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Leveraging
Frasers Property’s
multi-national scale @)

> Frasers Property Limited own, develop, operate
and manage a diverse portfolio of properties,

with multi-asset class expertise.

We have businesses in Southeast Asia, Australia,

Europe and China.

70 cities across Asia, Australia, Europe, Middle East and Africa.

> Our well-established hospitality footprint spans over
> We have 3 REITs in the Group @ | 2 ° 6

SGD Billion

Total assets under management®
as at 30 September 2021

1 Comprises property assets in which the Group has an interest,
including assets held by its REITs, JVs and associates.



Inspiring experiences, creating places for good.

We are committed to inspiring experiences and creating places for good, to benefit businesses,
society and the environment because we have a responsibility and can make a difference.

Our values of being collaborative, respectful, progressive and real guide us in our behaviours and actions,
so we can bring evolutionary change in what we do - whether it is in delivering quality customer experiences,
a higher quality of life or a more resilient, future-ready business. Our purpose steers us towards creating sustainable
innovation and to reinvent ourselves for a more inclusive and healthier world.

By helping to connect and strengthen businesses and communities, we believe we are creating long-term shared
value for all.

UK @@ ®0 Germany

Netherlands @ Switzerland
France Austria g
Spain Turkey China
000 Japan
India South Korea
Saudi Arabia Bahrain
Qatar UAE
Oman
0000 Vietnam
Thailand @@®
Nigeria
Malaysia @
( 1} Singapore
Indonesia
| | Australia
Residential ( [ 1]

Commercial / Business Parks
Industrial & Logistics
Hospitality

Retail



Residential
Properties

THB Billion
Total Value of 14 Projects

Ideal living proposition to attract home buyer
& prop y Launched in 2021
demand across diverse market segments
including low rise residential projects
of single-detached houses,

semi-detached houses and townhomes.

THB Billion
Presale Value of

63 Active Projects
Active Projects Active Projects for Single
for Townhome & Semidetached House

Park Ventures Ecoplex, Bangkok | Thailand Sathorn Square, Bangkok | Thailand

I Samyan Mitrtown, Bangkok | Thailand



I Grandio Sathorn, Bangkok | Thailand

241,000

Commercial and Retail NLA
for 5 Office Buildings Under

FYI Center, Bangkok | Thailand
Management Y1 Centr Bangkok | Thatana

Commercial and Hospitality

Landmark commercial, hospitality and mixed-use
developments in the heart of Bangkok’s CBD with key focus
on unique mixed-use concept, management efficiency

and quality building in order to grow occupancy

and strengthen cash flow generating capability.

I Grandio Ramintra-Wongwaen, Bangkok | Thailand

I Golden Neo Ramintra-Wongwaen, Bangkok | Thailand

W Bangkok Hotel, Bangkok | Thailand




Industrial Properties

Deliver tailored industrial property solutions
with end-to-end execution capabilities across

facility development, asset management and asset recycling.
o) > & a
Million Sq.m. Strategic Locations Facilities of
° Asset Under Management in 11 Provinces Warehouses and
Factories Nationwide
Sq.m. O Total Portfolio
Pre-Committed O Occupancy Rate

Built-to-Suit in 2021




ONE Platform For Sustainable Growth
FY21/22 Strategy

Investment and Partnership
> Value Accretive Joint Ventures to
Propelling A New Height of Business Growth

> Customer Centric Initiatives
Creating Memorable and Enriching
Experiences For Our Customers

Innovation & Data
> Capitalizing on Technology and Digital
Revolution For a Resilient Tomorrow

Multi Asset Class Platform Development
> Integrated Real Estate Platform with
Diversified Portfolio Across Asset Classes

olclole
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I Samyan Mitrtown, Bangkok | Thailand

Thailand’s First Fully Integrated
Real Estate Platform

Enlarged multi-segment property execution capabilities. Accelerating Growth from
‘Industrial Pure-Play’ Towards Thailand’s Leading Integrated Real Estate Developer

with deep expertise across property value chain across geographies.
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Message from Chairman of the Board

2021 marked the full fiscal year of Frasers Property
(Thailand) Public Company Limited with an enlarged operating
structure following the acquisition of Golden Land Property
Development Public Company Limited in 2020. Expanding
from industrial property, data centre and smart solutions
towards residential, commercial and hospitality property; the
integrated real estate portfolio with differing risk profile has
not only enhanced our income generating capability, but also
reinforced long-term sustainability and provided diversification
benefits to cushion the business performance against cyclical
risks associated with a single-asset class which may arise from
external factors.

The multi-asset business portfolio has proven robust
amidst the severe economic downturn caused by the Covid-19
outbreak throughout 2021 which heavily affected the Company.
Over the twelve-month period ended 30 September 2021, the
Company recorded THB 15,721 million total revenue and THB
1,567 million net profit, a drop of 23% and 45% Y-o-Y, respectively
which corresponded to the industry situation. In effect, the real
estate sector had been directly impacted by the Government’s
lockdown and work-from-home measures to contain the
Covid-19infections. Nonetheless, our financial position remained
strong with ample liquidity from a well-diversified investment
portfolio of multi-asset classes leading to a stable cash flow and
recurring income generating capacity. Underlying a disciplined
capital management, our healthy trust profile remains with TRIS
upgraded our credit rating for 2021 from “A-" to “A”, with a “stable”
outlook.
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Deteriorated operating results in 2021 were partly
attributed to the adoption of Thai Financial Reporting Standard
16 - Leases (TFRS 16) stipulated by Federation of Accounting
Professions, which led to the absence of revenue from unearned
leasehold rights associated with land sub-lease contracts.
Meanwhile, rental income also dropped from the relief packages
selectively granted to tenants whose business directly affected
by the state lockdown measures. Financial institutions have
also tightened rules on mortgage lending as household income
became insecure due to uncertainties in the employment market,
especially in the sectors most affected by the pandemic. On
the other hand, the uptrend of e-commerce and manufacturing
relocation for greater supply chain resilience and cost
optimization have spurred growth in the industrial property
segment. New take-ups of leased space rose substantially from
300,000 square metres last year to 500,000 square metres in
2021, mainly attributable to the demand for large-scale logistics
facilities. Our distinctive capability to cater for integrated
industrial property solutions continued to win trusts from the
leading corporations across various industries.

Furthermore in 2021, we have successfully recycled
quality industrial and logistics assets with committed customer
contracts to FTREIT, which the Company held a 26.62% stake.
As regard our data centre and smart solutions segment which
is a joint venture partnership where we hold a 51% stake, the
first hyperscale 7-story data centre building has been completed
with over 30,000 square metres of gross floor areas and 20
megawatts of total IT load capacity. The Company started service
commencement in August 2021 with overwhelming demand
by large enterprises and leading companies of the country.
As at September 2021, the newly opened data centre campus
registered 50% occupancy rate, with a plan to continue the next
phase expansion that would bring the total IT load capacity to
40 megawatts. Meanwhile, we have embarked the investment in
Vietnam this year with the first industrial project development
on a 300-rai land plot located in the industrial and logistics
hub of Binh Duong province. The first phase is expected to be
completed with revenue contribution by mid-2022.

Alongside the aforementioned achievements, we are proud
to have played a partin supporting the fight against the Covid-19
outbreak. The Company offered spaces at Samyan Mitrtown
to support the Government’s vaccination roll-out programme
for the general public, and converting factories in Ayutthaya,
Chonburi and Rayong into field hospitals and community

13

isolation centres for Covid-19 patients in collaboration with the
provincial authorities. Meanwhile, we remain firmly committed
to enhancing sustainability developmentin compliance with the
principle of good corporate governance and ethical conduct
across all the business segments, taking into consideration the
corporate responsibility towards all stakeholders, society and
environment, whilst fully enforcing anti-corruption policy to
suppress all forms of corruption.

We are well-positioned for recovery once the Covid-19
situation started to show signs of improvement. Our resilient
business platform and customer-centricity approach with
utmost consideration to the needs of customers especially in
times of crisis, has allowed us to maintain the occupancy rate
of commercial and retail property portfolio at 91% and 96%,
respectively. As for the residential segment in 2021, we have
endeavoured series of new projects in selective locations to
meet the changing lifestyles and expectations of homebuyers,
particularly in terms of privacy, health and safety, wellness,
and ease of transportation, resulting in total presales value
comparable to the previous year. With strengthened financial
position, the Company strived to deliver continuous returns for
our shareholders, hence the Board of Directors have resolved to
make annual dividend payment of 0.34 baht per share, amounting
to 50% payout from consolidated net profits. The agenda will
be brought for approval at the 2022 Annual General Meeting of
Shareholders.

