially vulnerable to such forces, owing to its prime location, together with the quality and
pricing of its accommodation, which remains attractive to the key target group of tourists. This reflects in the consistentcy
of high occupancy rate, which have been on the rise duing the past years. Compared with other 4-star hotels in the

surrounding area, the Pathumwan Princess Hotel has managed to maintain its sustainble occupancy and room prices at

enviable levels.
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Trends for the industry’s future and for competition in relation to the Pathumwan Princess signal that most

influencing factors will be external, since its guest profile is mainly made up of tourists.

Global economic troubles, which could affect tourist habits and attitudes, leading to a drop Thailand and
Bangkok inbound numbers

The impact of domestic economic difficulties on investment and business, which in turn would mean fewer
business guest reservations

As the Hotel is located in Bangkok and its attraction lies in prime site, the variables which could dampen
occupancy range from the environment, traffic, pollution, the spread of drug use amongst Bangkok's teenagers, and
sellers taking advantage of buyers

Throughout the previous year, the Pathumwan Princess Hotel has carefully targetted customer groups with
strong purchasing power - namely tourists from economically stable nations. The focus is firmly on the Hotel’s value for
money. The Hotel is also increasingly courting target customers from other regions of the world, to ensure a stable
level of occupancy throughout the whole year. New information technologies have also been adopted as a mean of
keeping up-to-date and to meet the needs of a broader spectrum of customers.

Furthermore, in the period between 2001-2002, the Pathumwan Princess Hotel initiated new improvements
and constructions to its facilities, so that it is able to keep pace with other competitors in its market segment. Thus,
upgrades were made to the Olympic Club, to handle the increase in membership; the construction of the Tantara Spa;
the construction of The Loop restaurant next to the swimming pool, as well as renovations to the entire landscape
adjoining the pool.

In addition, the Hotel concentrated on raising the effectiveness of selling through the Internet and e-mail,
enabling it to directly reach buyers and reduce a reliance on middlemen. Another benefit with this technique is the
ability to sell rooms at a higher rate.

New facilities unveiled included an Internet Room; personalised service staff; and the allocation of special
lounge areas. The Hotel was therefore able to expand its target customer base even more. At the same time, it
continued to strengthen its ties with its principal customers, building trust. These efforts created a positive effect with
new customers as well and allowed the Hotel to raise its rates to a level justified by the market.

Looking to the construction of the new hotel in Krabi Province, the Company recruited the Starwood Hotel
Group to manage the property in line with Sheraton Hotel Group standards. The decision was based on the Group's
world-renowned reputation and caliber and a belief in its ability to manage the operation successfully. The new

establishment will bear the name “Sheraton Krabi Beach Resort”.
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Rice production and distribution business
(managed by Patum Rice Mill and Granary PCL (PRG))

Pathum Rice Mill and Granary Public Co., Ltd. is a subsidiary of MBK-PD which operates a rice milling factory
and sells rice as its principal product. The rice is sold in 5 and 2 kilogram plastic bags under the “Mahboonkrong Rice”
brand. By-products comprise broken rice, rice bran oil and ash.

The distribution of rice falls under 2 categories : domestic sale and export sale.

Domestic sales

The products are packaged in plastic bags and sold under the “Mahboonkrong Rice” brand in Bangkok and
neighbouring areas. The 3 types of sales representatives are classified as either wholesale shops, department stores
and general retail outlets.

Export sales

Broken rice is sold for export through sales representatives. This is a convenient method for PRG, since the
agents already have an extensive customer base.

By-products - namely broken rice - for export is distributed via agents, while broken rice and bran oil for local sale is
sold by PRG directly to the industries. Meanwhile, all rich ash is sold by PRG directly to overseas markets.

To enhance its marketing and competitive strengths, PRG redefined its sales operations to cover more
marketing channels, for example a sales unit specially dedicated to institutional clients such as factories, schools, hotels
and restaurants; an up-country sales division; a division handling wholesale and retail outlets; a foreign sales division;
and a superstore sales division. PRG also hired a marketing consultancy firm to advise on raising the public relations

profile of its existing products and create new strategies to build markets for its new products.
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The plastic bagged rice market promises to be optimistic and has good growth potential, driven by the

change in consumption behaviour and the shrinking size of modern households. However, competition amongst the
rival brands is heating up, spurred on by the growth of the bagged rice market in Bangkok. They turn to diverse
marketing strategies as a means of enhancing their image, such as adding vitamins to the product. Furthermore,
consumers nowadays can easily buy rice at their local neighbourhood grocery stores, department stores and
supermarkets. All these factors will stimulate the expansion of the bagged rice market well into the future.

In spite of this, PRG’s “Mahboonkrong Rice” products enjoy a distinct advantage over other brands, due to its
completely integrated production processes that stress quality and hygiene in every phase of manufacturing. Its
operations are certified by the international I1SO 9002, GMP and HACCP standards, which are guarantees to
consumers that PRG's rice is of premium quality and cleanliness. This explains the trust that consumers have in PRG's
products and the impressive sales of “Mahboonkrong Rice” throughout.

Significant events in the past year have seen PRG adapt its strategies to gain greater market share. This was
achieved by raising the quality of its bagged jasmine rice to a higher level than other brands : the green brand of
bagged jasmine rice was changed from 5% quality rice, to 100% Grade 2 rice. The golden brand of bagged jasmine
rice was changed from 100% grade 2 quality rice, to 100% Grade 1 rice. PRG believes that the benefits will be long-
term, as consumers appreciate the improvement in quality. This will eventually encourage brand loyalty and act as a
form of informal advertising, as satisfaction spreads by word of mouth.

Meanwhile, the small-scale electricity production plant project, using rice ash to generate power for the
Provincial Electricity Authority proved successful. The project remains on track to open as originally scheduled, at the
end of 2002.

Apart from the business areas mentioned previously, the Company pioneered investments in the golf course
business, under the name of the “Loch Palm Golf Club”. The facility is managed by MBK Golf and Resort Co., Ltd. and
is located on more than 705 Rai of land in Gatu District of Phuket Province. The Company is confident that this new

venture will generate promising income flows in the future.
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Risk factors for the shopping center, hotel and resort business continue to stem from the long-term contract
made between the Company and the land owner, which will expire in 2013.
Mindful of this risk, the Company is diversifying its business interests to other fields apart from the shopping center at
Siam Square. This is reflected in the investment in the Royal Orchid Sheraton Hotel, investment in the new hotel in
Krabi Province, as well as the investment in the Loch Palm golf course in Phuket Province. Such investments will help
widen its revenue base, while offsetting the inherent risk with the land owner’s contract.

With respect to the rice milling and distribution business managed by PRG, risk may factors may be classified

as follows.

Risk from raw material prices

This risk is tied to the fluctuation of rice paddy prices. Rice is an agricultural product, whose price varies
according to export demand and the seasons. The annual rice paddy, which is usually rice of the jasmine and white
varieties, begins to provide its harvest in December - January. During this time, rice paddy price is naturally inexpensive,
before slowly rising to peak at the end of the season in September - October. Appreciating the risk from such
fluctuations, PRG has adopted the following preventive measures :

(1) PRG has a large rice paddy storage silo, with a capacity of 70,000 tons, allowing it store rice paddy

purchased in the cheaper season

(2) PRG has a modern rice baking facility, meaning that it can bake early-season rice and rice harvested

mid-season, even though it has a high moisture content

(3) PRG is able to ferment fresh rice paddy into ripened rice within a short period of time. Therefore, it does

not need to store rice for a long time, waiting for it to ripen

Risk from rice prices

Rice price risk is created by Thai consumers’ behaviors, who traditionally purchase rice from shops that sell rice
packed in sacks. These outlets’ prices fluctuate rapidly, in contrast to bagged rice, which is not able to change prices as
rapidly, owing to the prices being clearly printed onto the plastic bag packaging. Furthermore, price changes are
required to be notified with the Department of Internal Commerce beforehand. Thus, if the price of rice sold in sacks
falls sharply, consumers will turn to that instead of bagged rice.

Nonetheless, PRG has formulated plans and various sales promotion campaigns to suit the market climate.
These are conducted on an ongoing basis, to lessen price risks and include tactics such as offering discounts to various
shops; dispersion of storage facilities around the city for added delivery convenience; or advertising and P.R. to build
the image of “Mahboonkrong Rice”. PRG has also introduced “Mahboonkrong Rice” in traditional sack form, to reach
anew market who prefer this variety of packaging. Whether in bag or sacks, Mahboonkrong Rice is now ready to meet

the needs of any market.

Risk from exports

Export risks arise from payment default on products sold and rice price fluctuations. PRG’s policy is to push for
more export sales volume, made on secure trading contracts and letters of credit with large banks, to reduce this risk.
PRG also has a policy of confirming prices with export clients only once it has received the raw materials in-hand, in

sufficient quantity.
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1A39 3199alaeasusen 1By 4 1A nSanwasa
LAUA ANAARLLNUY 1NA (NHTU) LazLTuntas

THE REVENUE STRUCTURE OF MBK PROPERTIES
AND DEVELOPMENT PUBLIC COMPANY LIMITED
AND SUBSIDIARIES

(Wiag : NUUN)
(unit : Thousand baht)

uART/13NS dsztan  Awliums %msdau "wiuean 13 “u o o Fuil 30 fqusu
Product/Service qsﬁﬁ! Tog ARI UFHN For the year ended June,30
Type Operated % of share 1l 2542/2543 1 2543/2544 U 2544/2545
of business by held 1999/2000 2000/2001 2001/2002
(U5ilsasi/Restated)

sals/Revenues % ssle/Revenues % snele/Revenues %

1. ndlinnmiiuimauazliian  gudnism MBK-PD - 725899 2236 969,502 2715 1,122,071  33.43
Service fees and rental revenue  Shopping Plaza

2. salaannmsng NNINARLAZ PRG 71.44 2,004,104  61.74 1,868,636 5232 1,529,479  45.57
Sales revenue nthadnn 13

Rice mill, rice
production and

distribution
3. salaannfanislsousy Ts9usa MBK-PD - 327,597 1009 360210  10.09 408,235 1216
Revenue from hotel operations  Hotel
4. dlaaug 188,231 580 372867 1044 296,418 8.83
Other revenue
sasale - 3,245,831  100.00 3,571,215  100.00 3,356,203  100.00

Total revenues

MBK Properties and Development Public Company Limited
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AMBUWNUE LTS
MANAGEMENT REMUNERATION
ANARULNUTIN(L N.A. 44 - 30 H.8. 45)
Total remuneration(July 1, 2001-june 30,2002)

uARAE lAsuAIRRLLNY Iu(An) ANHNZABINARDULNY MUY (F1uum)
Position Amount(persons) Remuneration Total amount (Million baht)
N3INNT 14 dedsegn twllanssuns 6.11
Board of directors Rudiauy Tud

Meeting allowance, gratuity
Salary, bonus

HuIWs 8 Rudiau Tud 2111
(ahdusangdnuiensthetnuaznistu)
(except Vice President Accounting Salary, bonus

and Finance Dept.)

ANRAULNUAL Y / Other remuneration

- lsifi/none-



wasinadwet Tns 13 ansiiiuamafiuiiniasiuannnii 10%
TELEPHONE AND FAX NUMBER OF JURISTIC WHOSE

MORE THAN 10% OF REGISTERED CAPITAL HELD
BY THE COMPANY

ssnngafia Fousn wasinsfwg waslng 13
Type of business Name of company Telephone Fax
(1) gsfagudnsm 1. u3En mwlngsfia 911 0-2217-9111 0-2217-9501

Plaza Thepthai Business Co.,Ltd.
) gefalssusw 1. u3En @wadie Tada wawd 3 a3n 91na 0-2217-9111 0-2217-9501
Hotel MBK Hotels & Resorts Co.,Ltd.
2. unalssuswIngaaafn(Uszmalng) 0-2266-0123 0-2236-6646
Royal Orchid Hotel(Thailand) Plc.
3. U3En 18w 0 1A m3gsfa ia 0-2217-9111 0-2217-9501
MBK Business Co.,Ltd.
4. uswn @ O 1a W@umasnuwur 9nn 0-2217-9111 0-2217-9501

MBK Entertainment Co.,Ltd.

. USEN unanan U 91nm

Paemala Spa Co. Ltd.

0-2216-3665

0-2216-3665

6.

usun A ladaille Aau 9100
The Olympic Club Co.,Ltd.

0-2619-0460 §4 / to 0-2619-0402

0-2619-0459

() gsfin wwnaan
Golf

ao & A < ca o o o
. USEN BN U LA Naan Laua 3 asn 1N

MBK Golf & Resorts Co.,Ltd.

“unenilve/Head Office 0-2217-9111
11/Branch 0-7632-1929 §9/to 0-7632-1934

0-2217-9501
0-7632-1927

2. U3En ifin dan Uay naaw Aau 911 0-2217-9111 0-2217-9501
Phuket Loch Palm Golf Club Co.,Ltd.
3. ABINUIINTUTANTONNESANUAT 0-2263-0800 0-2263-0179

NASSET Property Fundsl

(4) g3fanINGn
uazannunedna 13
Producer and

distribution rice

1. unaunalsafia waus unsuis “tingniilnel/Head Office 0-2217-9197, 0-2217-9997 0-2217-9994-6
Patum Rice Mill and Granary Plc. 159970/ Factory 0-2501-2021 §i9/t0 0-2501-2034 0-2501-2182

2. 158 fa13d Naea nin 0-2501-2021 f4/to 0-2501-2034 0-2501-2182
PRG Granary Co.Ltd.

3. U3EN WeSR andifinhe S1in 0-2501-2021 §9/to 0-2501-2034 0-2501-2182

PRG Marketing Co.,Ltd.

4. Uswn 5 wnlsd 91nm 0-4432-3334 f9/to 0-4432-3342 0-4432-3343
Ratchasrima Rice Co.,Ltd.

5. U3En w3 lala 911 0-2501-2021 &4/to 0-2501-2034 0-2501-2182
Suranaree Silo Co.,Ltd.

6. U3WN “wIuwA 91na 0-2501-2021 §9/to 0-2501-2034 0-2501-2182

Sima Pac Co.,Ltd.

(5) ganadug
Other

. U3En 8 O 1w m3ge mnIsw 9N

MBK Industry Co.,Ltd.

0-2217-9111

0-2217-9501

. USEN WINSHRAUNS AR

Pornprommintra Co.,Ltd.

0-2217-9111

0-2217-9501

. USEn 8w 4 e udanud nnm

MBK Advanced Co.,Ltd.