Finally, on behalf of the Board of Directors, | would
like to express my sincere appreciation and thanks to all
our shareholders, business alliances, unitholders, financial
institutions, bondholders and customers for your trust and
continued support. | would also like to thank our management
team and all employees for your dedication and relentless efforts
in leading our company through one of the most challenging
times. With our experience and expertise, coupled with
operational and financial resilience, | am confident we will be
able to overcome the crisis and emerge stronger for the years
to come.

/
oL
%

(Mr. Chainoi Puankosoom)
Chairman of the Board
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Executive Committee

Moving on from 2020, all business sectors in Thailand
have encountered challenges as a result of the COVID-19
pandemic, which has severely impacted the economy and led
to a contraction in the country’s overall GDP. Business sectors
have had to adapt towards cost rationalization as a response to
declining revenues.

During the past year, Frasers Property (Thailand) Public
Company Limited (“the Company”) has continued to embark
on our “One Platform” journey and successfully transformed
into the first fully integrated real estate platform in Thailand,
encompassing three asset classes - Residential, Industrial
and Commercial properties. A strategic shift under the “One
Platform” has proven robust and effective at the right timing. Not
only has it enabled the Company to achieve financial flexibility
and operational excellence, but it has also developed a resilience
capacity in maintaining our strength to withstand the current
volatility while navigating through a fast-changing environment
going forward.

Underlying the strategic direction of our parent company,
Frasers Property Limited from Singapore which put a great
emphasis and support the Group Company across the world
to refocus and reinvent the business under the new shared
purpose. “Inspiring experiences, creating places for good” has
been at the forefront of our pursuit towards a sustainable and
inclusive growth with operational agility and resilience for the
lasting benefits of our customer, community, society and the
environment.

Message from Chairman of the

At Frasers Property, we strive to foster a unified corporate
culture to build a solid foundation for our operations with a
well-diversified portfolio. We believe having a business with the
right focus, relevant scale, and local expertise are critical to a
sustained competitive edge. We continue to further developing
core capabilities through innovation and digitalisation to
strengthen our multi-asset class expertise, while capitalising on
opportunities and preparing a future-ready business to deliver
long-term shareholder value.

On behalf of Frasers Property (Thailand) Public Company
Limited and our executive team, | would like to express my
heartfelt thanks to our shareholders for your continued trust
and support. | would also like to thank our management team
and employees for your dedication and efforts in driving our
company forward amidst the challenging times. | firmly believe
we will get through this crisis and rise up even stronger towards
the leader of fully integrated real estate platform for sustainable

PR

(Mr. Panote Sirivadhanabhakdi)
Chairman of the Executive Committee

growth.
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Message from Country
Chief Executive Officer

It has been over a year since Frasers Property (Thailand)
Public Company Limited started executing its “One Platform”
strategy in August 2020, giving rise to Thailand’s fully integrated
real estate platform spanning residential, industrial and
commercial properties.

Since then, we have embarked on a new integration
journey, unifying our operating systems including accounting, ICT
and human resources, as well as our corporate culture under ‘one
platform’ paving the way for effective work collaboration among
employees to deliver stronger results and achieve corporate
goals, which serves as a crucial foundation for sustainable
performance growth.

In order to strengthen our integrated platform with
enhanced capability to provide differentiated service and
operational resilience in the face of the Covid-19 pandemic, we
have put in place a strategic direction for each of our business
segment as follows:

1. Frasers Property Home (Thailand)

Despite restrictions on contact-intensive operations
during the spread of the Covid-19 alongside higher housing
mortgage rejections, the demand for residential property remains
strong, especially for prime locations target at the upper-middle
income segment. In response to the challenges, Frasers Property
Thailand strived to meet the changing needs of homebuyers
through new project development with greater emphasis on
product concepts and features to address the wellness trends
and work-from-home arrangements.

2. Frasers Property Industrial (Thailand)

The industrial property posted an outstanding growth
this year, thanks to the e-commerce boom and rising online
shopping which has fuelled demand for modern warehouse
space. Accordingly, the Company embraced the “Purple Ocean
Strategy” to highlight our distinctive capacity and competitive
differentiation to address evolving customer needs and respond
to higher competitions in the marketplace, underlying a
commitment to deliver inspiring seamless industrial and logistics
solutions.
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3. Frasers Property Commercial (Thailand)

The state containment measures which has led to
temporary closures of shopping malls and work-from-home
orders directly affected our retail and office rental performance.
Likewise, our hospitality segment has also been halted by city
lockdowns and travel restrictions. In response, we adopted a
tactical asset management strategy and focused on tenant’s
retention and engagement efforts. The Company provided flexible
space solutions through the introduction of the “Core & Flex”
concept for office tenants. We pursued strategic partnerships
with our retail alliances to create a unique experience for target
consumers visiting our retail space. On the hospitality front, we
enacted a rigorous health and safety protocol and tackled our
loss through effective cost management, whilst strengthening the
long-stay client base and further tapping on domestic travellers.

Overall, the operating performance in 2021 remained
at a satisfactory level. This underscores the effectiveness of
the “One Platform” strategy which has guided the corporate
direction and enhanced business diversification and resilience
to cope with the current volatile economic situation as well as
future unforeseen events. The Company continued to focus
on maintaining a strong financial position to capitalising on
value-accretive opportunities, alongside the organization
optimization and prudent cost control to deliver operational
excellence.

Major challenges remain for the coming year with battling
Covid-19 effects as well as the looming economic and political
uncertainties. Writing in my capacity as Country CEO of Frasers
Property Thailand, | would like to request our stakeholders,
shareholders, affiliates and customers to remain confident in
the “One Platform” strategy. Given our strong capital base along
with the preparedness of professional team, | truly believe we
will be able to ride out the storm and continue to strengthen
our real estate leadership to deliver stable and sustainable
returns for all stakeholders.

o Thez

(Mr. Thanapol Sirithanachai)
Country Chief Executive Officer
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Report of the Audit Committee
for the Year 2021

To Shareholders of Frasers Property (Thailand) Public Company Limited

The Audit Committee of Frasers Property (Thailand) Public Company Limited consists of independent directors who are
well-qualified professionals with solid background and experience in accounting, finance, business administration and laws.
The Company’s Audit Committee Members are qualified to review the reliability of financial and business reports according to the
requirements of the Stock Exchange of Thailand (SET). The Audit Committee has three members comprising Associate Professor
Tithiphan Chuerboonchai as Chairman, Mr. Chainoi Puankosoom and Mr. Chatchaval Jiaravanon as Members.

The Audit Committee has completely and independently performed its duties in accordance with the Charter of the Audit
Committee according to the requirements of the Stock Exchange of Thailand. In discharging its mandate, the Audit Committee puts
emphasis on compliance with the principles of good corporate governance, having a good internal control system and promoting
a preventive inspection approach which covers risk management and protection of all stakeholders’ interests on an equal basis.
During the course of this year, the Audit Committee had a total of 4 Audit Committee meetings attended by the Audit Committee
Members as follows:

Assoc. Prof. Tithiphan Chuerboonchai Chairman of the Audit Committee 4/4
Mr. Chainoi Puankosoom Audit Committee Member 4/4
Mr. Chatchaval Jiaravanon Audit Committee Member 4/4

The aforementioned meetings were conducted on a platform of mutual understanding and constructive discussion among the
management, internal auditor, and external auditor. The scope of discussion includes review of information, sharing of opinions, and
productive engagement with a view to determining the adequacy and effectiveness of the internal control system and procedures,
reliability of financial reports, compliance with laws and regulations related to the Company’s operations, as well as reviewing the
Connected Transactions or transactions that appear to have conflicts of interest. The tasks performed by the Audit Committee
include, but are not limited to, meeting with the external auditor without the presence of management to ensure that the external
auditor has the autonomy to determine the scope of annual audit framework free of interference from management. Below is
a summary of the year-to-date performance of the Audit Committee in the fiscal period 2021:

1) Review of Financial Reports

The Audit Committee reviewed pertinent information of the Company’s quarterly and annual financial statements as of
30 September 2021 and its subsidiaries, which have been reviewed and audited by the external auditors of the Company together with
the management and internal auditors. The scope of review includes issues related to important accounting policies and principles,
changes over the past year, potential future impact, material extraordinary transaction, comments by external auditors and internal
auditors. The Audit Committee is of the opinion that the Company’s financial statements and its subsidiaries for the year ended
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30 September 2021 were presented in a fair and reasonable
manner in accordance with the Financial Reporting Standards.
Appropriate accounting policies are applied consistently with
adequate disclosure in compliance to the laws and relevant
regulations.