0-2217-9111

0-2217-9501

. - N
. U3EN N U A wAlilaaa 31na

MBK Capital Co. Ltd.

0-2217-9111

0-2217-9501

REMMLERBLE
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. PRIMACY ELEGANCE

INVESTMENTS LIMITED

0-2217-9111

0-2217-9501

. USEN Waunuuwng 91na

Friends & Doctors Clinic Co.,Ltd.

0-2217-9836 §4 / to 0-2217-9837

0-2217-9837

. USEN USmsTuniwg uwdnd d1nm

Max Asset Management Co. Ltd.

0-2611-9533

0-2611-9494
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a A dl a vY A v gj 1V d?
ThuanaNUIENfaiuaLATaga: 10 Full

JURISTIC WHOSE MORE THAN 10% OF REGISTERED
CAPITAL HELD BY THE COMPANY

UIWNINR / LIENNAITUINNG
Company Limited / Pubic Company Limited

sztan
55N

Type of Business

a o 48

Faudtn fing
d0o a a o a '
AruANg inendlvial

Name of company

location

Headquarters

gsnavian
(Fwum)
Main business Registered
Capital

maanadisy  udsEwE
(&uum)

Total Paid-up

capital

] ‘"
Astavk  Mstiavu
Tooass(%)  Inemse
wazaan (%)
Percentage  Percentage
of direct of direct

(Million baht) (Million baht) shareholding and indirect

MBK Properties and Development Public Company Limited
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shareholding
1) ganaguensm 1. unafin 1A wSawmada © ngamwe Walua yEunawed 200000 2,000.00 - -
uazlsousy uaus Anadatuunl Bangkok Real estate
Plaza and Hotel MBK Properties and development
Development Plec.
2. U3En mnlngsfa 9 UIN1IANY 1.00 1.00 - 99.99
Thepthai Business Co.,Ltd. SnwANNUAaAANE
Security service
2) gnalsausy 1. uSwn 1w 1 1A Tawdia NTANNY gnalssusn 700.00 350.50 99.94 99.94
Hotel LaUA 3 B3N AR Bangkok uazs asn
MBK Hotels & Resorts Co.,Ltd. Hotel and Resort
2. una lssusnsadanann NTINNY Aanslasusy 937.50 937.50 29.34 29.34
(Uszinrlne) Bangkok Hotel
Royal Orchid Hotel
(Thailand) Ple.
3. U3En 18w 1A nagsia Agamnne UINIIANIYAAAINT 10.00 10.00 99.99 99.99
MBK Business Co.,Ltd. Bangkok Recruitment service
4. uswn 1w 4 A NTANNY ABIaImMIUaE 16.00 16.00 - 99.93"
WWueasmuieun 9An  Bangkok lusmau
MBK Entertainment Restaurant
Co.,Ltd. and night club
5. USWN unwna1 1 9ne AFINNY 2IUNENUIAULL 5.00 5.00 - 25.00”
Paemala Spa Co.,Ltd. Bangkok Tsuauldlifneau
uaz 0UL SN AW
WUUATUNAT
Clinic & Health Center
6. U3HN A ladntla AdL AR NFINWY IUUINT 200.00 200.00 100.00 100.00
The Olympic Club Co.,Ltd. Bangkok uazaanAIAINIL
Fitness center
3) g3na wiwnean 1 u3En 8n O nadn ngamwy 3N wnnadn 500.00 500.00 - 99.99"*
Golf LAUA 3 BTN AR Bangkok Golf service
MBK Golf &
Resorts Co.,Ltd. )
(B ua.dy T 1n nausd)
(old name is MBK Laundry
Co.,Ltd.)
2. USEN Qifim Gam than Iy Tawa uA 1.00 1.00 - 99.93
naaW AAU AAA Bangkok Investment
Phuket Loch Palm Golf Club
Co.,Ltd. 5
(Andauaidy 9 ia BA35)
(old name is MBK Equity
Co.,Ltd.)
2) gInNINAALAE 1. uNa. unalsadia NTINNY 59" uazdming 600.00 600.00 71.44 71.44
PnAEE 13 WOUR UATUTI Bangkok 417 13
Producer and Patum Rice Mill Rice mill plant and rice
distribution rice and Granary Plc. Distributor
2. USEN A a0 3 Aama 910 NTINWY lnaa~um 150.00 150.00 - 71.44"
PRG Granary Co.,Ltd. Bangkok Silo




3. UHn 05 3 anifnio diin ngaunme Tailssndufansi 1.00 1.00 - 71.44"
PRG Marketing Co.Ltd.  Bangkok Dormant
4 U3En eTwlsd 0 AT PRGIGER Vi Eh gyt 250.00 250.00 - 71.44"
Ratchasrima Rice Co.Ltd. Bangkok Packet rice manufacturer
50380 wis lala 91dm  ngamwe Inas~um 5.00 5.00 - 71.44"
Suranaree Silo Co.,Ltd. Bangkok Silo
6. USEN “wuna 9100 ATINNY l5sundn 50.00 50.00 - 33.66"
Sima Pac Co. Ltd. Bangkok QINA1 Fin
Plastic bag production
4) g3nadu g 1. U3En 18w 1 1A ATINNY Wawuna mn3uniweg 1,000.00  1,000.00 99.99 99.99
Other n139A MN3IW 910 Bangkok Real Estate
MBK Industry Co.,Ltd. Development
2. USHN WIWIHRRUNS 9100 AINWY WaIUIE IWITNNINE 95.00 95.00 99.99 99.99
Pornprommintra Co.Ltd.  Bangkok Real Estate
Development
3. u3un a4 ulanud  ngamney Talssdufansen 1.00 1.00 - 99.93
MBK Advanced Co.Ltd.  Bangkok Dormant
4. 13 B 1 1A uaulaea iR AN Tailfsndufansi 1.00 0.50 - 99.93
MBK Capital Co.,Ltd. Bangkok Dormant
5. Primacy Elegance British Virgin ~ 1lamnifiufanismn 2.22 0.11 100.00 100.00
Investments Limited Islands Dormant
6. U3HN aunuunnd 1ia - AT padiaswAuld 1.00 1.00 25.00 25.00
Friends & Doctors Clinic Co.Ltd. Bangkok Clinic
7. U3EN WIMTTuNSWE ngamne Ui T undng 800.00 572.00 1656 1656
udnd 91AR Bangkok

Max Asset Management
Co.,Ltd.

Asset management

ne

oA v a ¢ a
faviulny una.unalyafia uausd unTud

Held by Patum Rice Mill and Granary Plc.
? fovulpeusun A 813 3 Auwa 9nn
Held by PRG Granary Co.Ltd.

oAy ae & o = ca & o o
ﬂEW)luIﬂEI u3un 1oy 4 1a ladia wous 5 ash 9nm

Held by MBK Hotels & Resorts Co.,Ltd.

INUIIN/Mutual Fund

gafia wwnaan  namuIINe Innsuninduas

Golf

“ndBansalzan
TisudaAuniaaamu
(nasnuiln)

Property and Claim

Mutual Funds type
non-repurchase investment units
(Closed-End Fund)

/4

Held by MBK Industry Co.,Ltd.
" fovulpeudun n O 1 n13gsfia 910m
Held by MBK Business Co.,Ltd.

A
/6ﬂ

arulaaUFEn wananiuns 910

Held by Pornprommintra Co. Ltd.

a o I3
f ﬂﬁnui')“ﬁu’ﬂ"l ANIAN LWﬂiﬂﬁu Al

NASSET Property Funds1

ATINNY

Bangkok

a_ o Ae & oA o o
nanuTma UIWN LAy U 1A NIER INNIIN NA

499.00

99.8
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SHAREHOLDERS STRUCTURE AND MANAGEMENT

v v
N
au )

elng) 10 wsn o FuN 23 wwnew 2545 (e yanadeudfaduasivras m)

s7wia NI A wunstiaviu
1 una.unalseda waus unsun3 49,924,953 24.96
2 USENAENNINE suA N6 15,638,283 7.82
3 nawnuida nawdirdiugiuiu 13,391,000 6.70
4 UNa.RUNU TUIH 12,397,926 6.20
5 vihugndsning Uazge 7,360,300 3.68
6 uNa.{uNUEanaf 7,171,100 3.59
7 HSBC(SINGAPORE) NOMINEES PTE LTD 5,777,045 2.89
8 wneAng AosudTizg 4,300,000 2.15
9 BOSTON SAFE PEPOSIT AND TRUST COMPANY 3,870,500 1.94
10 AMERICAN INTERNATIONAL ASSURANCE COMPANY LIMITED-ATA1 3,870,500 1.57
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Shareholders

First 10 shareholders at 23 April 23,2002 (The last closing date of register book)

Name Number of shares %
1 Patum Rice Mill and Granary Plc. 49,924,953 24.96
2 National Securities Co.,Ltd. 15,638,283 7.82
3 Siam Commercial Open Equity Fund 13,391,000 6.70
4 National Finance Plc. 12,397,926 6.20
5 Thanpuying Chanut Piya-Oui 7,360,300 3.68
6 Ekachart Finance Plc. 7,171,100 3.59
7 HSBC(SINGAPORE) NOMINEES PTE LTD 5,777,045 2.89
8 Mr.Yongsak Kanatanavanich 4,300,000 2.15
9 Boston Safe Deposit and Trust Company 3,870,500 1.94
10 American International Assurance Company Limited-ATA1 3,870,500 1.57

Management structure

(1) Management

Board of directors and executive officers(as of June 30,2002)

Board of directors
Thanpuying Chanut
Mr.Banterng
Mr.Vicharn
Mr.Suphadej
Ms.Prakong
Mr.Chanin
Ms.Sunong
Mr.Paichitr

First.Lieutenant Chatrachai

Ms.Panit
Mr.Piyapong
Mr.Suvait

Mr.Khemapat

Mr.Hatchapong

Piya-oui
Tantivit
Nivatawongs
Poonpipat
Lelawongs
Donavanick
Salirathavibhaga
Rojanavanich
Bunya-Ananta
Pulsiriwongs
Artmangkorn

Theeravachirakul

Nissaisorakarn

Phokai

Chairperson
Vice-Chairman
Director

Director

Executive Director
Director

Director

Independent Director Audit Committee Chairman

Independent Director and Audit Committee

Independent Director and Audit Committee

Director

Director and Senior Executive Vice President-Finance

& Administration

Director and Senior Executive

Vice President Business Development

Director
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First 4 executive officers (except Vice President Accountant and Finance Dept.)

Ms.Prakong Lelawongs President

Mr.Suvait Theeravachirakul Senior Executive Vice President-Finance & Administration
Mr.Khemapat Nissaisorakarn Senior Executive Vice President-Business Development
Mr.Pongsak Subdasen Senior Executive Vice President-Operation

Mr.Kamol Romayesh Executive Vice President-Legal

Ms.Yupapun Paritranun Executive Vice President-Internal Audit

Mr.Noppdon Vutta-abhai Assistant Executive Vice President-Finance &

Administration and Acting Vice President-Personnel Dept
Mr.Wijarn Heebphorn Assistant Executive Vice President-Operation and

Acting Vice President-Engineering Dept.

(2) Scope and Authority of Directors
The company has a board of directors and an audit committee invested with the following scope of respon-
sibilities and authority
1) The board of directors

(1) The board of directors has the duty and responsibility to manage the affairs of the company in
accordance with the law, objectives and requlations of the company, including the resolutions of
the shareholders’ meetings.

(2) The board of directors has the authority to assign anyone, or several, director(s), or other persons,
to act on the boards’ behest.

(3) Names and numbers of authorized signatory directors
(a) Two of seven following directors: Thanpuying Chanut Piya-Oui Ms.Sunong Salirathavibhaga

Ms.Prakong Lelawongs Mr.Chanin Donavanick Mr.Vicharn Nivatawongs Mr.Piyapong
Artmangkorn Mr.Hatchapong Phokai signed with company seal affixed will represent the
company in every case.

(b) Two of three following directors: Ms.Prakong Lelawongs Mr.Suvait Theeravachirakul
Mr.Khemapat Nissaisorakarn, signed with company seal affixed will represent the company in
the following case:-

To apply or ask for permission of construction, alteration, dismantle movable, use or change
the use of building, entering an action in court, make a statement in defense and ask
concerning person to be a joint-plaintiff or joint-defendant, lodging a complaint to the inquiry
official, supplying or electricity and water, connecting or disconnecting every communication,
and to apply for any government or state enterprises licenses, and to make or to terminate the
contract concerning the permission of government or state enterprises, and to authenticate of
the copy of document of the company.

(4) The board of directors has the right to determine and amend the names of directors authorized as
signatories to conduct legally binding business for the company.

(5) The restriction of director power are the suretyship in debt and the liability and performance of
contract of third person. The company will make these contracts with an approval of the board of
directors. The action will not bind if it is not complied with this specification unless the act are
ratified by the board of directors.
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2) The audit committee

(1) Scope of authority

The audit committee’s scope of duties and objectives are in accordance with those as determined

by the board of directors.

(2) Duties and responsibilities

a.
b.

C.

Oversee that the company possesses appropriate and effective internal controls.

Ensure that the company’s financial reports are accurate, complete, sufficient are credible.
Selection, review and proposal of appointment of the company’s outside corporate auditors.
Ensure that the company complies with the relevant requlations and laws, including preventing
conflict of interest.

Oversee that management corrects any faults audited, and expedite the correction of such
faults by the relevant corporate unit.

Evaluate evidence from internal investigations in suspicion of corruption or significant
irreqularity in internal controls, including subsequent proposal for review by the board of
directors.

Issue instructions, or review evidence if there is doubt that any law or requlation of The Stock
Exchange of Thailand has been compromised, which may significantly affect the company’s
financial status or operating performance.

Propose that the outside auditors investigate or review transactions considered as essential or
significant during the audit of the corporate accounts.

Evaluate and review the company’s annual audit plan in conjunction with the internal audit
director and outside auditors.

Report of activities

At the end of the fiscal year, the audit committee is required to prepare a separate audit
committee report from the board of directors’ report, to be disclosed in the company’s annual
report, wherein the chairman of the audit committee is obliged to sign such report.

Other duties as assigned by the board of directors.

Duties and responsibilities as assigned by The Stock Exchange of Thailand.
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BACKGROUND DETAILS AND DESIGNATIONS FOR
DIRECTORS OF THE COMPANY (AS OF JUNE 30, 2002)
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Name - designation Age Highest academic Eauity state in the
(yrs) achievement Co.(ordinary shares)* Career experience in the past 5 years
Number % Period Title Name of agency/company
of shares
1. Thanpuying Chanut 78  Honorary Dochtoral 7,360,300 3.6802 1989-present - Chairwoman -MBK-PD
Piya-Oui Degree in Business -The Dusit Thani Plc.
Chairperson National Institute of -Royal Princess Plc.
Development -Dusit Hotel and Resort Co., Ltd.
Administration (NIDA) - Director -The Statesman Gen.Prem
Tinasulanondh Foundation
2. Mr.Banterng Tantivit 58 - B.S.Electrical - - 1989-present - Vice Chairman -MBK-PD
Vice Chairman Engineering, Institute of -Present - Chairman and -National Finance Plc.
Technology (MIT),USA Chairman of the
- M.S.,Finance,Sloan Executive Board
School OF Management - Chairman of the -Thanachart Bank Co.,Ltd.
MIT,USA Executive Board
- Director -Dee Book Co.,Ltd.
-Thai Farming Co.,Ltd.
- Consultant -Patum Rice Mill and Granary Plc.
-Dusit Thani Plc.
3. Mr.Vicharn Nivatawongs 75 - B.A. Miami University, - - 1998-present - Director -MBK-PD
Director Oxford,Ohio,USA -Present - Chairman -National Zurich Life
Insurance Co.,Ltd.
-National Mutual Fund
Management Securities Co.,Ltd.
- Chairman of the -Patum Rice Mill and
Executive Board Granary Plc.
4. Mr.Suphadej Poonpipat 52 - M.S. University of - - 1989-present - Director -MBK-PD
Director Wisconsin,USA - Consultant -Sport association for the
disable of Thailand under
the Royal Patronage of
his majesty The king
1999-present - Consultant Director  -Thailand Amateur Boxing
Association
- Consultant -Slum Children’s Foundation
Under the Royal Patronage
of HRH Princess
Galayani Vadhanna
1996-present - Director -Association of Companies
and Foundations for Rama9
1992-present - Dorector -Advanced info Service Plc.
5. Ms.Prakong Lelawongs 72 - MBA, 10,000  0..00005 1991-present - Executive Director -MBK-PD

Executive Director

Pennsylvania,USA

-Present - Chairwoman

-Alfa Business Center Co.,Ltd.
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Name - designation Age Highest academic Eauity state in the
(yrs) achievement Co.(ordinary shares)* Career experience in the past 5 years
Number % Period Title Name of agency/company
of shares
6. Mr.Chanin Donavanick 45 - MBA, - - 1990-present - Director -MBK-PD
Director Boston,USA Present - Managing Director ~ -The Dusit Thani Plc.
1994-present - Director -World Class Rent
A Car Co.,Ltd.
-Chao Khun Granary Co.,Ltd.
-Patum Rice Mill and Granary Plc.
-Paper Pulp Co.,Ltd.
-K.R. Precision Plc.
-The Thai Chamber of Commerce
7. Ms.Sunong 42  BBA - - 1990-present - Director -MBK-PD

Salirathavibhaga

Director

Present - Director -The Dusit Thani Plc.
-Chanin Co.Ltd.
-Chayotha Co.Ltd.
-Piyasawad Co.Ltd.
-Puttajan Co.,Ltd.
-Oumarry Co.Ltd.
-Trysathist Co.Ltd.

-Pearl of Andaman Co.Ltd.
Present - Managing Director  -New Atlantic Co.,Ltd.
-Princess Properties Co.,Ltd.
-Dhana Gerang Co.,Ltd.
-Vasuwattana Co.,Ltd.
-Somano Co.,Ltd.
-Putthajun Co.,Ltd.

-The Penisula Travel Service

Co.,Ltd.

8. Mr.Piyapong Artmangkorn 44

Director

- Master Degree,
Public Admisistration,
University of Southern

California,USA

1988-present - Director -MBK-PD

Present - Director -National Securities Mutual
Fund Management Co.,Ltd.

-Royal Orchid Hotel
(Thailand) Plc.

-Thai Royal Orchid

Real Estate Limited

9. Mr.Paichitr Rojanavanich 74 - MBA Fiscal Policy, - - 1999-present - Independent Director -MBK-PD
Independent Director and University of -Present - Chairman of the -Patum Rice Mill and
Chairman of the Audit Pennsylvania,USA Audit Committee Granary Plc.
Committee - BBA, National - Director -Muramoto Electron Co.,Ltd.
Defense University -The Siam Industrial
Credit Plc.
10. First Lieutenant 69 - B.A.,Economics, - - 1988-present - Independent and -MBK-PD
Chatrachai Bunya-Ananta University of Wales, Audit Committee
Independent Director and England Director
Audit Committee Director - Management Techique -Present - Chairman of the -P.B.AR Co.,Ltd.

Program, Harvard, USA

- National Defense College

Diploma,

1985/1986,Batch 28

Executive Board
- Director -The Dusit Thani Plc.
-Italian Thai Co.,Ltd.
-Royal Ochid Hotel (Thailand)

Plc.
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Name - designation

Age

Highest academic Eauity state in the

(yrs) achievement Co.(ordinary shares)* Career experience in the past 5 years
Number % Period Title Name of agency/company
of shares
11. Ms.Panit Pulsiriwongs 53 -BBA 40,499 0.0202 1989-present - Independent -MBK-PD
Independent Director and Director and Audit
Audit Committee Director Committee Director
1982-present - Director -Naew Na Newspaper Co.,Ltd.
- Vice Chairman of -The Royal Chiangmai
the Executive Board  Co.,Ltd.
12. Mr.Suvait Theeravachirakul 43 - MBA,Wagner College, 79,700* 0.04  -Present - Director and Senior  -MBK-PD
Director and Senior N.Y.,New York,USA Executive Vice President
Executive Vice President, Finance & Admin.
Finance & Administration - Director -Royal Orchid Hotel (Thailand) Plc.
-Max Asset Management Co.,Ltd.
13. Mr.Khemapat 49 - Middle Tennessee State 11,000 0.0055 -Present - Director and Senior  -MBK-PD
Nissaisorakarn University, USA Executive Vice
Director and Senior President Bus.
Executive Vice President, Development
Business Development - Director -Royal Orchid Hotel (Thailand) Plc.
14. Mr.Hatchapong Phokai 41 - MBA, - - -Present - Director -MBK-PD
Director Thammasat -National Securities Co., td.
University,Bangkok -G. Business Line Co.,Ltd.
-Plan and Build Co.Ltd.
- Mananging Director -Plan Estate Co.,Ltd.
1999-present - Senior President, -National Finance Co.,Ltd.
Pending Assets Sale
Management
15. Mr.Pongsak Subdasen 50 - Maywood College, - - -Present - Senior Exec.Vice -MBK-PD
Senior Executive Vice Scranton,PA USA President,Operations
President-Operation Development
1992-2000 - Operations Director -MBK-PD
1990-1992 - Service Dept. Mng.  -MBK-PD
16. Mr.Kamol Romayesh 55 - Bachelor of Law. - - -Present - Exec.Vice President, -MBK-PD
Executive Vice Thammasat University, Legal
President-Legal Bangkok 1990-2000 - Legal Dept. Mng. -MBK-PD
17. Ms.Yupapun Paritranun 39 - M.S,, Faculty of - - -Present - Exec.Vice President, -MBK-PD
Executive Vice President- Economices, Chulalongkorn Internal Audit
Internal Audit Department University, Bangkok 1993-2000 - Internal Audit Mng.  -MBK-PD
18. Mr.Noppdon Vutta-abhai 44 - Bachelor’s Degree, - - 2000-present - Asst.Senior -MBK-PD
Assistant Ramkamhaeng University, Exec.Vice President,
Executive Vice President- Bangkok Finance & Admin
Finance & Administration 1997-2000 - Asst.Admin.Director -MBK-PD
and Acting Vice President & Acting Personnel
Personnel Dept Director
19. Mr.Wijarn Heebphorn 49 - Mechanical Engineering - - 2000-present - Asst.Senior Exec.Vice -MBK-PD
Assistant King Mongkut Institute of President Operation
Executive Vice President- Technology,North 1989-2000 - Engineering -MBK-PD
Operation and Acting Vice Bangkok Campus Dept.Mng.
President-Engineering 1985-1989 - Sanitation and Fire ~ -MBK-PD

Dept.

Department Head
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NOMINATION OF DIRECTORS AND EXECUTIVES

The company does not have a selection method whereby persons appointed, or to be appointed, as directors
are not screened by a nominating committee, since it does not have a nominating committee.

The board of directors includes 7 persons from the major shareholder groups. In the appointment of directors,
individual shareholders also have a right in appointing directors.

The company has determined the method for appointing directors in its regulations as follows;

1) Each shareholders has voting rights equivalent to one share per vote.

2) The selection of directors may utilize a method of voting for each individual director, or several directors
at one time, or any other method as deemed appropriate by the meeting of shareholders. However for each resolution,
shareholders are obliged to vote according to the method prescribed in item 1) above. Voting rights may not be divided
with other persons whatsoever.

3) Individuals receiving the highest votes in respective order will be elected as directors according to the
number of directors required. In the event that the there is a tie between individuals in the next consecutive ranking of

votes cast, but exceeds the number of directors required, the chairman of the meeting will cast the deciding vote.

CORPORATE GOVERNANCE
The board of directors of the company have complied with the good practices for directors of a listed

company in accordance with the guidelines of The Stock Exchange of Thailand in all respects.

INSIDER INFORMATION CONTROLS

The company has policies and methods for governing executives’ use of internal corporate information for
personal gain, including trading of its securities, by ensuring that executives stringently comply with the
announcements of the office of the securities commission and The Stock Exchange of Thailand pertaining to the
preparation and disclosure of securities. In particular, executives’ ,executives’ changes is securities holdings are
reported in form 59-2, within the period of time required by the office of the securities commission and The Stock
Exchange of Thailand. No previous instances have been recorded of executives using internal corporate information for
personal gain, nor has there been any trading of its securities in the 1 month period prior to disclosure of the financial

statements to the general public.

INTERNAL CONTROLS

The meeting of the board of directors No.7/2002 held on July 10, 2002 resolved the issued of evaluating
internal controls on the basis of sufficiency and appropriateness.

The board of directors and the audit committee were in mutual agreement, summarized as follows;

The company’s internal controls and monitor of subsidiaries’ performance was considered sufficient and
appropriateing accordance with the office of the securities commission and The Stock Exchange of Thailand's
evaluation form of internal controls sufficiency, which is divided into 5 sections:

Section 1 Organizational control and environment measure

Section 2 Risk management measure

Section 3 Management control activities

Section 4  Information and communication measure

Section 5 Monitoring

The company has no history of fault in relation to its internal control systems whatsoever.
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Related transactions

Qver the past year, the Company had related transactions with parties, comprising its subsidiaries, related
companies and affiliated companies with MBK Properties and Development. These transactions have been disclosed in
Notes 28 to the Financial Statements. Furthermore, the views of the Independent Directors did not in any way differ

from the resolutions of the Board of Directors. Additional details for disclosure are presented below.

Name of company Relation Associate directors
1. National Finance Plc. The company which is directly and 5 persons : Mr.Banterng Tantivit
and the group of indirectly holding 19.58% shares of Mr.Vicharn Nivatawongs
the company MBK-PD Mr.Suphadej Poonpipat Mr.Piyapong Artmangkorn

Mr.Hatchapong Phokai

Necessity and reasonability of transactions

The Company agreed to purchase this treasury bond, due to the 2 following reasons :

Reason 1 : This financial instrument is a treasury bond and thus carries low risk

Reason 2 : The interest rate received was higher than the rate on deposits offered by financial institutions at
that time : the bond yielded an interest rate of 2.4% per annum, compared with the rate of 1.75% interest on savings
provided by financial institutions then.

Thus, in accordance with these 2 reasons, the Company decided to purchase the treasury bonds and wherein

the Independent Directors held no differing views from the Directors’ Resolution in this matter.

Measures and procedure for authorization of inter-related transactions

The procedure for transaction authorization commences from :

EMTLEBLE

(1) Project feasibility study, with the asset management department compiling information to ascertain the

opportunities and risks, including anticipated returns from several different scenarios.

7 pLe

)

¥

(2) After careful study, the findings are presented to the investment committee.

N

(3) Following approval from the committee, the project is submitted before the board of directors of the o

company. .

(4) Upon authorization from the board of proceed with the project or transaction, the asset management
department will comply with the rules and requlations specified by the Securities and Exchange Commission of Thai-
land and the Stock Exchange of Thailand pertaining to inter-related transactions. The reporting procedure and request
for authorization will depend on the size of the inter-related transaction.

(5) After complying with the procedure for reporting, announcing, or requesting approval from shareholders

200Z -100Z LYOd3Y¥ TYNNNYV

in accordance with the regulations of the SEC and The Stock Exchange of Thailand, the company will conduct such
transaction as authorized.
Executives or shareholders with vested interest will have no say in the authorization of that inter-related
transaction. @3@
MBK-PD’s asset management department oversees and monitors the investment in projects or companies, -

and prepares a monthly summary report for the board of directors’, to keep them updated on the investment status. PAGE 51

Policy for inter-related transaction with parties with possible conflict of interest in the future

Inter-related transactions must be conducted upon the basis of reasonability, as considered from the project
feasibility and the optimal benefit to the company, using the benchmark that if such transaction is to be conducted

with an outside individual.
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To Shareholders of

MBK Properties and Development Public Company Limited

The Audit Committee has conducted its duties in auditing and reviewing the transactions and statements of
MBK Properties and Development Public Company Limited for the accounting period ended 30 June 2002. The Committee
reviewed the annual internal audit plan; risk evaluation reports; and the adequacy of the Company’s internal control
system. In addition, the quarterly and annual financial statements were also reviewed, in cooperation with
management, the certified public auditors and internal auditors. This reflected the transparency and accuracy of the
financial statements and significant inter-connected transactions. Furthermore, a review of operations to ensure
compliance with relevant Requlations and Law was also conducted.

The Audit Committee has certified that the Company’s internal control systems are adequate and appropriate;
the preparation of the financial statements are credible and in compliance with generally accepted accounting
principles; and management has demonstrated compliance with the recommendations of internal auditors, together

with the legislative requirements, on a consistent basis.

_% .
<

Paichitr Rojananvanich
Chairman of the Audit Committee
September 10, 2002
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Financial status

An analysis of the Company’s financial status reveals a secure position, as demonstrated by the low debt to
equity ratio. Debt is primarily composed of rental deposit, as well as deferred corporate tax. Thus, the Company’s debt
burdens from borrowings and accompanying interest expense are minimal. Meanwhile, the revenue structure and
profitability - contributed mainly by collection of rental fees from the MBK Center - clearly indicate a solid revenue

base. Consequently, the Company'’s profitability and financial status have remained most satisfactory throughout.