2) Review of Adequacy of Internal Control System

The Audit Committee reviewed the results of internal
control system of the Company on a quarterly basis, including
review of the adequacy of internal control system according
to the evaluation framework laid down by the Securities and
Exchange Commission (SEC) which serves as an assessment
guideline. The committee is of the opinion that the internal
control system of the Company is appropriate and effective
enough to conduct business transparently.

3) Review of Compliance

The Audit Committee has reviewed the company’s
compliance with the regulations of the Securities and Exchange
Commission and the Stock Exchange of Thailand, laws and
regulations pertaining to the company’s business. The Audit
Committee is of the opinion that the company complies with
the laws and regulations entirely and accurately.

4) Nomination of the Auditor for FY 2021-2022

The Audit Committee selected and appointed the external
auditor for FY2021-2022 from among the candidates based
on the appropriateness of their qualifications, knowledge,
competency, experience, performance, independence and the
reasonableness of their proposed compensation. After careful
review, the Audit Committee submitted its recommendation to the
Board of Directors for approval and propose to the 2022 Annual
General Meeting of Shareholders to approve the appointment
of the auditors from the firm of KPMG Phoomchai Audit Ltd,
namely Mr. Ekkasit Chuthamsatid (CPA license no.4195) or
Ms. Yuvanuch Thepsongvaj (CPA license no.5371) or Ms. Vilaivan
Pholprasert (CPA license no.8420), or Ms. Kanokorn
Phooriphanyawanich (CPA license no.10512), or Ms. Nadsasin
Wattanapaisan (CPA license n0.10767) as the Company’s external
auditors for FY 2021-2022.

5) Review Connected Transactions or Transactions
with Possible Conflicts of Interest

The Audit Committee has reviewed the connected
transactions or the transactions that may lead to conflicts of
interest which must comply to the regulations of the Securities
and Exchange Commission and the Stock Exchange of Thailand
regarding disclosure of information and practice of listed
companies in connected transactions that may cause conflicts
of interest. The Audit Committee is of the opinion that the
connected party transactions were undertaken in the ordinary
course of business, involve no conflicts of interest, equitably,
with acceptable rationality and no irregularity, and with fair and
full disclosure of information.
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6) Review and Monitor the Performance of Internal Audit

The Audit Committee considered and approved
audit plan of the internal audit for the year 2021 which was
prepared in accordance with the results of the corporate risk
assessment, inclusive of determining the importance of each
system to meet business goals of the organization under
changing circumstances, reviewing internal control system for
independence and scope of operation, along with execution
according to the recommendations in the quarterly internal
control assessment report, as well as providing recommendations
to the Internal Audit Department to achieve the goals set by the
audit plan assigned by the Audit Committee and review internal
control evaluation results based on annual audit plan. The Audit
Committee has performed its duties as stated in the revised
Audit Committee Charter and is of the opinion that the Company
has appropriate internal control system to govern an effective
internal audit operation in accordance with international
standards and procedures. Moreover, The Audit Committee
is responsible for evaluating the performance of the Chief
Internal Audit and overall Internal Audit Department in the year
2021, approving the appointment, transferring, removing and
allocating manpower of the Internal Audit Department as deemed
suitable, along with supporting competency development and
advancement of internal audit profession.

7) The Audit Committee’s Performance Reports to the
Board of Directors

The Audit Committee has reported its performance
together with the review of the financial statements presented
to the Board of Directors at least once a quarter, as well as
preparing the Audit Committee’s report to be disclosed in
the Annual Report for the year 2021 in accordance with the
regulations of the Securities and Exchange Commission and
the Stock Exchange of Thailand. During the past year, there has
been no event or situation indicating that such event occurred.
In addition, during the year 2021, the Audit Committee Charter
had been reviewed by examining, evaluating on its adequacy
and appropriateness based on the events or situations that
may change, and was proposed to the Board of Directors for
consideration and approval.

To conclude the year 2021 overview, the Audit
Committee performed its duties independently with knowledge,
competence, prudence and caution to comply with the scope and
responsibilities specified in the Charter of the Audit Committee
and protect the interests of all stakeholders on an equal basis.
The Committee is of the opinion that the Company and its
affiliates’ financial reports were accurate, reliable, with adequate
information disclosure in accordance with the Accounting
Standards and Thai Financial Reporting Standards. Besides,
the Company has implemented a sufficient, appropriate, and
effective internal control and audit system based on international
standard. For the connected transactions or transactions
that may lead to conflict of interest, the Company has strictly
complied with the laws and regulations of the Securities and
Exchange Commission and the Stock Exchange of Thailand,
with procedures for controlling and monitoring operations in
compliance with the Securities and Exchange Act, regulations,
and other laws related to the business of the Company.

On behalf of the Audit Committee

o [

(Associate Professor Tithiphan Chuerboonchai)
Chairman of the Audit Committee
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Report of the Risk Management Committee

for the Year 2021

The Board of Directors of Frasers Property (Thailand) Public
Company Limited believes strongly in proper risk management as
a governing mechanism forthe Companyto achieve its mission and
goals, add value to the business, shareholders and stakeholders
as well as facilitating a robust and sustainable growth. The
Board of Directors has set up Risk Management Committee
consisting of five members as follows: Mr. Chotiphat Bijananda
as Chairman of the Committee, Mr. Panote Sirivadhanabhakdi,
Mr. Uten Lohachitpitaks, Mr. Tithiphan Chuerboonchai and
Mr. Thanapol Sirithanachai as members of the Committee.
Duties of the Board are to regulate and support risk
management operations in line with the company’s strategies and
business goals.

Thailand’s economic condition has been uncertain over
the year caused by both external and internal factors, affecting
the business conduct of the Company. The Risk Management
Committee, therefore, focuses on managing risks with potential
adverse impact to the Company’s business plan and strategy.
A total of four meetings were held by the Risk Management
Committee with key elements as follows:
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1. To review risk management policy, the Risk
Management Committee reviewed and adjusted risk management
policy to reflect current business operations and to comply with
international standard. The policy serves as a framework to
manage overall business of the Company.

2. Toreview the Risk Management Committee Charter,
the Risk Management Committee revised the Risk Management
Committee Charter to ensure appropriateness and compliance
with good corporate governance practices which encourage
the Board of Directors to perform duties concerning a
comprehensive risk assessment and defining risk management
framework, providing an efficient system or procedure for
executives to cope with risk management as well as exploring
potential business opportunities arising from such risks.

3. To consent on risk tolerance limit, the Risk
Management Committee consented on risk tolerance limit
and commanded the primary duty of risk administration
under the responsibility of the Company’s Management.
The Risk Management Committee will give advice about
a comprehensive risk management framework, provide an
efficient system or procedure for executives to cope with risk
management, continuously monitor and evaluate results of risk
management and report to the Board of Directors.

4. To give opinions and advice for risk management
framework, the Risk Management Sub-Committee is responsible
for compilation of the risk profile and assessing significant
risks based on the expected impact on the Company’s goals
and business operations including the risk of environmental,
social areas, respect for human rights, good corporate
governance, and corruption. The Sub-committee designated
a responsible person as the risk owner for each department
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to put in place a proper risk management and mitigation plan,
with ongoing process to monitor the results and report to the
Risk Management Committee. The Risk Management Committee
will then give advice for a comprehensive risk management
framework to enhance efficiency and inform the results to the
Board of Directors.

Emerging Risks over the next 3-5 years potentially have
significant implications on the Company’s business operations
and goals. The Risk Management Committee therefore has made
recommendations for the emerging risks in 2021, consisting of:
Risk from the Coronavirus (COVID-19) pandemic and Risk of
Compliance with the Personal Data Protection Act (PDPA).

5. Torequire risk managementtraining as a compulsory
course for employees, the Risk Management Committee approved
a regular training arrangement on risk knowledge and risk
management for the employees of the Company, so everyone
understands and constantly aware of risk management
importance. Over the fiscal year, the Company has invited
external experts who are well recognized and qualified with
experience to host the training for the Company.