Operating performance

The Company’s operating performance in the past year was impressive, with profits soaring from 616.89
million Baht for the 2001/2000 year, to 728.37 million Baht for the 2002/2001 year. This is calculated as a 18.07%
percent increase and is attributed to 3 key factors as follows.

Factor 1 : The expiration of some long-term rental contracts for rental space in the Center, which were
originally offered at low rates. The new contracts were adjusted to more currently realistic rates, causing a sharp jump
in rental revenue collected from the Center.

Factor 2 : Revenue from the hotel business grew from 360.21 million Baht to 408.24 million Baht. The
increase was spurred by tourist demand for accommodation in the Pathumwan Princess Hotel, particularly towards the

end of the year.

Factor 3 : the Company’s effective cap on expenditures 5
As a result of these 3 factors, profitability reached satisfactory levels. g
At the same time, revenue from the rice business decreased significantly, owing to the sharp fall in rice prices i’;n
over the past year. Thai rice exports also reached a historic low point, which meant that the local market became an z
outlet for this supply. The effects were therefore felt by a broad spectrum - both exporters to foreign markets and local f\
traders. As a result, the Mahboonkrong bagged rice business was unable to generate revenues comparable with the R

last year.

Changes with a significant impact on operations

No major changes of a significant nature occurred

200Z -100C LYOd3Y¥ TVNNN

Trends or changes with a Potential to Significantly affect future

Financial status or operating performance

The revenue structure - supported on the whole by rental revenues for space in the MBK Center - infers that @3@
future trends signaling major changes in the Company'’s financial status appear unlikely. In addition, the construction o
of the BTS Sky Train’s interchange station at Siam Square has encouraged increased traffic towards the MBK Center. It DAGE 55
may therefore be summarized that, based upon the current business foundations, the Company’s performance should
remain stable and is not prone to any sudden changes for the worse. Factors which may have a future impact on
performance are represented by the Company’s new business investments, namely :

the golf course venture in Phuket Province, which has commenced business

the hotel business in Krabi Province, which is expected to commence service in December 2002
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729,599,181 907,068,216
37,704,398 17,992,379
61,142,528 29,348,869
11,000,000 -
119,849,740 139,799,177
126,943,568 104,128,252
25,142,828 22,400,266
4,941,605 -
37,223,095 21,107,566

1,153,546,943

29,000,000
1,467,231,561
714,718,894
1,385,898,634
3,596,849,089
4,750,396,032

7,026,867,202
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1,241,844,725

40,000,000
1,497,253,655
729,834,150
1,406,751,439
3,673,839,244
4,915,683,969

0,310,308,001
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35,211,645

111,129,753
97,077,979
25,141,610

731,401,776
22,009,526
1,021,972,289

1,467,231,561

714,718,894
1,350,140,239
3,532,090,694
4,554,062,983

7,568,443,998

12,122,506,981

28,107,665

120,422,781
71,136,922
22,399,047

601,578,923
17,849,761
861,495,099

1,497,253,055

728,188,299
1,370,715,916
3,596,157,870
4,457,052,969

7,254,887,658

11,712,540,627
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1,529,478,658
1,122,070,760
408,235,146
24,784,303

97,360,344

22,051,191
49,985,062
102,237,449
3,356,202,913

1,397,318,560
389,996,416
276,103,155
431,004,071
23,819,866
2,518,242,068

837,960,845
(271,330,723)
566,630,122
158,452,522
725,082,644

3,285,304
728,367,948

4.41

1,808,630,109
969,501,985
360,209,605

211,417,682

20,433,512

42,575,995
98,439,082
3,571,214,630

1,531,191,814
419,240,547
262,392,035
443,523,023
36,415,150
2,092,763,169

878,451,461
(259,612,442)
618,839,019
38,862,557
657,701,576
(40,811,192)
616,890,384

3.00
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1,102,429,717
408,235,146
13,005,093

97,360,344

45,209,750
59,957,060
1,726,197,110

372,954,686
291,432,876
176,201,275

37,027,132
877,615,969

848,581,141
(256,275,931)
592,305,210
136,062,738
728,367,948

728,367,948

3.64

935,777,948
347,655,570
96,908,383

20,433,512

40,148,472
03,335,678
1,504,259,563

362,890,955
276,754,702
152,044,392

43,162,119
835,452,168

668,807,395
(217,504,217)
451,303,178
165,587,206
616,890,384

616,890,384

3.08
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2,000,000,000

2,000,000,000

1,276,037,500

1,276,037,500

172,206,406

172,206,406

450,160,389
728,367,948

(330,096,679)
(4,000,000)

844,431,658

200,000,000

200,000,000

2,000,000,000

2,000,000,000

1,276,037,500

1,276,037,500

172,206,406

172,206,406

201,443,849
616,890,384

(338,573 ,844)
(3,600,000)
(26,000,000)
450,160,389

174,000,000
26,000,000
200,000,000
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2,000,000,000

2,000,000,000

1,276,037,500

1,276,037,500

172,206,406

172,206,406

450,160,389
728,367,948

(330,096,679)
(4,000,000)

844,431,658

200,000,000

200,000,000

2,000,000,000

2,000,000,000

1,276,037,500

1,276,037,500

172,206,406

172,206,406

201,443,849
610,890,384

(338,573,844)
(3,000,000)
(26,000,000)
450,160,389

174,000,000
26,000,000
200,000,000
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2,465,086,817

(769,450)

(769,450)
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(40,277,967)

12,083,390
232,149,816
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(154,579,016)

46,373,705
2,572,860,604

(37,859,023)
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(111,576,169)
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1,256,133,213
(151,651,860)

45,495,558

1,149,976,911

1,316,727,391

(2,310,693)

693,208

1,315,109,9006

(769,450)

(769,450)

260,344,393
(40,277,967)

12,083,390
232,149,816

1,362,285,315
(151,045,860)

45,493,758
1,256,133,213

1,318,780,000

(2,933,156

879,947

1,316,727,391

(22,056,607)
21,287,157
(769,450)

(15,802,416)
15,802,416

371,920,562

(111,576,169)
200,344,393
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324,047,816 .
78,933,479 462,925,451
(23,680,044) (138,877,635)
379,301,251 324,047,816
196,202,171 259,747,614
(3,285,304) 40,811,192
277,128 305,307
(16,692,436) (66,718,656)
(2,061,143)
(34,268,800) (34,511,000)
(923,760) (1,028,167)
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7,709,410,277
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7,026,867,202
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(23,680,044)

379,301,251

7,568,443,998

7,568,443,998

402,925,451

(138,877,635)
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7,254,887,658

REMLALERBLE

“BPCT AL

200Z -100C LYOd3¥ TVNNNVY e CHCT

PAGE 63



MBK Properties and Development Public Company Limited

-

PAGE 64

sumls ¢ o

Y & o = e & & a & ¢ o o
UIEN LB U LA WIAWIWATA  LLAUA ALAFAULNUT A1NA (N%qﬁu)

Ul Ty AU 30 NQuey WA 2545 uaz WA, 2544

fls = o wdigelilase 55
ganAUT

o v a
= ﬁ]’mﬂi’]ﬂ\‘i’mv[,’lmu

N6

- MamsUTulTsngInuMs&EeY

ulaunan st v
SuamuluudEndon
- pwilgusulne
win - Mls ng wmiud
wn am sambadu
- Ruifuea
- UWAHINTINANT
- MIIMNNHANE
ganlanadl
ils ¢ & wudilesn s5uan
IIMNAHVNTE - LaAAUTl
wn  1seafinszaing
gantanal

swmls ¢ &

31

20

JUNTSLIUSIN

W.A. 2545

UM
450,160,389 204,072,699
(2,628,850)
450,160,389 201,443,849
728,367,948 616,890,384
(330,096,679) (338,573,844)
(4,000,000) (3,600,000)
(26,000,000)
844,431,658 450,160,389
200,000,000 174,000,000
26,000,000
200,000,000 200,000,000
1,044,431,658 650,160,389
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728,367,948

(330,096,679)
(4,000,000)

844,431,658

200,000,000

200,000,000
1,044,431,658
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201,443,849
616,890,384

(338,573,844)
(3,000,000)
(26,000,000)
450,160,389

174,000,000

26,000,000
200,000,000
650,160,389
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728,367,948

355,529,529

5,184,000

8,731,684
(1,494,834)
(4,000,000)

(342,720)

1,034,777

(25,227,968)

2,400,000

(97,360,344)

18,052,135

(19,984,311)
34,145,423

(15,006,840)
(8,634,000)

(865,695)
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016,890,384

362,462,512

7,223,088
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13,309,199
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1,419,803
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290,786,806

5,184,000

8,731,684
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13,309,199

(14,973,848)
1,419,803

(3,695,454)

(96,908,383)
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(233,245,552)
14,016,435
(3,285,304)

(158,452,522)

390,414,636
967,925,286

(517,738,966)

300,634,016
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(2,630,784)
16,284,000

(58,500,000)
38,018,932

7,284,740
(22,000,000)
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54,463
(368,906,223)
(1,000,672,411)

(195,916,820)
9,174,109
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(38,802,557)
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(543,412,785)
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39,839,160
(2,061,143)
18,291,519

5,517,707
(177,343,338)
(502,266,420)
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(233,245,552)
14,016,435

(136,062,738)

103,581,934
650,280,612

(197,206,298)

21,387,422
(120,000,000)
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(165,587,2006)

349,814

443,624,557

(102,852,978)

202,555,320

16,704,604

(720,334,829)

130,328,160

17,766,519

4,249,538
(67,732,427)
(459,316,093)
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40,000,000
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342,750,000
(202,820,000)

241,005,174

(25,797,137)

(20,000,000)
(400,000,000)

(64,861,963)

(147,265,992)
324,693,503
177,427,511

177,427,511

177,427,511

68,203,997
52,990,782
251,407,423

(45,506,209)

10,758,098

121,201,031
(213,458,400)

834,037,528
(20,000,000)
(400,000,000)

287,632,048

271,941,112
52,752,391
324,693,503

34,693,503

290,000,000
324,693,503

9,505,034
23,450,958
183,941,513

EMMLEBLE

2007 -100C LHOd3IY¥ IVANNY o CHCT-§HCT AL L

PAGE 67



NUNEARALTENELIUNITRUTINRARIUNTRURNIZUTEN

Av & oA « e & & a & ¢ o
U3En 18w 4 1A nIawmaia * waus Anadatiuun 91n (wrnaw)
TUN 30 VQUIEY WA 2545 udz WA, 2544

1 dayanih

a o & A = e & ¢ = ¢ o o & awv d4 o & =
U3En 18y 0 e wIawmain © waud Anafatwun e (e uusEntenasuazannadelulsunalng
I A o = v e a . a o - = v o &
wasillursnaanzdavlunaanannindudstsznalng NaguasFinaanemadaulila
7 8 81A17 8 O 1A Wweas 444 auunwln weaUnad AFINNNNINAT 10330
nIUsznaugIiananuasuTEnuasLSEnday (ndguu3En) 1wnsn Juldmsil
- s Tuazdndmetn 13
- panaldduesliuimaAganue “mnauning
- gInalasuan
a 6
- gIna wNnaaw
o TN 30 AQuieu WA 2545 AguuTEMAwInNUIIWINLTENIM 1,760 AW (WA, 2544 : 1,680 AW)

2 wlaunanmaiig@n Aey

@

AN UAIIANIIUNIRUIINLAZILNIR N ZUF NS

@

smluil

o

wlaunanatigdn

2.1 AN LUNNS9ATINILNTITIUTINLALIUNISLIURWIZLSEN

aae 4

a A A v yow o L o o 9 v ea o o
d‘l.lﬂﬁL('l‘Ui’mLLazd‘LlﬂﬁiLﬂuLaWﬁzUiH‘(ﬂ,ﬂﬂﬂﬂﬁ“ﬂuﬁl’m‘ﬁaﬂﬂ’ﬁ‘LImﬁﬂiﬂiad‘ﬂ’ﬂﬂﬂ’]EISL@]WiziW"ﬂ‘LIQ.IUEyB’ﬂﬂ’ﬁ‘uayﬂ W.A.

_ = = o A v o oo o v Ao ' =
2543 ‘lfﬁ‘lﬁ?\ﬂﬂﬂ?q&lﬂ\‘]&nmiﬁquﬂfﬁumwﬁﬂﬂﬂﬂIﬂﬂ Nqﬂ&]uﬂumjmlﬁgfﬁl‘ ﬂ‘Ll‘Llﬂ.lu"ﬂiuﬂﬁ%mw"]mLLﬁﬂﬂngﬂﬂlﬂﬂsﬁ\‘lﬂmz

va v o

NIINANIATUANNITUTENELITEN auﬂ’m%‘sﬁmmrﬁ?a‘[ma%guum’%f’jwmsm:m’mmfﬁ*’ﬂﬁmﬂiﬁm:w&ﬁm@mg auieyd
WA 2505 lafwuAliUsznmAlduay warmadanmyuuanaInnenITNAIMAURANNINELazRAABANNINE AT
ANIUAUIL UDIIBIUNWINITRY
usnldfaufiamuanasguindlneatud 56 Gaum@Guldiiumsdwmilasannsgiuaiuginainesiua
aAlE msusumsiuiitsauszesnantnd Saluniondsiuf 1 wnsan wa. 2550
sumItumauazsumatuewzudnldanhtuladfinasimamudalunsinyasuasndlsnaurasunmaiu

'Y A a o o
anusmafNaduneluulaunanaiyisald

MBK Properties and Development Public Company Limited

Ao 2 av d aev & o = e ¢ a & ¢ o a Aa a a &
UIENLDYRNILDIUIVWNNUIWN LAY 4 LA WIANNAIA  LAUA ALAFIAULNUN 1NA (N%’]‘Hu) N noaanl ey