Throughout the year the Risk Management Committee
has been determined to perform its duties to monitor and
evaluate risks of the Company. The shareholders and other
stakeholders can be assured that the Company has a robust
risk management procedure to effectively manage the crucial
risks and avoid potential impact on the Company’s operation
and performance over the long term.

N

/

(Mr. Chotiphat Bijananda)
Chairman of the Risk Management Committee
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Report of the Corporate Governance
and Sustainable Development Committee

for the Year 2021

Frasers Property (Thailand) Public Company Limited, the
“Company”, is strongly committed to driving its organization
towards sustainable development. Furthermore, it places a great
importance on Ethics and Code of Business Conduct that are fair
to all stakeholders, including the society and the environment on
the basis of integrity, anti-corruption in all forms and transparent
business operations that every process can be verified,
for the maximum interests of shareholders in the long run.

Thus, the Corporate Governance and Sustainable
Development Committee has been assigned by the Board of
Directors, to supervise and monitor its business operations,
aligned with the aforementioned guidelines, including the
principles of Good Corporate Governance for listed companies
by the Securities and Exchange Commission and the principles of
Good Corporate Governance stipulated by the Stock Exchange
of Thailand. In addition, it also includes the duties to perform
an annual review and suggest guidelines to improve the
Good Corporate Governance and Sustainable Development
Policy to suit the situations.
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Infiscal year 2021, (1 October 2020 to 30 September 2021),
four members of the Corporate Governance and Sustainable
Development Committee, namely Mr. Chainoi Puankosoom as
the Chairman, Associate Professor Thitiphan Chueboonchai,
Mr. Uthen Lohachitpitak, and Mr. Thanapol Sirithanachai as
the committee members, held a total of 4 meetings, with full
meeting attendance of each. In order to proceed it, the Corporate
Secretary has acted as secretary of its meetings and perform
a duty to report the monitoring and the evaluation of the
performance,related to Good Corporate Governance of
all departments for the committee’s consideration or
acknowledgement.

The materiality from the meetings can be summarized
as follows:

1) After the merger of the Company and the Golden Land
Property Development Plc., the Corporate Governance
Policy including various practices related to Good
Corporate Governance, Code of Business Conduct, and
Anti-Corruption Policy, have been reviewed and revised.
The objective is to make it suitable for the new organizational
structure, covering the Company’s businesses, its subsidiaries
and joint-venture companies. Then, it was presented to the Board
of Directors for approval.

2) Supervise the Company, including its subsidiaries and
joint-venture companies to emphasize the sustainable
development. It is formulated as a business strategy that
must adhere to a good governance and take into account
the potential impacts towards all stakeholders. In addition,
it also includes the society and the environment, leading to
the creation of value-added for the organization in the long run.
As a result, it can help reduce the risks that may occur in the
future as well.

3) Duetothe severe escalation of the COVID-19 epidemic,
The Corporate Governance and Sustainable Development
Committee decided to hold the Annual General Meeting of
Shareholders for the year 2021 by an electronic media (e-AGM)
in January 2021 with appropriate completion in all aspects.
Moreover, it also provided the opportunity for shareholders
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to propose meeting agendas and to nominate candidates
to be selected as directors. On the other hand, the quality of
the Annual General Meeting of Shareholders (AGM Checklist
2020) was assessed and achieved full score of 100 by the Thai
Investors Association. Additionally, the Company has also
achieved a 5-star rating on Good Corporate Governance, at
a level of “Excellent”. It is in accordance with the Corporate
Governance Report of Thai Listed Companies (CGR)) 2021
by the Thai Institute of Directors.

4) There was a Board of Directors meeting held without
executives or executive directors. So that, directors can freely
exchange opinions on the management of the Company’s
business.

5) The performance evaluation was conducted for the
Board of Directors and individual, including all sub-committees.

6) Promote the corporate social activities in terms of
environmental conservation and sustainable development. It also
includes a support to the government sector in providing a space
for vaccination and establishing field hospitals. This is to mitigate
the impacts of the COVID-19 epidemic for the general public.

7) Supervise the Company to conduct an Annual
Report 56-1 or One Report with full disclosure of sustainability
information.

8) Supervise the Company, including its subsidiaries and
joint-venture companies to comply with the Good Corporate
Governance Policy and the Anti-Corruption Policy, as well as to
strictly perform in accordance with the guidelines for sustainable
development. The performance would be periodically evaluated
by the Corporate Governance Department.

In summary, the Corporate Governance and
Sustainable Development Committee agreed in opinion that
the aforementioned actions have reflected the Company’s
commitment in conducting its business with ethics, transparency,
and good governance. It takes into account all stakeholders inits
business value chain, including the society and the environment
strictly, with clear goals in developing the corporate sustainability

/
oL
,‘L/‘%

(Mr. Chainoi Puankosoom)

in the long run.

Chairman of the Corporate Governance
and Sustainable Development Committee
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Policy and Business Overview

Vision
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To be a leading provider of integrated

real estate platform with commitment to create
memorable and enriching experience to all
stakeholders for sustainable growth.

Mission

Our mission is to be the leading operator and developer of an integrated
property platform across multi-asset classes spanning residential, industrial,
and commercial sector. We thrive to be at the forefront, driving the industry

forward and creating values through technology and innovative solutions
that uplift our core competencies and long-term competitiveness. Driven
by a unifying idea that experience matters, we are committed to deliver

customer centric solutions and enriching experiences to our customers.

Business Goals

We aim to strengthen business foundation by delivering a well-balanced
portfolio with sustainable recurring income. We are committed to
maintain our leading position in the industrial property business;
become top five leading developer in residential property sector with
growing revenue and strengthening brand awareness; and continue to
expand in the commercial property business with new mixed-use
development project in strategic locations. Being a main sponsor

of our REITs, we are determined to support and grow our REIT platform
with high quality assets for sustainable return to unitholders. We focus on
recruiting talents and enhancing overall organizational capability to drive
successful execution of corporate strategy over the long term.
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Strategy

Frasers Property Thailand is well positioned to become the country’s
leading property developer based on our core strategies as followed;

7\ Investment and Partnership 7\ Customer Centric Initiatives
Value accretive joint ventures Creating memorable and enriching
to propelling a new height of experiences for our customers

business growth

7\ Innovation and Data 7\ Multi Asset Class Platform
Capitalizing on technology Development
and digital revolution for Integrated real estate platform
a resilient tomorrow with diversified portfolio across

asset classes

Corporate values

|
O \\ I’
' A g
O-0 —

Collaborative Progressive Respectful Real
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Significant Developments
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During the past three years, significant developments of the company

were as followed:

Fiscal Year 2019
e October 2018

TRA Land Development Co., Ltd (“TRA"), a joint venture
between the Company (50%), Rojana (25%) and Asia Industrial
Estate Co., Ltd. (“AIE") (25%), won the auction at Samutprakan
Legal Execution Department for a 4,315-rai plot of land located
on Bangna-Trad Road KM.32, Bang Bo, Samutprakan with total
bidding amount of THB 8,914 million.

e January 2019

The Company jointly established Bangkok Logistics Park
Co., Ltd. with Sahathai Terminal PLC (“Sahathai”) with registered
and paid-up capital of THB 300 million. The JV Company is 75%
owned by the Company and 25% owned by Sahathai, with an
objective to develop modern logistic park and distribution center
located at Poochaosamingprai, a new strategic location near
Bangkok in response to the needs of our alliances’ customers
and entrepreneurs in E-commerce, logistics, and shipping that
have been growing significantly.

The company has rebranded its official name and brand
from “TICON Industrial Connection PLC” to “Frasers Property
(Thailand) PLC” and changed its trading ticker on the Stock
Exchange of Thailand (“SET") from “TICON” to “FPT". This marks
a new start under the global brand of “Frasers Property”.

e February 2019

Board of Directors Meeting approved the acquisition of
Golden Land Property Development PLC (“GOLD”) by means of
a voluntary tender offer for 2,323.72 million shares at the offering
price of THB 8.50 per share, totaling THB 19,752 million. The
tender offer period was from 5 June 2019 to 8 August 2019. The
result of tender offer showed that GOLD’s shareholders sold
a total of 2,195.9 million shares to the Company, representing
94.50% shareholding at total value of THB 18,665 million

e April 2019

FPT acquired 10% of total ordinary shares of PBA
International Pte. Ltd. (“PBAI”), which provides robotics and
automation solutions and services in Singapore. In addition,
Automation Asset Co., Ltd, a wholly-owned subsidiary of the
Company has formed a joint venture with PBA Systems Pte. Ltd,
a subsidiary of PBAI to establish PBA robotics (Thailand) Co., Ltd.
to operate a business in relation to providing robotics and
automation solutions and services for factories and warehouses.
The JV Company is 51% owned by Automation Assets and 49%
owned by PBA Systems with registered capital of THB 1 million.

Frasers Property Industrial (Thailand) Co., Ltd. (“FPIT"),
a wholly-owned subsidiary of the Company, has formed a joint
venture with Mitsui Fudosan Asia (Thailand) Co., Ltd. (“MFAT")
to establish Bangpakong Logistics Park Co., Ltd. (“BLP”) and
Wangnoi Logistics Park Co., Ltd. (“WLP"”) to develop and manage
warehouses for rent and logistics facilities in Thailand. The
JV Company is 51% held by FPIT and 49% held by MFAT with
registered capital of THB 295.6 million for BLP and THB 1 million
for WLP.

e July 2019

Board of Directors Meeting approved the issuance and
offering of newly-issued ordinary shares in the amount not
exceeding 182.62 million shares with a par value of THB 1 per
share via private placement at the final offering price of THB
17.90 per share, totaling THB 3,268.91 million. The transaction
was under general mandate, as approved by the 2019 AGM held
on 25 January 2019, resulted in the Company’s paid-up capital
changing from THB 1,834.14 million to the new paid-up capital of
THB 2,016.76 million. The issuance will increase the Company’s
free float and liquidity of FPT shares, expand its shareholder base
and enhance working capital and capital for further business
expansion.
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e August 2019

The Company acquired 100% of total shares of System
Assets Co., Ltd. (“System Assets”), a company engaging in the
property development business inthe amount of 40,000,000 shares
(THB 10 per share), totaling THB 400 million. System Assets holds
an ownership in land plot at Bangkapi District, Bangkok which
the Company has planned to utilize for property development
project in the future.

Fiscal Year 2020
October 2019

The Board of Directors meeting resolved to approve the
establishment of a new wholly-owned subsidiary, Frasers Property
(Thailand) Treasury Center Co., Ltd., with an objective to be the
treasury center for the Group of Company under a registered
Capital of THB 10 million, consisting of 1 million ordinary shares
with a par value of THB 10 per share.

e March 2020

The Company reported to the SET that Shanghai TICON
Investment Management Co., Ltd., a wholly-owned subsidiary
in China, completed its dissolution since the subsidiary had
not been operated.

e May 2020

The Board of Directors meeting resolved to approve the
allotment of newly-issued ordinary shares in the amount not
exceeding 15% of the Company’s paid-up capital with a par
value of THB 1 for the purpose of an offering for sale to the
Company’s existing shareholders through a rights offering
under the general mandate. The allocation ratio was 1 existing
ordinary shares to 0.15 newly-issued ordinary shares at
the offering price of THB 10.60 per share. The subscription
period for the newly-issued ordinary shares was from 29 June
2020 to 3 July 2020.

The Company has approved and submitted the tender
offer for all the securities of GOLD for delisting from the SET
at a tender price at THB 8.50 per share in accordance with the
business plan after the conditional voluntary tender offer as
specified in the tender offer document (Form 247-4) dated
4 June 2019.

Corporate Governance

Financial Statements

e September 2019

Board of Directors Meeting approved tender offer to delist
the securities of GOLD from the SET. The Company intended to
make the tender offer for all the shares of GOLD thereof.

e June 2020

The Board of Directors meeting on 18 June 2020 resolved
to appoint Mr. Thanapol Sirithanachai as Country Chief Executive
Officer of FPT, effective from 17 August 2020.

e July 2020

The Company successfully raised THB 3,206.65 million
via rights offering of 302.5 million shares with oversubscription
demand from shareholders, leading to an increased paid-up
capital to THB 28,138 million. The newly paid-up shares were
registered with Ministry of Commerce and started trading on
the SET on 14 July 2020.

Since September 2019, Board of Directors Meeting
resolved to approve a tender offer for delisting the securities
of GOLD from the SET. At present, the Company successfully
completed the tender offer for the securities of GOLD with
a total of 87.8 million shares at an offering price of THB 8.50
per share amounting to a total value of THB 746.4 million.
The tender offer period started from 20 May 2020 to 23 Jul 2020,
with closing results represented a shareholding of 99.43 %
inthe total outstanding shares of GOLD, making FPT the majority
shareholder of GOLD.

e August 2020

The Company has completed the delisting process of
the securities of GOLD according to the required procedure of
the SET. On 4 August 2020, the SET approved the delisting of
GOLD’s common stocks with effect from 11 August 2020 while
the last trading day was on 10 August 2020.
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Fiscal Year 2021
e November 2020

The Board of Directors’ Meeting has resolved
to approve Golden Land Property Development Public
Company Limited, a subsidiary of the Company, to acquire
all of the shares in Univentures REIT Management Co., Ltd.
(“UVRM”), which is a real estate investment trust manager
(REIT manager), in an amount of 100 percent of all of the shares
in UVRM from Univentures Public Company Limited, having the
total value of THB 32,000,000. This investment is in accordance
with the growth strategy of the Company in relation to
investments and real estate business development.

e March 2021

The Company has incorporated eight new subsidiaries
in Vietnam and in Singapore to support the business operation
in Vietnam as well as overseas expansion of the Group Company
in the future, with Frasers Property Thailand (Vietnam) Pte. Ltd.
as a center of investing in Vietnam alongside other entities to
support investment plan of the group comprising New Motion
Pte. Ltd., Alps Ventura Pte. Ltd., Grand Trail Holdings Pte.
Ltd., Amigos An Phu Holding Pte. Ltd., Amigos An Phu (Singapore)
Pte. Ltd., Grand Trail Investment Pte. Ltd., and New Motion
Industrial Co., Ltd. With an objective to develop real estate
industry in Vietnam, New Motion Industrial Co. Ltd, has engaged
in the acquisition of land located in Binh Duong City for
development of industrial zone and logistics to support
industrial estate as well as factory and warehouse leasing
operation in Vietnam. The total value of the transaction was USD
47.6 million or THB 1,435.2 million. (based on Bank of Thailand
exchange rate as at 3 March 2021 which is the completion date
of the transaction)

The Board of Director’'s Meeting resolved to approve
Golden Land (May Fair) Co., Ltd. (“GOLD MF”), an indirect
subsidiary of the Company to offer the purchase proposal
of remaining leasehold rights in land and building in Mayfair
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Marriot Executive Apartment Project, located at Soi Lang Suan,
Lumpini Subdistrict, Pathumwan Bangkok under the Land
and Building Lease Agreement entered into by and between
GOLDMF and GOLD Property Fund (Leasehold) (“GOLDPF”)
which has the remaining leasehold rights of approximately
46 years including all of the Project’s properties, furniture
and devices, as well as all existing incentives which GOLDPF has
in the Project, under an offering price equivalent to THB 1,743
million, in order to enhance the Project’s revenue generation
capabilities in the future. The Offer to Purchase transaction is
subject to further consideration of GOLDPF in compliance with
relevant regulations including obtaining relevant consent, waiver
or approval from relevant third parties or authorities (if any).