Y 4 A a a 4 a o -
NWATIEAESNINABNNINNITNIRUIUD ﬂﬁiuﬂqjaaﬂLdﬂﬁﬂGWNﬂ %iaﬁa’lu%ﬂuﬂ’ﬁﬂ’mF]Nufim’]ﬂﬂﬁwuuaxﬂ’ﬁ

miflunueasuTengas uEndasnnanalagnihanmnlunisaarivunsiulaeGunusiunuidiivafaiuaniunn
v A oav o \ o A ' ' a o o a o i a & @
wirunuIEndaaminanilseneannll TensuazanAimaasEninvnguusen aaansuilsuanundilainntuls

a o

ARBEBNINNIUNITRUTINT AT wlaunansia® wiuuSendasaznldsuulasnaldulauanisdydifenungy

PAGE 68

UTETINNTIATIUNTRUTIN Tayafeany wrasfiaiu udsaldu asdusenisuendsminhugaTawae

JuMlsaaNuIw



swtavasisungasuasngaudinlan aelinsmalii
ﬁaﬁu‘lué'mﬂ%'aﬂa:

o Jun 30 Agueu

faRuN19mse
U3en Unalszia wous unswnd nn (wwnaw) 159" waedmthednn 13 71.44 71.44
u3Em 8w 4 1A Mg mnTIN 1A Wavua “an3amsne 99.99 99.99
u3Em 18w 4 1A MIgsia 9nn AANIUAAINT 99.99 99.99
U5UN WSWIHRUNS 2119 Nawa IrSunswe 99.99 99.99
15un 18y 1 1A welllnaa 3700 Talemdiufianisen 99.93 99.93
U3un 18w O 1A ladia waus 5 asn 9nm Talsmdiufianisen 100.00 99.99
(AN uSen by 1. 8 &9 90m)
1uS¥n Aladntla ARU AR Uasamau 100.00 100.00
159 Iwsuna 8aunud dun Wwun 370m Talaadiunanismn 100.00 100.00
a & e & o a v &
NEINUIINTUTRNTONWETAN UG 1 ABINUTING INIINNITNE] 99.80 -
fariuniaas
158N Na15? Nea nm Tnma " um 71.44 71.44
158N Aa153 N5LARRY 977 TilgmdiufAanisan 71.35 71.35
131N 5777 W0 5 ann ARRMANUAZARITYETNY 13 71.43 71.43
viwn  suidlela 9dm Inasud 71.43 71.43
)
2
UTEN W1 unA 1NA HAALAZIUNLINGT FiN 35.71 35.71 =
2
a o a o a a @ @ =
U3En innlngsfia im UINNIINWIANNUAEANY 99.93 99.93 =
156N 18N 4 1A wipud nm TilgmfiuAanisan 99.93 99.93 3
15En 18N 4 1A ueasinuun 0m ARRIAT U5 waz TusAaL 99.93 99.93 5
a o =3 < 6 6 a o o ;J‘;\
UIWN ALAA aaA Unad naaw Aal 91nm >
| v =N
(Anga U3un n O 1 8AdA 9110) WMYARINT 99.93 99.93 2
a v < a 3 6 a 6 3 %
159n 18y 1 1A nadn waus 3 asn nA >
§ & a g o o a =
(ANTE USEN BN T LA aauUAs 31NR) YINNEANKAZS B3N 99.99 99.99 s
=
3
a v ' “ o a ° a a o a o B
U‘swﬂﬂaﬂmeudﬁmmﬂumimuﬂN‘LATﬂUWﬂﬂW‘sLauLLa:ﬂﬂimLuumuwaom‘w V1 UWA AR HIUNIALLE E
a v a o % o
AFINAIVRIUIEN ~ 81 UWWA N/ 2
o A a _ a o & a a a o v A A v & « a o & a < & g
o U 8 Aguiay WA 2543 uTEn 1B 0 wa & 39 9900 Ladewzausendy “u3vn 18y 4w lafa waus g

a & o a s
3 89 A
o A a A v Vo P 8 aa & a & o w 2 A o
U 21 werdnau WA 2543 wiEnldasmulunien wsand 8dunud 8un wurd 9de auduudunas
~ an o (]
nzfisulunizudhy noau Me i<
et tdl = - a o =3 =] dy o °/ é [ a o ] a o 1 ] A vl a dl
TN 30 Fuan WA, 2544 13En BN T e aaued e Faduudendesasudundaswdsnillainfzam
o o o va @ o o _ v a o o & & o4 PAGE 69
Usen Nagyuszantieatiaiuuseant wa. 2544 naanmsusznaufianisdn au 3a dun1sthasimusdiun 1 nsngian
we. 2544 duduld adalsfima lumsdssaalnad dgeasdtaviulaiun 8 fuiaw wea. 2545 daaiulalusld
P = ° a a o a I a a v a
UIEmeasuislinganssniiufanisdn au 3a 1unsans  wasldeugduuueasnisdsznaugsfadunisliusng
& o & vl = & & v 4 a & owq v o a a P T o« oaw & a
wNnaanuasd asn Meldte “Gam Uhaw naaW Aau”  Bnnsdslildaugaasudindasiiliy “usen By 4w
& & a & o @ 5 1% P o A € A o o4 a -
naaW waus 3 03N A" lasldaanadsuiunssnaaswidiag Wadui 26 Juran WA, 2545



MBK Properties and Development Public Company Limited

PAGE 70

2.1 AN LUN1SIATINILNITHUTINLALILNISLIURWIELSEN (si1a)

Tuh 8 Huraw we. 2545 u3Em 18y O wa 8AT6 e TuduuSendasrasuiindaswimildliiiufuauszgy
Tnafd 1deyrasddaiulilaaugUuuurasnisusznaugsfadunsiuinisdaviypains uaslidauzarasuien
' \ e o« a e & & & & v o w o a o A & A o o4 a
doauisiiiliu “U3un ufin o than naan Aau 9100” lneldaansdeudunsenasmidiad iWaduf 26 Juian we,
2545

o - | awv vy ' & a & =4 e

U 3 weunAN WA 2545 nanuSEnlsamuluntisamunivaarasnaamuNaumanNTawnaiaudl &
dunamusinmansgnaigainanninduazaaiananning wea. 2535 laaddngus: sdwasasiunisdsznay

a Y a 6 a 6

33NALINT WNnaanuaES BN
2.2 Guamuiuu%ﬁ'miamtaw%ﬁ'm'qN

RuamuluudEnsaue adwunsdunaussiunsiuanisaasuiimlaeldis il s Guamiluuidnin
1% . I a A ' A v oA o ' o 2 v a a a &
sinadunsasnilufanisfinguuidniiaiuszrdnedaraz 20 Sefowas 50 w9 nFlunisean” samman uas
- 4 me maa L o o wom . dov 1a Xvoo o X
Aansninguusdniiananaatandy 13z Agualidiiuaiuan MismeanuidibifstulafnaanainiunsBuiug
Guusiinangiudi T unswinlauszniwiuianisseea GuamuluudiniinsnisAianaiasfifinannisamuy
Walswn 38 il " eazldihanldidayarBuamuluuiensandugud duusdamuiiniszuniuniasasdiadu
Watszn1srnRuTaIUTENIImILTEnlAm UszAunIainistuaald

38 uldi " adunsfiuiEniug uudimlsnianianu msutluasuiindasuasuFinian asuuyaA1zaIdu
amuluvdndasuasuienianiu aduiuna sriauldiduds uwies uniwd niluuidndasuasuiunian
é 1 a 4 a v
ZarwAANNTENNARIINNTaMY (F15)
2.3 L'Buamu‘lu%é'nﬂ%wﬂum'\uﬁaamiﬁaemmm

Fuasnilunannindluanudainiseasnaaduduamuluas 1snuuaz/miens 1wmileesuien Juaimu
lunannindlupnusiasnisrainainnina1n dadunannindilams L assesmaaIngfassy wazudEntudin
HaA9TErndTIAMNTTuassIAm g RasINtasranningsinaraiumenisuandsriniy uraiaiuaundd
USENATIMUNERANNINE U
2.4 Guamu‘luu’%ﬁﬂﬁu

FuamuluuidnduduGuamunilugaduiuamuszezendlunannswanliagluanudainiszamain &
viendaliduGuamumll  u adlusugasiesimmuliuansianssaeAmuaIiuaimy yaANanasnananatiuin
uplddelusuilsnnanu
2.5 Wuasnulugnuiditug

RuamulugnuiiBudu asfemmefsssvlsuaasaAtianisesAzaiduaimy (8  wasasenrdng

L a W 1 a ) o dl o T a é’ dl 1 1 = v

TmNdinuyadigfsssse sadumlseanuindiliifstuannalisuudasyadily ueasteduy 1m0
gigTInAnyardagiuraslsnunsan By anvsiuldangnuilladlidnseanidamunain

A v o o o & o o A Fa vo ' o @ Y d o a @

usEnsuineldinands wsuluamulugnuniiiudaingn  lagAunanaaseandenuiasnusiesan

a4 =g & o X d v a o . & a A o q o ' o
nuﬂﬁﬂ“ﬂﬂﬂ@ﬂ%uﬂﬂlﬁﬁaa ﬂﬂiqﬂﬂﬂlﬁuEJ‘Y]LL‘Y]QﬁGﬂﬁﬂaq')l,ﬂuﬂmﬁqﬂﬂaﬂ'ﬂ‘ﬂq‘bﬁ%aﬂqﬁﬂﬂquuﬂﬂﬂﬂixﬂflmﬂf]iﬂﬁgu
3

'
=

& v v Y P a a d A
WU ﬂﬂ‘OxLﬂU‘llﬂf\]’]ﬂQﬂ'ﬁ‘uL‘Y]”Iﬂ'l_lgaﬂ’lﬂqﬁﬁii&]‘llﬂﬂ snauununidlunsuanilfay

2.6 ymmaWsananIsTiNEITRINY
yaranIafanIniiefasiuiuuIEnanatisyaraniafansniaunsmuantisn - gnauanlaauSEnlEd
aunflulpanensivianday wisagneldniaruAnbsiiuiuIEen  Tuisuidnivnindaviutidndes  uas

a P P A A @ =g A a P v o o 2 a v = A
ﬂﬂﬂqi‘ﬂlﬂuﬂiﬁ‘ﬂElﬂiﬂaul.ﬂﬁﬂl,ﬂﬂ?ﬂu uﬂﬂﬂqﬂu‘quﬂﬂa‘Vﬁﬂﬂﬂﬂqi‘ﬂLﬂﬂ?ﬂﬂﬂﬂuﬂﬂﬁﬂd'\ﬂi?&lﬂﬁuiﬂ'ﬂﬁ')&]LLazuﬂﬂasﬂﬂﬂﬂ

'
Aaa v A

uNd“niaant " wladminssnianedasuazianiwandrady 132 MAYAULIEN  JUINIT MAENIINNNINIE

al

e

Pt

winuEaILiEn  Aaaans ananlursaurTinlndinnuyarasing1n uazfansiiasdasiuyraamantiy
TunIRIAN wiudIEndyArariafansninettasduiuuIEnusaeTans - udneilidlailanizas

AN “NRUENINNAFULLLN NN AN



2.7 AAnadganazAIANNtgNAnaL

AANATENARTIN uraITIANUN snhyamafsTsneasduaimuninguudend uuiilu uniwg niveiFen
. P o A4 a : a { a & a a @ d
doaviarFunson o JunTafians Amenaliaafiiiaainnszefianise asuanidu unswdsamamis luwsugason
wazpndninalagliia “unsnaanatgnsidiulaglsznn 5 U

AAMNiaNAnaUinn TurBIgaAERsIINTBIRUAINUNNGNLTENE uuddu T undwg niuasuSundan
G a o [ U dl 3 a ' 491 a ! a a i a él '
WIBUIENIIN o unTafants snimamurainis@aians Amenslanfsauiiiiatunaut we. 2543 w aady
Temaniiy wrasiiariu widmanudauinau wiiendsd we 2543 4 aadusnensrnanunsnghuuna
waztanzAANdanfnay wifAanasl wA. 2543 whuunasgnandriiemuany NRuEIUNaAULAZATLE
] ] ! a &
Sramunanmadiezinuluauee

nauuTEnlANNIMUMUYadzasiianedanne aduwiunannd wazAnian1IRaaAzasrANNliaalagn
v Adda 1% P a &
tufinlunsdiniinmidasriniy
2.8 nsulasAiunseelsEmeA

oA e ' A& a ' da Xegoa a v o a v Ao a

nauuIEnulasAensniduiuesdsdssmaniaauliiduluuniaelianuanifey o Junfiinsanis
wazulasrn " uninduazni " unidumfunidufuassisdssna o JufluwugaliiduGuunlaglddnmuanifa o
o & ° a4 a o A, ° aa a : o a P a v ¢ Sa
Ty Mbsuazmanuniinnnnsiuriadnadsniduiunmslsans uasiifinannnisudaidn " undnduaznil "y
A& @ oa o ] Yo =2 v o °
ndlumRusinas auiiniufilusumlsnenu
2.9 Anlanid 3 Baz g

fheuInisussniAioni 9 Bae g nuangnniifiasited o JuTul msUsslunaninaidlaansia
U3z umsainstszuluafiauasideatnibu dmumnsfiansantimsnfeuwlaily utsznaunaaEanauagnni
AN NWLTYRIEERAasatangnrll AaBAI MIEnaATEgRanILlul A
2.10 “uAmmanaa

“uAtaamdan adlusugasiaTAuniayadl ninaadiezlasu udaussadlanindd saAmuues T u
munlagdiaueisniaifidnnaueaniey dunuras uAAwmAanZananalsznausiaTmaaTnAiliane
aunnuszsianiifetadagnsidunsa ufty sunuas uf SagddsnaumieAingiu Ausinanss Ald
Fremanssdy waeAl Relunisudatu umunasinismillunulng  nguusendsznayad ninazlasuain

i ' v a a L v J Y i o v 1 § a v gj
TmnmaiRznalsinmuUnfzasgsiainsealdinenndudasdieiems " uAuy
2.11 “unswdsanisung

a v ¢ < vy ¢ ¥ ¢ ¥ da Al . v aal v .

unsndsan1snedalduinindid wiannauw ssmayarifandezals Tunsdiismaudad ndn
TuuneldTuannsme T unindinsafunuaisiimiig T uninduy Mamudyisgnusuasiinnuyadin
AATnazlATUAY
2.12 “unsngdsan1sweuun

a et 6 g a al a v al a a v o val a
UNINLIDNTTWEN UL ﬁ]ﬂﬁ]"]S\J'i"lﬂ"]ﬂa"]ﬂﬂ&lﬂ"]‘iﬂ‘i:LNuIﬂﬂNL‘Hﬂ']’ﬂ’]ﬂ.lwﬂ 3¢ USunfulaualiiinnsdszdusn

a

v
a

a v o a ' = o A o o o o ' a v
uniwdananamn g 5 Yuacluszndnszeznail mnliadedulaninansznuadill 13z Agsayacm UNTwel
A o vl a v @ a o & ' a4 a & A a : Ao

vnagiinissslunailndlead@enngd ssluilvug  widsturammilsaiilnldannmeannuaztady
uAunuIINMIAETIA T unIndszazendly uraadiiodu Tunsdliimmdssaldlnizes Tuniwdandimeainu

YaANARAIAINGTIHNIN UANINMIATIA " Uniwdaunun - nasnuudsessufidurlddelusumlsnany

Tutliuriui

2.13 Suasnulua “swiBaning

Fuamnulus “mn3uning wlsun  winnadW wasNAudawan u asmayargRsTIN YargRaIINeaIna
Fraan aalaayaraanny awnsiduslemilgiundnsussfulead@eimad s nguuiendulaunad
wlfizemad sedsniiuna undwdaindimng 5 U uaglusendneszazoanil windidatedulaniinanseny

1 = ° o ' 1a ol 6 ' a o va a v ‘Ud‘ a = &
adwil 132 Amsayar T uniwd nguuSEnglilimusaiiunainileed@emad swlutiiug

EMALERBLE

200Z -100Z LYOdIY TVNANNVY o CHCT-HHCT L L

PAGE 71



MBK Properties and Development Public Company Limited

PAGE 72

2.13 Suasnulua “swidaning (sia)

dasn winnaanliltayamemaaiadannenaas AINU AMENITINNTNMINNUTMANAYAAERETINGES WIN

1 L a { 1 v 1 a L 1 ; 1

naawanyaA1dagiuainsze Ju anmadiezlasuluauan yargfsssulagdszananina1iiionaazsnenn
yarrasiuamulunstindnaintarendadsassu wazanNwansiianadity Aglaidaninanalyuiuen ™y
Wadwazanydudaulunisinan
2.14 6w A3 wazailneal

59PN m‘lqua -same Cunindansnaeendu ffu uliudiay TnEmseffunasanans
wazanAs  dufinfesiamuinAdn ansan ¢ 8 AmumuInaInTm@e uning nefidudy auazdiuay
a A g v aa & ° § va o & r a A a o o o A o
WeuwhBu auanAdlidiaffisaulunsmi undnduuanagly owivdaly aminsasazddnulsmanls: 1Al
a o { a o o & o o o ' 1% d 1% @ ' BCEA] {
UnInENUFEn Seauesiufindiesmsununsia $19 WUsenausiy AT A AITIUNIAT wazAtliden
a o 1% ' o = ' ' £y A ¥
Wendasiunisna 519 Zetlu uaienaszuunisthy usununngl

510170 Ashueuna - sl e ulSulpfity TnEnsdnfifuuazatms uwazenms  u aeena
TAeaanIaTAnlRsuununnsUssiulaedifeimad s nguuiendulauienaifizeingyd sz
T uniwdasnanmng 5 U uazlussninszaznmi mnfitiedlaninansznuadnd 192 Agysayai T unIng
a o v a R v A a o & ' aa & a a ' a v & A
vIEnagliiimsussiiunaivalaed@eimad selutiiug JuNANAUraITIANUsH R Ul YR " unsweazhia
i ufunuannmisiisnm Tuniwdansiy ueasdtary duusd uiatudunmsiizasmmaadyinaeini

a ' v o = A < o ° ' s & v o2 °
wefsTmanadlunanaulalaiufinsaafianasiunananuluudslusuiilsneanu  udanuaziuiindunlsly

. D D a4 o L . SR .

sumlsmenu unanasaayarees” undndsiailudiliielunniu duusitunisanssanmeiaiaiulunenoy
glstufintiludad ufunuainmsiism uning U3en s whaessniliasesdnd wwfunuuy “nims
FWAZEIAT b AIARETIANUSHRURNAL aNTIAN ¢ N

1 ﬂl ' lﬁi o v aa v ¥ -ﬁl v 1 dw
AL AaNIIAT AL BUITATNATUIUAILITE UATIY mWNﬂWﬂﬂqiiﬁGWUﬂﬂﬁzmﬂmlﬂ pomalll

“nEnanfipuLazanms 30 U
21A13 10 - 40 1
\n3asansuazatingel 5-201
LPEAINNLGS AR wazgUnsel M1y 5-10 1
T08UR 51

' P S & 1§y o A o v oA ! o a & a v vyo @

nauuEniuiinAdn “anmanduddldinedszanl miudn anmatees undseisay usemlsiillyin

280N WAUNUIINMIETIAN T unIwdnlan aelily ueasdtau
i v o . oAl ! v s o ] o ~ d ' a

lunsdinmaudad ndyarmnaadneldsuAugimuinanyaitfagiueainsuy §u afiradiazinly
auARIINNSlE - unswdadasalias niaduaunazlAtunnnmsne Tunindvinsesunuainmsimine "y
@ & v P o . @ o v . @ i a ' v
ningduunsuaIleaz_and meemudgiesgnisuasiiinduyasnaadnezldsuday

° i o o & @ 1 y ° °

mlsmanuannmsnefiau 81a13 wazgunsaimvualuainsmaatn® wasldnnaglunsmusunilsan

° a a v eda = v a a P o @ °
nasdfiuanu lumsme uniwdndnishinaivd funuanmsinaminetasedauliduumlsnany

. v a X . P SV . AR g

sunulunisfurianandedndluszndnisne Sedaduddldiadanuiaananideduintuiianmin
nawuIEndaddinadimidunisna SumTadmeian unindnaun “uninddundannasiinildniudse 96
sunilumsdisntedumliaremuassdidusmmueas” uning uazanta@dud aunmauaigees” unsnguu

o & & v a v ¢ v 2 A a v ¢ o A % & I3
nstiufineandadusunuras” unindengaiuinga “unswdnsannacliusleminugsz 96

' cl' o A ' & @ a @ vad AL o w a @

TeefgfumMIsaln nIseey wian1sUusulw T uniwdldazy asiseandsuunuludagiuees
a @ a & ' o o a o B " i o @ v g PR
unswdianauadiaiy 19z AgasTandunamurasTuning  urdanwaNiazAigisnen SuFilueilddne

@ {a &
lusauszaznanin@nfsiu



2.15 “unsweau
AaTsudlandsziunsiriieiugnaniielaedt. uasineluszezing 5 1
2.16 naMu 17388 INNIINIIY
vIEnladnnInasny saadesinnidnmnumnandlunszamiyafnamu saadesdn WA 2530 uasdn
& = v 2N @ A o oA Ao aaw
WunasmuaansadeulnelsiTuaydfianniensannisaas Waduf 1 unsaw wA. 2538 wananfdaliuduntdanung
U3unlisuayNiidisiunamu saadesdnainandludun 16 unsian we. 2540 uaz Tuf 1 gNARUE WA, 2544
wannfluTendasdnuvimialadnasnamu 1saafssdnninnudnnamunilinuanalunseaaiyga
naanu MIaaaesTIn WA 2530 uazdidunamuasnadeulaaliTuaysifainnsznsnnisrds Wadun 25 wwau
o & aw v o v o ° ¥ o . o A o
W.A. 2533 viavannuuusEndaaldTuaylnaliidnsaunamu sasdestinaina1duiun 13 sunan we. 2539
snszdaunaamuy winmnurainguusemdainedu ¢ sdinamuludaiaaa: 3-5 walwhon uwaznga
viEndne amudhnasmuilludansosas 3-10 aasfuisauninmu nguuiEmlsusimgdnnmsnaimusuayanumani
wavInsnasmuliidulusmadaniivuazasngnssnsaaiun 2 (e 2532) aanmnanslunszrduaifnamu
T0IALITN WA, 2530
2.17 amSulasamssniigyd
Ao o = Aa Vo v o wna Aa o w 4 A a & ' =
usEniunnaEtulasanisaatgaladliisni "y mTunauansITIATNARIUITHINIgIUATEILAZ T AN
v o a v & Ka v o aNaa v o ) o aa v v o o
e uninduasnil"u IndldanmnEnfnadeauldutagiulunmsmuinuneiulssanisendyd
a v ¢ o a v v o o v v A a I3 v Y e a o o a oA ' °
unindn@dulasanatgdaziuiidadanudululdrautisnmifiuiinazdlanniiainasanisi

FruaumauansstaATRualEUs im

u’%ﬂé’ﬂiﬁﬁy’amﬁﬁﬂﬁsamiﬁmﬁfy%zm'mmLmeﬁi’]ﬁamnﬁﬁmL“ﬂmﬁmnﬁuamﬂuu’%ﬁﬂi’m
2.18 mssusala

gshondauasdas gt 15 dldnnmmesuiideudunlau nianuiiudues ufdugni e
Unfiazfeturiufifl 9= udlulgnéauei “sdavasgnaniu

gsheudns meldnnmiliudnisiufidalaliuinisuda 5

gshobiznuas iudnsngaiua “wBansng aldrdsudmaszezna

gshalsousn Teldriaain neldanmasmingamsuaseiasinmaminmsnsffedasiuiusidals
Tiusnsud 32

melgdususmunaminosalud

eldnands - Fudmanasinedng (refmisdidmmuamauunuiiuieinas unind duusazdammaltiniuay

Tumsiutnse

elduiuma - Fufiiled “nalésututiuna
2.19 54 ALATIIENSNYUWIITY A

Ry audzmenafiaunhfy adsznausmaiu aussRurhnuimstazRuaimusses Qs “alituees oy
nsGudefiszeznanmstiszAunely 3 iiay
2.20 “uningn1en1adu waswdl-uniensdu

“uniwdninsiune adlusunadsznaumaiu auaziuehnaums Buasmuszes W gnniinsm  gnniissaeend

+
a v & o

RulddEnszes uuazszazanwazgnrildu-usdnifeatasny JuamulugnniiBugd o waildduszezeniain

¥
@

01tuNIRUMARUAINUTEEzE1Y Wil unen1Idune adwiugadsznausieuidnifiudnduasfudinsze: Ty
@ a o ¥ v v el BGCER [ ' a  w & o el A v A A 1% o
UAEIEEIRENINN aNUUNIRY Wmiinein Wniliy mlddedsdneuaziudivsees wuasdmilay - Usinfneadany
=S v o ° @ f v A v o A a o v
Fulaunatgiany wmiumanausazanansladlanananliluiadanifesdatad
2.21 paausdseuiay

parminae aaSeuiaulainsusudialiilSeudeuldnunse ssmensnidisuuladutidagiu

EMALERBLE

200Z -100Z LYOdIY TVNANNVY o CHCT-HHCT L L

PAGE 73



3 HUY akazRudnIunANg

JUNTIUTIN JUNISEIURNIZUSHN
W.A. 2545 W.A. 2544 W.A. 2545 W.A. 2544
Un uUm uUm UM
&u @ 8,296,533 6,065,841 8,159,851 5,855,564
GuthnsumslssnanifinSen 277,769,890 56,374,264 169,267,660 28,837,941
SINU ARazIUEINGWIATS 286,066,423 62,440,105 177,427,511 34,693,505

Su anazRudinsuiAslesinBudindsanniidasantazBuainiszan InadudindsanniiiaBaniansinan
Daaglusendnedaeas 0.25 §3 1.75 dal (WA 2544: Saeme 0.25 69 0.75 sall) wazBuehndszindansnandeaat

Tusening  Sesaz 1.00 §9 2.00 Aall (W.A. 2544: Sasaz 1.00 89 2.50 satl)

v

4 Quainuszes U

Ruasnusees U o TN 30 Fquiey Usznause Menssallil

JUNTIUTIN JUNTSEIURNIZUSHN
W.A. 2545 W.A. 2544 W.A. 2545 W.A. 2544
NALNA um um um um
fuamnuluranningdlumnusiainms
AIAAA 41 323,606,625 90,000,000 269,046,506 90,000,000
3 o “ailiiduees antunnsiu 4.2 13,400,000 616,400,000 - 290,000,000
é TN URINUTLL “u 337,006,625 706,400,000 269,046,506 380,000,000
:
§ 4.1 Guamu‘iuwé’nn%’wﬂumﬂNﬁaamsﬂaema’m
% Fuasnuluranningdluanusasniszamaa o Fufl 30 fquieu Usznause sremsioluil
é JUNITEIUTIN
s WA, 2545
2 f51 15MiNIzAaIUASY
e wann3wsiians Awiun malu 11 59
§ A% 15wil
§ UIENREUNU UA 1A (WnnTu) 90,000,000 - 90,000,000
Uwnuasud Bulws wasd 910 (W) 20,000,000 - 20,000,000
PARUAAT - 54,560,119 54,560,119
. - AT 1N
i}.;w NEdNUIINEINANE 2 - 95,885,000 95,885,000
UTEN Uan. 90m (Nn1Tw) 52,040,437 - 52,640,437
U3 yolals Bidansau (UssndAlng)
NA (W) 10,521,069 - 10,521,069
samBduasnulunannindluaia
ARINITURIRAIA 173,161,506 150,445,119 323,606,625




JUNITLIRUIEN
W.A. 2545
umn

A1 1SURNLHRIUATY

nanningiilaung Awiun aetu 11 59
A% 1A
UIENRUNY SUMA 990 (WrTw) 90,000,000 = 90,000,000
USENLanud aulns wasd e (W) 20,000,000 = 20,000,000
f131 19N
nasMuIINGIATNE 2 - 95,885,000 95,885,000
USEN UAN. 910A (WRIW) 52,640,437 - 52,640,437

U3En yalals Bilfansau (UssnaAlng)
AR (WATU) 10,521,069 - 10,521,069
samuasnulunanninglu

ANARINISURIRAA 173,161,506 95,885,000 269,046,506

IUNTITEIUTIN/LRNIEUTEN

W.A. 2544
um
-
5] 2
AT 15l -
UIENREunU U@ e (Wnnau) 90,000,000 90,000,000 =
suduasnulunannindluausasnsuasmain 90,000,000 90,000,000 5

4.2 0 “galaduuas aniunsdu

 “eyldiures endun1Iiu o Tuh 30 quiey Ussnaumesienissalil

JUNTSLIUTIN
W.A. 2545

ansinantiy sTEELIaN

UM Sagaz n15715AY

USENRUNY SUMA 9NA (WrinTw) 5,000,000 1.50 Wanwnnw

200Z -100Z LYOdIY TVNNNV o CHCT-¥HCT AL L

SUIANTTUTIA 1NA (WKL)

(\FnTa UTENRUNU BATIA 1NA (W1TY)) 8,400,000 2.25 | ananuii 6 Whiau

13,400,000 (MIEIRD]