Frasers Property Industrial (Thailand) Company Limited
(“FPIT”), a subsidiary of the Company received a transfer of
additional ordinary shares in Wangnoi Logistics Park Company
Limited from a former shareholder, in a total portion of 49% of the
total issued shares. Such transaction has caused the increase of
the Company including its subsidiaries’ shareholding proportion
in Wangnoi Logistics Park Company Limited from 51% to 100%.

o April 2021

The Board of Executive Committee’s Meeting has resolved
to approve Golden Land Property Development Public Company
Limited, the Company’s subsidiary, to acquire the ordinary
shares in the aggregate amount of 5,000,000 shares equivalent
to 100% of the total ordinary shares in Silom Corporation
Company Limited, including acceptance of the assignment of
the right to receive payment under the promissory notes
issued by Silom Corporation Company Limited to its existing
shareholder in the amount of THB 457,344,170, altogether
equivalent to the total transaction value at THB 1,090 million,
with the objective for investment in Silom Centre Project to
operate rental office and retail space located at Silom and
Rama IV Junction on Silom Road.
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Factories
managed by the Company

Ayutthaya <

Bang Pa-In Industrial Estate - 15

Hi-Tech Industrial Estate 4 40

Rojana Industrial Park -

Ayutthaya 15 60
‘ 134 Factories

Pathumthani <
Navanakorn Industrial

Promotion Zone 2 23
‘ 25 Factories

Bangkok <

Lat Krabang Industrial Estate - 1

w 1 Factory

Samutprakan <

Bangpoo Industrial Estate - 13
Asia Industrial Estate 28 -
Frasers Property Logistics

Center (Bangplee 2) 2 -

J‘ 43 Factories

< FPT
< FTREIT
* Excluding the areas for future development

Locations®

Prachinburi

Kabinburi Industrial Zone 7 -
Rojana Industrial Park -

Prachinburi 8 -

* 15 Factories

Chonburi

Amata City Chonburi

Industrial Estate 1 104
Laemchabang

Industrial Estate 30 -

Hemaraj Chonburi

Industrial Estate - 7

Pinthong Industrial Estates

(8 locations) - a1

193 Factories

Rayong
Amata City Rayong
Industrial Estate 5 38

‘ 43 Factories
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Warehouses
managed by the Company

Lamphun <
Frasers Property Logistics
Center (Lamphun) 9

‘ 9 Units

Ayutthaya

Frasers Property Loglstlcs
Center (Wangnoi 1)
Frasers Property Logistics
Park (Wangnoi 2)

Frasers Property Logistics
Center (Rojana Ayutthaya)
Cold Storage (CTD)**

W 440

Samutsakhon
Frasers Property Logistics
Center (Samutsakhon) 2

“ 2 Units

Samutprakan <

14 8

28

Provinces Locations®

Frasers Property Logistics

Center (Bangplee 1-6) n 47

Frasers Property Logistics
Center (Bangplee 2) 5

JlP 63 00

Chonburi <
Frasers Property Logistics
Center (Laemchabang 1)
Frasers Property Logistics
Park (Laemchabang 2)

Frasers Property Logistics
Park (Laemchabang 3)

Frasers Property Logistics
Center (Eastern Seaboard 1 A)
Frasers Property Logistics
Center (Eastern Seaboard 2 A)
Frasers Property Logistics
Park (Eastern Seaboard 3)
Frasers Property Logistics
Park (Sriracha)

Frasers Property Logistics
Center (Bowin)

Frasers Property Logistics
Center (Phan Thong 1)
Frasers Property Logistics
Center (Amata City Chonburi)

173 gam

18 26

10 6

1
~N

< FPT
< FTREIT

* Excluding the areas for future development

** Sale and leaseback agreement

—> Khon Kaen
Frasers Property Logistics Park
(Khon Kaen) 14

1 14 Units

Prachinburi
Frasers Property Logistics Center
(Rojana Prachinburi) -

* 8 Units

\]

Chachoengsao
Frasers Property
Logistics Park (Bangna) 26

N 109 Units

A\

Rayong

Frasers Property Logistics

Center (Eastern Seaboard 1 B) 4
Frasers Property Logistics

Center (Amata City Rayong) n

2.

12
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Residential and

Commercial Properties
managed by the Company

Chiang Rai

Single-d

ached house

Townhome

Chiang Mai

Townhome

Ayutthaya
Townhome

Nonthaburi

Semi-detached house
Townhome

Bangkok
Single-detached house
Semi-detached house
Townhome

Commercial Properties Projects

FYI Center
Goldenland Building
Sathorn Square

Park Venture Ecoplex
W Hotel Bangkok

Modena by Fraser Bangkok
The Ascott Sathorn and Sky Villas
Mayfair Marriott Executive Apartment

Samyan Mitrtown

Samutprakarn
Semi-detached house
Townhome

1 Project
1 Project

2 Projects

FoooUeN

1 Project

X o0

2 Projects
7 Projects

10 Projects

7 Projects

12 Projects

<
<

2 Projects
4 Projects

63

Projects

Khon Kaen
Semi-detached house

Nakorn Rachasima
Semi-detached house

Pathumthani
Single-detached house

Townhome

Chachoengsao
Townhome

Chonburi

Townhome

Samutsakhon
Single-detached house
Semi-detached house
Townhome

1 Project

1 Project

1 Project
4 Projects

1 Project

3 Projects

1 Project
1 Project
1 Project
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Nature of Business

1. FPT Business Overview

Frasers Property (Thailand) Public Company Limited
(“the Company”), formerly known as TICON Industrial
Connection PCL (“TICON") was established in 1990 and listed on
the Stock Exchange of Thailand in 2002. The Company engages
in development and management of industrial properties for
ready-built factory and ready-built warehouse located inside
and outside industrial estate. Subsequent to the major flood in
2011, the Company had made a strategic shift of its portfolio
following the relocation of manufacturing base from the Northern
and Central region to the new area, with its business strategy
to maintain occupancy rate and tenant base. After Frasers
Property Group has become our major shareholder, the Company
pursued more development initiatives in Built-to-Suit industrial
property to strengthen and enhance its capability to compete
in the long run.

In 2019, the Company was officially rebranded to
“Frasers Property (Thailand) PLC” and traded on the Stock
Exchange of Thailand under a new trading ticker “FPT”, with
commencement of a new business platform under the global
brand “Frasers Property”. The Company is now a member of
Frasers Property Limited, a multi-national company listed on the
Singapore Stock Exchange that owns, develops and manages
a diversified portfolio in 5 real estate asset classes including
serviced apartment and hospitality, residential, commercial and
business park, retail, and industrial property across Singapore,
Australia, Europe, China and Southeast Asia. Underlying the
strategic direction of the Group Company, the Company made
an announcement to acquire the business of Golden Land
Property Development Public Company Limited (“GOLD"”) The
rationale and benefits of this transaction were to expand the
business of the Company into a quality platform in residential,
commercial and hospitality property sectors and become the
1st fully integrated real estate platform in Thailand.
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During 2020, the Company moved its headquarter
to Mitrtown Office Tower and announced the success of
organizational integration with GOLD, an important step to
become one of Thailand’s top five real estate developers.
Currently, the operations have been fully integrated under
the One Platform strategy with One culture and One unifying
corporate purpose, ‘Inspiring Experiences, Creating Places for
Good'’ to guide a business direction towards sustainability and
resilience, while undertaking a transformation to strengthen
its operation and reconfigure the work approach to address
evolving customer behaviors. Underlying the strategic direction,
the Company integrates multi-asset class development and
management capabilities with an aim to solidify business
foundation for promoting the next level of growth platform. With
a balance and diversified portfolio further enhancing income
resilience, the Company strives to deliver long-term value
for a sustainable return, while leveraging on investment and
partnership as well as embracing innovation and technology to
enhance competitiveness across all dimensions. By creating a
future-ready business and solution well-served to the dynamic
needs of real estate sector, the Company adheres to a principle
of good corporate governance for the benefits of customers,
communities, societies, and environment.

Overall company structure comprises 3 businesses as
followed;

1. Residential Property Business

2. Commercial Property Business
Industrial Property and Investments in Related
Business
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2. Revenue Structure

For the fiscal year 2021 (October 2020 - September 2021), the Company’s revenue structure was contributed from sales
of residential real estate, gain on sales of industrial properties as well as rental and related services revenue from industrial and

commercial property.
Unit : THB thousand

Consolidated Financial Statement
B T

Revenue from sales of real estate 15,552,858 72.10 14,648,050 71.42 11,426,709 72.68%
Rental and related services revenue 2,758,501 12.79 2,751,771 13.42 2,191,931 13.94%
Revenue from hotel business 565,826 2,62 331,434 1.62 162,649 1.03%
Management fee income 540,902 2.51 666,702 3.25 716,356 4.56%
Investment income 186,893 0.87 77,098 0.38 74,089 0.47%
Gain on sales of investments in associates and 10,322 0.05 384,270 1.87 20,330 0.13%
subsidiaries
Gain on sales of investment properties 1,710,149 7.93 1,360,602 6.63 860,552 5.47%
Other income 245,902 1.13 288,150 1.41 268,400 1.71%
Total Revenue 21,571,353 100.0 20,490,369 100.00 15,721,016  100.00

*Note The Company restated its FY2019 consolidated financial statement after the consolidation of Golden Land Property Development PLC

under the common control basis.

3. Segmental Business Operations
3.1 Residential Property Business
Business Operation

The Company and its subsidiaries engage in the real estate development business that offers a wide range of residential
products, brands and development styles. The development includes low rise residential projects that offer sales of single-detached
houses, semi-detached houses, and townhomes. The development tasks comprise infrastructure work within each development
project, and for all product pricing, which are differentiated by product lines under different brands to cover diverse market segments
and different clienteles.

The product brands for the Company and its Group are:

THE

GRAND ALPINA 15- 40 MB

Single-detached
House

6-15MB

Semi-detached
5-10 MB
house
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Product Type ‘ Brand ‘ Price Range
2-3 Story Townhome 3-6MB
2 Story Townhome 2-4MB
4 Story Shophouse 5-7MB

As of 30 September 2021, there was a total of 63 active projects with detailed project value, sales value, and income

as follows:

‘ Project Detail Transfer Remaining Units
Projects N‘f‘ of Project ) Project No. of Project : Project
Projects Value i Value units Value (MB) i Value
(MB) (MB) (MB)
Golden Town 33 11,839 34,406 6,743 20,676 6,481 19,809 5,096 13,730
Golden City 2 286 1,438 169 864 162 827 117 574
Total Townhome Projects 35 12,125 35,844 6,912 21,540 6,643 20,636 5,213 13,156
Golden Neo 15 3,497 18,277 1,401 8,148 1,281 7,371 2,096 10,129
Total Semi-detached
house Projects 15 3,497 18,277 1,401 8,148 1,281 7,371 2,096 10,129
Grandio 6 1,149 12,504 462 4,744 399 3,834 687 7,760
The Grand 4 494 9,624 400 7,153 398 7,080 94 2,471
Golden Village 1 99 462 56 276 52 258 43 186
Golden Prestige 1 152 1,337 151 1,326 149 1,308 1 11
Two Grand Monaco 1 77 1,947 62 1,673 59 1,603 15 274
Total Single-detached 13 1,971 25,874 1,131 15,172 1,057 14,083 840 10,702

House Projects

Grand Total 63 17,593 79,995 9,444 44,860 8,981 42,090 8,149 33,987
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2021 Residential Project Development Plan

Corporate Governance

Financial Statements

In 2021, the Company launched 14 new residential projects with total project value of Baht 19 billion, comprising product

categories as followed:
Townhome 5 Projects
Semi-detached house 5 Projects

Single-detached house 2 Projects
Upcountry 2 Projects

1. Golden Town Petchkasem 81

Pre-Sale Date : 7 -8 November 2020

Project Detail : 2 Story Townhome
No. of units : 314 Units
Project Value : 1,046 MB

4. Golden Neo Suksawat-Rama 3

Pre-Sale Date : 13 -14 February 2021

Project Detail : 2-Story
Semi-detached House

No. of units  : 215 Units

Project Value : 1,595 MB

2. Golden Neo 2 Bangkae

Pre-Sale Date :
: 2-Story

Project Detail

No. of units
Project Value

14 - 15 November 2020

Semi-detached House

: 172 Units
: 1,164 MB

5. Golden Neo Sukhumvit-Lasalle

Pre-Sale Date
Project Detail

No. of units
Project Value

: 20 - 21 February 2021
: 2-Story

Semi-detached House

: 154 Units
: 1,416 MB

3. Golden Town 2
Ramintra-Wongwaen

Pre-Sale Date : 6 - 7 February 2021
Project Detail : 2 Story Townhome
No. of units  : 289 Units

Project Value : 940 MB

6. Golden Town
Sukhumvit-Lasalle

Pre-Sale Date : 27 -28 February 2021
Project Detail : 2 Story Townhome
No. of units  : 239 Units

Project Value : 914 MB
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7. Golden Neo
Ngamwongwan-Prachachuen

Pre-Sale Date
Project Detail

No. of units
Project Value

: 6 -7 March 2021
. 2-Story

Semi-detached House

: 118 Units
: 979 MB

10. Golden Town
Ratchapruk-Rama 5

Pre-Sale Date :
Project Detail :
: 193 Units
: 676 MB

No. of units
Project Value

22 - 23 May 2021
2 Story Townhome

13. Grandio Suksawat-Rama 3

Pre-Sale Date :
. 2-Story

Project Detail

No. of units
Project Value

5 -6 June 2021

Single-detached House

: 96 Units
: 1,388 MB

8. Golden Town
Suksawat-Rama 3

Pre-Sale Date : 6 -7 March 2021
Project Detail : 2 Story Townhome
No. of units  : 433 Units

Project Value : 1,613 MB

11. Golden Town
Angsila-Sukhumvit

Pre-Sale Date :
Project Detail :

22 - 23 May 2021
2 Story Townhome
492 Units

1,186 MB

No. of units
Project Value

14. Grandio Sathorn

Pre-Sale Date : 21 - 22 August 2021

Project Detail : 2-Story

Single-detached House

: 189 Units
: 2,477 MB

No. of units
Project Value
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9. Golden Neo Khonkaen-Bueng
Kaennakhon

Pre-Sale Date :
. 2-Story

Project Detail

No. of units
Project Value

8 - 9 May 2021

Semi-detached House

: 261 Units
: 692 MB

12. Golden Neo
Siriraj-Ratchapruek

Pre-Sale Date :
Project Detail :

No. of units

Project Value :

29 - 30 May 2021
2-Story
Semi-detached House

: 236 Units

2,060 MB
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Business Innovation

The company has a policy to optimize its operating platform through technology and innovation as a crucial part of
long-term strategy to enhance competitiveness. In 2021, the company launched Home+ application to provide a communication
channel and one-stop solution for residential customers throughout sales and service process, with comprehensive information
on the housing project details in the portfolio, home booking, loan application, home inspection, settlement and transfer service,
as well as exclusive privilege programs. With a range of professional service support to take care of home arrangement,
we engage and fulfill our customer experiences through lifestyle activities bundled with privilege offering both online and

offline. The application is available for Fraser property home’s customer and all customers.

Market and Competition

Industry Overview

Overall residential sales in the first half of 2021, especially in Bangkok and its vicinity, the housing market saw a 38% increase
in the sales or up by 10,369 units, when compared with the same period of previous year. First-half sales of residential units were

as follows:

The number of single-detached house sales in the first half of 2021 totaled 5,717 units, an increase of 16% Y-o-Y.
The number of semi-detached house sales in the first half of 2021 totaled 3,639 units, an increase of 113% Y-o-Y.
The number of townhome sales in the first half of 2021 totaled 14,282 units, an increase of 68% Y-o-Y.

The number of condominium sales in the first half of 2021 totaled 14,066 units, an increase of 15% Y-o-Y.
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The number of residential units sold in six months from 2020 to the first half of 2021, categorized by product were shown in

the following chart:

Half year sales of residential units during 2020 - 2021

20,000
16,759
14,282
15,000 14,066
12,035 12,188
&
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)
4917 >77 5717
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2,634
1,708 .
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Single-detached house Semi-detached house Townhome Condominium

Source : Agency for Real Estate Affairs (AREA)

Considering the figures of newly-launched residential units, the total number reached 30,028 units in the first half of 2021,
a decrease of 46% when compared with the first half of 2020. The residential units launched in the first half of this year were

as follows:

e The number of new single-detached house units launched in the first half of 2021 totaled 3,001 units, a decrease

of 33% Y-o-Y.
e The number of new semi-detached house units launched in the first half of 2021 totaled 2,870 units, an increase

of 9% Y-o-Y.
e The number of new townhome units launched in the first half of 2021 totaled 9,211 units, a decrease of 34% Y-o-Y.
e The number of new condominium units launched in the first half of 2021 totaled 9,959 units, an increase of 13% Y-o-Y.

The number of residential units launched in six months from 2020 until the first half of 2021, categorized by product, were

shown in the following chart:

Half year residential units launched during 2020 - 2021
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Source : Agency for Real Estate Affairs (AREA)
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In comparison with the new residential units launched in the first half of 2021, condominium units ranked the highest, followed
by townhome and single-detached house, respectively.

B Single-detached house
Semi-detached house
Townhome

B Condominium

Source : Agency for Real Estate Affairs (AREA)

Business Strategy

As competition in residential market has been intensified with many veteran key players, together with customer exercising
more rationale in making a home purchase decision, the Company sets forth key strategies to stay competitive as followed;

e Home Product Design Strategy

Given a change of customer behavior and a variety of product offering in the market, the Company has developed marketing
strategies that response to consumer needs by providing a wide selection of product brands and price ranges. The Company also
pays continuing attention to behavioral research of each consumer segment. The focus is on a design principle regarding the space
utilization, optimization and product innovations. Additionally, the Company also modernizes its townhome features, and develops
its semi-detached house with comparable or greater functionality than the single-detached houses offered by other rivals in the
same location. Its competitive edge is derived from offering outstanding products at appropriate prices for each target niche as
its motto of “An Affordable Stylish Living”.

e Location Strategy

The Company pays attention to site selection and chooses its sites according to selection criteria and customer’s varying
needs by segments. There are 4 main criteria for location strategy as follow;

1) Accessibility Choosing a location that is conveniently accessible in line with market demand.

2) Community Buying land especially in the urban city with higher land prices yet a strong demand.

3) Near Facility Locating near facilities such as markets and malls. Furthermore, the Company also recognizes
the importance of the urbanization and future telecommunication infrastructure alongside the rising land
prices. We maintain our competitiveness by securing suitable land bank for future developments.

4) Visibility Enhanced product’s appeal with the eye-catching design.
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e Pricing Strategy

As for the product pricing, the Company shall first
undertake market surveys for its targeted locations which
also includes pricing, promotion campaigns, product ranges,
project conditions, and other aspects to perform a regular and
continuous assessment. This helps the team to understand the
market landscape and execute the right strategies by offering
features that exceed the leader’s pricing with an emphasis on
value-for-money propositions in terms of costing, location and
development concept. The Company ensures the right product-
market fit and delivers the value to win trust and willingness to
spend from customers.

e Marketing and Promotion Strategy

Itis the Company’s policy to use various media channels
and a combination thereof to disseminate information on its
projects to be best accessible to its clientele and general
consumers. Those channels include:

1) Billboard ads and billboard signs promoting
Frasers Home projects.

2) Advertisements via media channels such as radio,
newspaper and magazine.

3) Mobile SMS to target groups during its sales
promotion periods and other corporate events.

4) Internet and other social media such as its
corporate website: https://www.frasersproperty.
co.th/en, Facebook, Instagram, as well as Web
Banners on main real estate websites and target
group’s frequently visited websites.

5) Online advertisements e.g. Shopee, live housing
auction, and Application Home+

6) Customer word of mouth and recommendation
from existing customers in the Company “Member
Gets Member” program.

The Company likewise pays attention to its advertisement
and public relations with key focus on showcasing unique,
modern, attractive, conceivable and informative attributes.

e Cost Management Strategy

The Company manages its own construction work, by
dividing the tasks into different phases such as foundation work,
plaster work, constructing ensembles, flooring and roofing, etc.
The Company hires experienced contractors with expertise to
undertake the construction tasks and manages the contracts
by sending its own teams including engineers and foremen
to monitor the construction work to ensure its standards and
conformity with prescribed specifications. As the Company
procures its own material supply, it is able to efficiently manage
and control the construction costs. In addition, the Company
established a quality development unit to conduct research
and development activities for new construction methods and
technical innovations to improve the Company’s scalability,
cost-effectiveness, and quality excellence of its products and
services to maintain a competitive advantage.
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Product and Service Sourcing
e Land

The Company selects land for project development
in its current locations where the customer base is visible to
supplant its replenishing product in the old projects. It also
seeks different new locations to diversify business risks. The
Company places great importance on the procurement of land
for project development as a key competitive factor.

The higher costs of land that quickly escalated during
the past few years have increased the Company’s development
costs. Nevertheless, the Company has been trying to search
for development land in appropriate locations at reasonable
prices, as well as maintaining its large supply of land bank which
comprises vacant land in good locations suitable for various
future developments in a single location. These land parcels
may not be next to the BTS stations, or close to entrances and
exits to the expressway, but they have easy communication
and transportation access which allow for easy travel. The
land acquisition and development process starts with market
survey and research performed by its internal business team.
The surveys and research cover market conditions, market
competition, and consumer behavior. Their findings and
results will then be evaluated and used to determine relevant
conceptual planning, suitable location targets, and potential
project feasibilities to be submitted to the Executive Committee
for considerations and decisions.

The Company adopts three following practices to identify
and acquire potential sites for future development:

1. Real estate agents propose potential land plots
to the Company, or the Company specifies
preferable site locations and assigns real
estate agents to proceed with land acquisition
procedures.

2. The Company’s representatives make a direct
contact with landowners to acquire target plots.

3. Advertisements for purchases of potential sites
are placed in print media and on the internet.

e Construction Material

The Company negotiates with construction material
suppliers to obtain quality products at a fair and reasonable
price through its own procurement of construction materials.
Suppliers are required to give confirmation of quotes for certain
materials over a six-month period. Purchases of supplies in large
quantities enable the Company to well negotiate their prices and
be capable of controlling its construction costs. Its procurement
department shall monitor the price movements of construction
materials, make assessments, and calculate the estimated
construction costs. In general, prices of construction materials
fluctuate within the estimated ranges. In the event that the prices
deviated from the estimated ranges, the Company would then
seek for choices of alternative materials that can be substituted
in terms of usage and quality.
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e Project Development

The Company shall undertake a feasibility study on the sales and development of the project. The sales department, marketing
department, and business development department shall jointly perform a market survey and work together on project design
and price setting. Upon the acquisition of its targeted land plot, the Company shall then start the relevant process on architectural
design; either using its in-house architectural team or contracting an outside architectural firm to do the design work for its projects,
its housing units, and the interior design. It shall then hire contractors for construction planning and construction work, as well as
quality inspection and control. The overall process can be described as follows:

Period (m

i J2 o567 s 0 mulz

1) Project development
Filling / Utility / Design/ Build model home
Build home / Electrical system / Water supply
Check
(2) Legal
Land trade / Construction permit
Get permission to allocate
Subdivision deed
(3) Selling
Marketing and promotion

Advance loan approval / Down payment

o Environmental Impacts

The Company has designed and developed proper utility systems at all residential projects to reduce an impact on the
environment. For example, the Company sets up both individual wastewater treatment systems for each unit and central ones for
the whole project. The quality of wastewater is also evaluated to meet the required standards before being discharged into the

public sewerage system.

Moreover, the Company always makes plans prior to its application for the building construction license, to engage relevant
advisors to conduct required tasks which include the application for approval of Environmental Impact Assessment Report (EIA
Report) by the Office of Natural Resources and Environmental Policy and Planning. It likewise undertakes the measures as set forth
in its EIA Report to reduce possible construction impacts to surrounding communities.

As of 30 September 2021, the Company has a total of 63 active projects, and recorded 463 units sold and awaiting to be
transferred equivalent to Baht 2,771 million.

3.2 Commercial Property Business

Business Operation

For commercial developments, the Company aims to develop management efficiency and quality to better respond to its
customer needs consistently. It also promotes activities that encourage growth in its rental occupancy and enable a continual

increase in recurring revenues. At present, the Company has the following commercial developments which are serviced apartments,
hotels, shopping center, and office buildings:
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I FYI Center

FYI Center

FYI center is located at the corner of the Rama 4 and Ratchadapisek (Phai
Sing To) Roads, close to the Queen Sirikit National Convention Center and within
a walking distance from the subway station (MRT) which has direct access to the
front of the building. This project comprises a 12-story office building and three
underground floors with a lettable area of 50,000 square meter, designed with
flexibility in space utilization under the “Business + Creativity” concept. The project
was completed in the second quarter of 2016 and was awarded the Gold Level
certification of Leadership in Energy and Environmental Design (LEED) from the
U.S. Green Building Council (USGBC) around the end of 2016 and the Award for
Outstanding Quality of Life Project 2018 in the category of office buildings from the
Association of Siamese Architects under the Royal Patronage.

4

Goldenland Building

The Goldenland Building is
an 8-story office building with one
underground floor that lodges a total
lettable space of about 11,000 square
meters, located near the main shopping
area of central Bangkok with shopping
places such as Centralworld, Gaysorn
Shopping Centre, and Central Chidlom,
as well as famous nearby hotels such as
the Anantara Siam Bangkok Hotel,
the Grand Hyatt