PAGE 75




JUNSLIUTIN
WA, 2544

ansinantiy ST2ELIaN
UM Sagaz n15715AY

UIENREUNY SUMA N0 (WrITw) 68,000,000 1.75% - 2.25% | WHanuanuie 3 e

SUIANTTUA AR (WHTU)
(FnTa UIENRUNY 1anmF 90 (1) 538,400,000 1.75% - 2.25% | WHanWanNde 2 Lhau

a Y o (% Q/ 4 a €
UIEniununannIwg alad TWuuud
(szndlng) 9105 (Nr12U) 10,000,000 1.50% Wanaaw

616,400,000

IUNISLIULRNIZUSEN
W.A. 2544

ansinantily S2ULIAN
UM Sasaz n157152AY

UIENREUNY SUMA 990 (Wr1Tw) 15,000,000 1.75% Wananw

FUIANSEUTIA NA (NHATU)
(FnTa UTENRUNY AR INA (Mn1Ew)) 265,000,000 1.75% - 2.25% |wanisonds 2 ey

a Y o (% o 4 a €
UIEnRununannIng alad TWuuud
(Uszmnalne) anm (nn7) 10,000,000 1.50% WanwnI

290,000,000

5 gnuiinisen

anuiin13fn o Tud 30 Nquiey Ussnaumeseasdan sesaluil

k5
E
3
£
o
(W}
= UNSRUTI IUNSLIULRNIELFEN
= W.A. 2545 WA, 2544 W.A. 2545 WA 2544
£ UM UM UM UM
a annilnisf - upranEuan 156,118,239 206,775,394 66,922,509 123,310,531
5 yin Auilani o”m:mzy ‘ (7,417,311) ‘ (33,344,759) ‘ (6,165,098) ‘ (30,403,644)
= i’JNgﬂWﬁﬂ’l‘Sﬁ'\ - nd ‘ 148,700,928 ‘ 173,430,635 ‘ 60,757,411 ‘ 92,906,887
g 41
o
= anniimefusnauangmifinediee a ufl 30 Squieu  quldsed
s
IUNIFEIUTIN JUNSLIULRNITLTEHN
W.A. 2545 W.A. 2544 W.A. 2545 W.A. 2544
um UM U UM
oAGE 76 galaifanmruntnge 119,521,068 116,141,852 48,486,244 52,631,046
WumMuuaTse 1 Ui 30 1 26,451,469 25,599,459 10,494,813 9,251,734
WUMMUATITENINATY 30 JUH 60 U 3,52,185 7,051,506 2,773,863 6,602,683
NUABUATITENINATN 60 Juds 90 U 774,287 289,069 703,962 105,700
Wurmnuagiszannndn 90 Jutull 5,799,230 57,693,508 4,463,627 54,719,368
swgnwﬁmsﬁ'ﬁ 156,118,239 200,775,394 66,922,509 123,310,531




L4
=1
6  anhilseazan?
=3 & a ¥ v : v 4 ¥ o a A vy & a a \ 8 Ao
anniiszaeanadudulidinungnd@sadssdulaeyanaf awalilunisiildnngs ninsuiszazann @ldns
pandeaglusendnefaraz 10.50 3 15.00 siatl (W.A. 2544 : Faeaz 10.50 &9 15.00 sill) waslimunadiszhunely
5-8 1T uiunlsmsAianil 9 Bae qauan 7 S1uun (WA 2544 : 7 druun)

7 SumAmda

“umpamae o Wi 30 Jquieu Usznausie

JUNTIUTIN JUNISEIURNIZUSHN
W.A. 2545 W.A. 2544 W.A. 2545 W.A. 2544
um um um um
“u iSagu 174,797,448 409,210,952 - -
MILasiATaIAN 2,472,989 2,556,680 2,472,989 2,556,680
ingAu 175,133,836 232,209,443 22,155,645 22,434,647
JIUTERTNM 409,202 561,467 - -

@ oA ' aa ' v A b '
An Auliayad nENAadaglasunamndmu
204" UAAIWAA (2,400,000) - - -

72" UAAIAEE - B 350,413,475 044,538,542 24,628,634 24,991,327

“ufmaminrasuTendasuanilidnuay 227.14 dwum (WA 2544 ¢ 551.26 dun) lagniluidunan
Useuaeiudinan anfumsBuuvanils 31u3u 95.00 Suum (WA 2544 : 476.00 duum) aannanlilunanewn 14

8§ “uniwevyuaudy :

“unSwdhigueudu a Jufl 30 Squiay Usznauss 8

UNSRUTI JUNTHURNIELIEN :%h

WA, 2545 WAL 2544 WA, 2545 WAL 2544 -

U U U UM E\:

Rulvdeaud vnsal 5,000,000 5,000,000 5,000,000 5,000,000 z

Al#an a9 ea29%N 5,640,911 5,379,453 3,699,895 3,653,718 E

mﬁuﬁamlﬁmaﬁaﬂﬁu 19,366,513 1,991,984 - - g

MmaGUlEWn o fisne 172,589 4,646,836 - - g

Aug 11,963,611 7377,732 4,009,711 3,996,498 5

s’m“un%%ﬁmguﬁsmﬁu 42,143,624 24,396,005 12,709,606 12,650,216 E
0 RuammulugnuilGug )

Guamilugnnildudifugnnd Guduryaraneauanilldanmussyadaunindanasdnaianmaufsussuy N
piunaty (Wi ) ganiBudinariiduganimus yoldtuitnsiadedsstuud lurnstgnnilas | pace 77

Tnelevn “wanmsewillndGausaauan
gamil o FuNszyalinanUsznunATauAgNIIMUTEYE WBNANT YaAYBINATTETIN NUTIN LaETIAERTITNTIN

U 30 Aquiau Iaazdanmsil



u
yaniisIn

IUNITLIUTIN/IUNTSLIULRNIZUIEN

W.A. 2545

N

809,653,471

397,811,588

+
o @

NUMW ARG

IUNITEIUTIN/IUNTSLIULRWIZLIEN

WA, 2544

um
a a
yanidsaw NUIW IAYAEITN .

741,311,120

904,600,720

10 a1 aildlussazannann andunTiu

@

416,343,988

786,844,748

a7 “eyltRuszasanadun “yadldiuan anfun1sduign Slarasudundasuwdinily dsuSendasninaials

mnslawduiniBuehnuasnidntun nisnesufs 910n (Wi Basasuimualdaaudsznad we. 2545

Tnefdnneanideaglusendneionas 223 89 272 dall (we 2544 - Saeae 272 &9 3.68 sal)

11 Ruasnuszasen

a e tdl a v ' dqj
WU UTEHZENT T IUN 30 NOuUEU Usznaumeamanssaluil

Suasmuluuendas
Suasmuluuieni
FuasmuluuFinay
“unIngszndransweun

Fuaanilua “mnTanweg

KNI

11.1
11.2
11.3
11.4
11.5

JUNTSLIUSIN

W.A. 2545

um

1,449,209,644
31,001,446
2,268,545,037
467,049,785
4,215,8606,512

N.A. 2544

U

1,247,211,795
38,711,447
2,252,174,681

3,538,097,923

IUNTLIRLRNIZUIEN

W.A. 2545

umn

4,939,157,753
1,448,658,840
27,666,446
61,595,364

6,477,078,403

N.A. 2544

UM

4,405,984,737
1,247,211,795
35,316,447
07,224,409

5,755,737,388

FTINTURIN UL

11.1 Suasnulwisangdas

RuasnulutSdndas o Tuf 30 Fquiey Usznausmesnenissalil

MBK Properties and Development Public Company Limited

JUASEIURNIZUZEN
W.A. 2545
‘A '
NusEuad Suasmu RG] Ruiluea
Usziangsne Wuum Sawae um um
usnaanzdsulunaia
Aannsne
a v a 6 a o '
U3 Unalsuiia waus 159" uazannung
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AUDITOR'S REPORT

To the Shareholders of MBK Properties and Development Public Company Limited

| have audited the accompanying consolidated and company balance sheets of MBK Properties and Develop-
ment Public Company Limited and its subsidiaries, and of MBK Properties and Development Public Company Limited,
respectively, as at 30 June 2002 and 2001, and the related consolidated and company statements of income, changes
in shareholders’ equity, retained earnings, and cash flows for the years then ended. These financial statements are the
responsibility of the Company’s management. My responsibility is to express an opinion on these financial statements
based on my audits.

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

In my opinion, the consolidated and company financial statements referred to above present fairly, in all
material respects, the consolidated and company financial position of MBK Properties and Development Public Com-
pany Limited and its subsidiaries, and of MBK Properties and Development Public Company Limited, respectively, as at
30 June 2002 and 2001, and the consolidated and company results of operations and cash flows for the years then

ended in accordance with generally accepted accounting principles.

Q) arivhee

SUCHART LUENGSURASWAT
Certified Public Accountant (Thailand) No. 2807

PricewaterhouseCoopers ABAS Limited

Bangkok
23 August 2002
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BALANCE SHEETS

MBK Properties and Development Public Company Limited

As at 30 June 2002 and 2001

ASSET

Current assets

Cash on hand and at banks 3
Short-term investments 4,28d
Trade accounts receivable, net 5
Current portion of longrmte

receivable 6
Inventories 7
Short-term loans to and other

accounts receivable

- related companies 28 b
Accrued interest income

- a related company 28 ¢
Property held for sale
Deposits and advances
Other current assets 8

Total current assets

Non-current assets

Long-term receivable, net 6
Investments in loans 9
Long-term promissory notes

from a financial institution 10

Long-term loan to a related company 28 ¢

Long-term investments 11

Property, plant and equipment, net 12

Other assets, net 13
Total non-current assets

TOTAL ASSETS

Consolidated

2002
Baht

286,066,423
337,006,625

148,700,928

23,567,209

350,413,475

4,828,391

8,212,125
50,000,000
39,565,884
42,143,624

1,290,504,684

5,812,071

741,311,120

21,032,312
213,458,400
4,215,866,512
5,236,211,933
53,066,202
10,486,758,550

11,777,263,234

2001
Baht

62,440,105
706,400,000

173,430,635

27,266,225

644,538,542

19,798,229
11,350,613
24,396,005

1,669,620,354

29,919,579

786,844,748

21,032,312
213,458,400
3,538,097,923
5,359,271,608
107,807,706
10,056,432,276

11,726,052,630

Company

2002 2001

Baht Baht
177,427,511 34,693,505
269,046,506 380,000,000
60,757,411 92,906,887
23,567,209 27,266,225
24,628,634 24,991,327
122,422,465 3,973,945
8,212,125 19,798,229
8,376,835 8,211,470
12,709,606 12,650,216
707,148,302 604,491,804
5,812,071 29,919,579
741,311,120 786,844,748
213,458,400 213,458,400
6,477,078,403 5,755,737,388
3,925,173,133 4,265,482,251
52,525,552 56,606,457
11,415,358,679 | 11,108,048,823
12,122,506,981 | 11,712,540,627




Note

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current liabilities
Bank overdrafts and short-term loans
from financial Institutions 14, 28 e
Trade accounts payable
Other accounts payable
Current portion of long-term loan
from a financial institution 15, 28 g
Accrued income tax
Accrued expenses
Accrued dividend
Short-term loans from and
Other accounts payable
- related companies 28 f
Other current liabilities 16
Total current liabilities
Non-current liabilities
Long-term loan from a financial
institution 15,28 g
Rental deposits
Other liabilities 17
Deferred tax liabilities 18
Total non-current liabilities
Total liabilities
Total shareholders’ equity, net

TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY

Consolidated

2002
Baht

729,599,181
37,704,398

61,142,528

11,000,000
119,849,740
126,943,568

25,142,828

4,941,605
37,223,095

1,153,546,943

29,000,000
1,467,231,561
714,718,894
1,385,898,634
3,596,849,089
4,750,396,032
7,026,867,202

11,777,263,234

2001
Baht

907,068,216
17,992,379

29,348,869

139,799,177
104,128,252

22,400,266

21,107,566

1,241,844,725

40,000,000
1,497,253,655
729,834,150
1,406,751,439
3,673,839,244
4,915,683,969

6,810,368,661

11,726,052,630

Company

2002
Baht

35,211,645

111,129,753
97,077,979

25,141,610

731,401,776
22,009,526

1,021,972,289

1,467,231,561

714,718,894
1,350,140,239
3,532,090,694
4,554,062,983

7,568,443,998

12,122,506,981

28,107,665

120,422,781
71,136,922

22,399,047

601,578,923
17,849,761

861,495,099

1,497,253,655

728,188,299
1,370,715,916
3,596,157,870
4,457,652,969

7,254,887,658

11,712,540,627
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STATEMENTS OF INCOME

MBK Properties and Development Public Company Limited

For the years ended 30 June 2002 and 2001

Note

Revenues
Sales 25
Service fees and rental
Revenue from hotel operations
Gain on sales of investments
Gain on sale and interest income
from investments in loans
Unrealised gain from investment
property
Interest income
Other income
Total revenues
Expenses
Cost of sales
Cost of service fees and rental
Direct hotel operations expenses
Selling and administrative expenses
Interest expense
Total expenses
Operating income before income
tax and minority interest
Income tax 22
Operating income
Share of profit from subsidiaries
and associates
Income before minority interest
Minority interest, net of tax
Net income for the year
Basic earnings per share

Net income for the year 23

Consolidated

2002
Baht

1,529,478,658
1,122,070,760
408,235,146

24,784,303

97,360,344

22,051,191
49,985,062
102,237,449

3,356,202,913

1,397,318,560
389,996,416
276,103,155
431,004,071
23,819,866

2,518,242,068

837,960,845
(271,330,723)
566,630,122

158,452,522
725,082,644

3,285,304
728,367,948

4.41

2001
Baht

1,868,636,109
969,501,985
360,209,665

211,417,682

20,433,512

42,575,995
98,439,682

3,571,214,630

1,531,191,814
419,240,547
262,392,035
443,523,623
36,415,150

2,692,763,169

878,451,461
(259,612,442)

618,839,019

38,862,557
657,701,576
(40,811,192)

616,890,384

3.66

Company
2002 2001
Baht Baht
1,102,429,717 935,777,948
408,235,146 347,655,570
13,005,093 96,908,383
97,360,344 20,433,512
45,209,750 40,148,472
59,957,060 63,335,678

1,726,197,110

372,954,686
291,432,876
176,201,275

37,027,132
877,615,969

848,581,141
(256,275,931)
592,305,210

136,062,738
728,367,948

728,367,948

3.64

1,504,259,563

362,890,955
276,754,702
152,644,392

43,162,119

835,452,168

668,807,395
(217,504,217)

451,303,178

165,587,206

616,890,384

616,890,384

3.08



STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

MBK Properties and Development Public Company Limited
For the years ended 30 June 2002 and 2001

Consolidated Company
2002 2001 2002 2001
Note Baht Baht Baht Baht
Share capital 19
Ordinary shares
Beginning balance 2,000,000,000 2,000,000,000 2,000,000,000 2,000,000,000
Increase during the year - - - -
Ending balance 2,000,000,000 2,000,000,000 2,000,000,000 2,000,000,000
Capital surplus
Premium in share capital
Beginning balance 1,276,037,500 1,276,037,500 1,276,037,500 1,276,037,500
Increase during the year - - - -
Ending balance 1,276,037,500 1,276,037,500 1,276,037,500 1,276,037,500
Difference between the lower acquisition
cost of business to fair value g
Beginning balance 172,206,406 172,206,406 172,206,406 172,206,406 é
Increase during the year - - - - %
=
Ending balance 172,206,406 172,206,406 172,206,406 172,206,406 'Z
Unappropriated retained earnings ;
Beginning balance, as restated 450,160,389 201,443,849 450,160,389 201,443,849 j
Add: Net income for the year 728,367,948 616,890,384 728,367,948 616,890,384 E
Less: Appropriation for §
- Dividend 20 (330,096,679) (338,573,844) (330,096,679) (338,573,844) g
- Directors’ remuneration (4,000,000) (3,600,000) (4,000,000) (3,600,000) g
- Legal reserve - (26,000,000) - (26,000,000) Z
Ending balance 844,431,658 450,160,389 844,431,658 450,160,389 R
Appropriated retained earnings
Legal reserve, beginning balance 200,000,000 174,000,000 200,000,000 174,000,000 @3@
Add: Additional reserve during the year - 26,000,000 - 26,000,000 -
Ending balance 200,000,000 200,000,000 200,000,000 200,000,000 PAGE 105
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STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

(CONT'D)

MBK Properties and Development Public Company Limited

For the years ended 30 June 2002 and 2001

Note

Revaluation surplus of fixed assets
Beginning balance
Depreciation

Increase resulting from deferred

income tax liabilities 18

Ending balance
Revaluation surplus of fixed assets
of subsidiaries
Beginning balance
Depreciation

Increase resulting from deferred

income tax liabilities 18

Ending balance
Unrealised holding gain (loss)
for available-for-sale securities
Beginning balance
Increase during the year

Ending balance

Unrealised holding gain for available-for-

sale securities of subsidiaries
Beginning balance
Decrease during the year
Ending balance
Unrealised holding gain for
investments in loans
Beginning balance
Increase (decrease) during the period

Increase (decrease) resulting from

deferred income tax liabilities 18

Ending balance

Consolidated

2002
Baht

2,572,860,604
(153,962,553)

46,188,766

2,465,086,817

(769,450)

(769,450)

260,344,393
(40,277,967)

12,083,390

232,149,816

2001
Baht

2,681,065,915
(154,579,016)

46,373,705

2,572,860,604

(37,859,023)
37,089,573
(769,450)

371,920,562

(111,576,169)

260,344,393

Company
2002 2001
Baht Baht

1,256,133,213
(151,651,860)

45,495,558

1,149,976,911

1,316,727,391
(2,310,693)

693,208

1,315,109,906

(769,450)

(769,450)

260,344,393
(40,277,967)

12,083,390

232,149,816

1,362,285,315
(151,645,860)

45,493,758

1,256,133,213

1,318,780,600
(2,933,156)

879,947

1,316,727,391

(22,056,607)
21,287,157
(769,450)

(15,802,416)

15,802,416

371,920,562

(111,576,169)
260,344,393



Note

Unrealised holding gain for
investments in loans of an associate
Beginning balance
Increase (decrease) during the period
Decrease resulting from deferred
income tax liabilities 18
Ending balance
Minority interest
Beginning balance
Increase (decrease) during the year
- minority interest, net of tax
- deferred Income tax liabilities
on revaluation surplus of
fixed assets 18
- own shares
- shares purchased from
minority interest
- dividend paid
- revaluation surplus of fixed assets
- directors’ remuneration paid
Ending balance
Total shareholders’ equity
Less: Own shares held by a subsidiary

The shareholders’ equity, net

Consolidated

2002
Baht

324,047,816
78,933,479

(23,680,044)
379,301,251

196,202,171

(3,285,304)

277,128
(16,692,436)

(34,268,800)
(923,760)
(342,720)

140,966,279

7,709,410,277
(682,543,075)
7,026,867,202

2001
Baht

462,925,451

(138,877,635)

324,047,816

259,747,614

40,811,192

305,307
(66,718,656)

(2,061,143)
(34,511,000)
(1,028,167)
(342,976)
196,202,171
7,451,089,829
(640,721,168)

6,810,368,661

Company

2002
Baht

324,047,816

78,933,479

(23,680,044)

379,301,251

7,568,443,998

7,568,443,998

462,925,451

(138,877,635)

324,047,816

7,254,887,658

7,254,887,658
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STATEMENTS OF RETAINED EARNINGS

MBK Properties and Development Public Company Limited

For the years ended 30 June 2002 and 2001

Unappropriated retained earnings
Beginning balance
- as previously reported
- adjustments resulting from
change accounting policy on
investment in associates
- as restated
Add: Net income for the year
Less: Appropriation for
- Dividend 20
- Directors’ remuneration
- Legal reserve
Ending balance
Appropriated retained earnings
Legal reserve, beginning balance
Add: Additional reserve during the year
Ending balance

Total retained earnings

Consolidated

2002
Baht

450,160,389

450,160,389

728,367,948

(330,096,679)
(4,000,000)

844,431,658

200,000,000

200,000,000

1,044,431,658

2001
Baht

204,072,699

(2,628,850)
201,443,849
616,890,384

(338,573,844)
(3,600,000)
(26,000,000)
450,160,389

174,000,000

26,000,000
200,000,000
650,160,389

Company
2002 2001
Baht Baht
450,160,389 204,072,699
- (2,628,850)
450,160,389 201,443,849
728,367,948 616,890,384
(330,096,679) (338,573,844)
(4,000,000) (3,600,000)
- (26,000,000)
844,431,658 450,160,389
200,000,000 174,000,000
- 26,000,000
200,000,000 200,000,000
1,044,431,658 650,160,389




STATEMENTS OF CASH FLOWS

MBK Properties and Development Public Company Limited
For the years ended 30 June 2002 and 2001

Consolidated Company
2002 2001 2002 2001
Baht Baht Baht Baht
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the year 728,367,948 616,890,384 728,367,948 616,890,384
Adjustments to reconcile net income to net
cash receipts from operating activities
Depreciation 355,529,529 362,462,512 290,786,806 287,591,059
Amortization of underwriting fee
for new common stock 5,184,000 7,223,088 5,184,000 7,223,088
Realized income from negative goodwill - (13,834,109) - (13,834,109)
Amortization of goodwill 8,731,684 2,182,921 8,731,684 2,182,921
Amorization of discount
from government bond (1,494,834) - - =
Directors’ remuneration (4,000,000) (3,600,000) (4,000,000) (3,600,000) g
Directors’ remuneration paid to é
minority shareholders (342,720) (342,976) - - i
Allowance for doubtful debts 1,034,777 13,309,199 989,422 13,309,199 'Z
Reversal of allowance for doubtful debts (25,227,968) - (25,227,968) - ;
Allowance for lower of cost and net j
realisable value of inventory 2,400,000 - - - ’5’
Gain on sale and interest income §
from investments in loans (97,360,344) (14,973,848) (97,360,344) (14,973,848) g
Allowance for impairment of g
investments in loans - 1,419,803 - 1,419,803 z
Loss on impairment of fixed assets 18,052,135 30,351,321 - - R
Reversal of allowance for
impairment of fixed assets (19,984,311) - - - ITEIT
(Gain) loss on sale of fixed assets 34,145,423 (4,081,778) 7,246,310 (3,695,454) Cj
Gain on sale of investments in PAGE 109
available-for-sale securities (15,006,840) (211,417,682) (3,227,630) (96,908,383)
Gain on sale of investment in other company (8,634,000) - (8,634,000) -
Gain on sale of property held for development (865,695) - (865,695) -
Unrealised gain on investment property (22,051,191) - - -
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Note

CASH FLOWS FROM OPERATING ACTIVITIES
(Cont'd)

Income from rental deposits

Increase in deferred income tax expense
Minority interest

Share of profit from subsidiaries and associates
Net movements in operating assets

and liabilities 24

Net cash receipts from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Cash invested in investments in
marketable securities
Proceeds from sale of investments
in marketable securities
Short-term loan to a related company
Proceed from sale of investments in loans
Cash invested in investments in loans
Cash invested in long-term investments
Proceeds from sale of long-term investment
Subsidiary invests in the parent company
Dividends received from subsidiaries and associates
Cash invested in minority interest
Proceeds from sale of property held for
development
Cash invested in property held for development
Cash invested in investment property
Cash invested in property held for sale
Proceeds from sale of property, plant and
equipment

Purchase of property plant and equipment

Net cash payments from investing activities

MBK Properties and Development Public Company Limited
For the years ended 30 June 2002 and 2001

STATEMENTS OF CASH FLOWS (CONT’'D)

Consolidated

2002
Baht

(233,245,552)
14,016,435
(3,285,304)

(158,452,522)

390,414,636

967,925,286

(517,738,966)

300,634,016

107,381,559
(5,555,554)
(2,630,784)
16,284,000

(58,500,000)

38,018,932

7,284,740
(22,000,000)
(444,998,594)
(50,000,000)

54,463
(368,906,223)
(1,000,672,411)

2001
Baht

(195,916,820)
9,174,109
40,811,192
(38,862,557)

40,637,458

641,432,217

(236,479,277)

611,238,334

16,704,604

(543,412,785)
(234,561,201)
39,839,160
(2,061,143)

18,291,519

5,517,707
(177,343,338)
(502,266,420)

Company
2002 2001
Baht Baht
(233,245,552) (195,916,820)

14,016,435

(136,062,738)

103,581,934

650,280,612

(197,206,298)

21,387,422
(120,000,000)
107,381,559

(5,555,554)
(675,130,784)
16,284,000

222,246,132

7,284,740

907,591
(110,283,449)
(732,684,641)

9,174,109

(165,587,206)

349,814
443,624,557

(102,852,978)

262,555,320

16,704,604

(720,334,829)

130,328,160

17,766,519

4,249,538
(67,732,427)
(459,316,093)



Consolidated Company
2002 2001 2002
Baht Baht Baht
CASH FLOWS FROM FINANCING ACTIVITIES
Increase (decrease) in bank overdrafts and
short-term loans from financial institutions (177,469,035) 187,436,418 - (45,506,209)

Receipt from short-term loans from related

companies - - 342,750,000 10,758,698
Repayment of short-term loans from related
companies - - (202,820,000) -
Receipt from short-term loans to related companies - - - 121,201,031
Long-term loan to a related company - (213,458,400) - (213,458,400)
Receipt from long-term loan from a
financial institution - 40,000,000 - -
Rental deposit received from customers 241,005,174 834,637,528 241,005,174 834,637,528 g
Rental deposit paid to customers (25,797,137) - (25,797,137) - é
Payment of leasehold right (20,000,000) (20,000,000) (20,000,000) (20,000,000) i
Dividend paid (330,096,679) (338,573,844) (400,000,000) (400,000,000) 'Z
Dividend paid to minority shareholders (34,268,880) (34,511,000) - - ;
Net cash receipts (payments) from financing activities| (346,626,557) 455,530,702 (64,861,963) 287,632,648 j
Net increase (decrease) in cash and cash equivalents (379,373,682) 594,696,499 (147,265,992) 271,941,112 ’g’
Cash and cash equivalents, beginning of year 678,840,105 84,143,606 324,693,503 52,752,391 §
Cash and cash equivalents, end of year 299,466,423 678,840,105 177,427,511 324,693,503 g
Cash and cash equivalent, end of year comprise: g
Cash on hand and at banks 286,066,423 62,440,105 177,427,511 34,693,503 z
Promissory notes (only promissory notes with s
maturity less than 3 months 13,400,000 616,400,000 - 290,000,000
Total 299,466,423 678,840,105 177,427,511 324,693,503 MBI
Additional cash flows information Cj
Interest received during the year 55,112,485 10,886,845 68,203,997 9,565,034 PAGE 111
Interest paid during the year 7,263 36,466,105 52,990,782 23,450,958
Income tax paid during the year 270,052,876 217,953,872 251,407,423 183,941,513

Non-cash financing activities in consolidated and company’s statements of cash flows.

As at 30 June 2002, the company has no outstanding lease contracts. (As at 30 June 2001, the company had total lease contract amount of Baht 29.66
million, which had not been paid in full, leaving a balance of Baht 19.43 million, which was represented inclusively with trade account receivable - long-term
leases.)
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Name MBK Properties and Development

Plc. (MBK-PD)

Type of Business Properties and Development

Company Location : 444, 8th Floor, MBK Center,
Patumwan Junction, Payathai,

Patumwan, 10330

Registration No.357

Telephone Number : 0-2217-9111

Fax Number 0-2217-9501

E-mail Mbkpd@mbk-center .com
Homepage http://www.mbk-center.com

Total paid-up registered capital : 2,000,000,000 Baht
Type of Share Common
Amount of Share 200,000,000 Share
for Sold

Share Per Unit 10 Baht

Reference Persons

Share Register
Thailand Securities Depository Co.Ltd.
4th, 7th Floors, The Stock Exchange of Thailand Building,
62 Ratchadapisek Road, Klongtoey, Bangkok 10110
Tel. 0-2359-1200, 0-2654-5599
Fax. 0-2359-1262, 0-2359-1263

Debenture Nominee : none

Auditor

Mr.Suchart Luengsuraswat

CPA. No. 2807

Pricewaterhouse Cooper ABAS Co.,Ltd.

179/74-80 Bangkok City Tower, 15 th Floor, South Sathorn
Road, Thungmahamak, Sathorn Bangkok 10120

Tel. 0-2286-9999, 0-2344-1000 fax. 0-2286-5050
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MBK Properties and Development
Public Company Limited

444 MBK CENTER 8 th Floor, Pathumwan Intersection Phayathai Rd., Wang Mai Pathumwan Bangkok 10330
Tel. 0-2217-9111 Fax :0-2217-9501

website : http://www.mbk-center.com

e-mail : mbkpd@mbk-center.com



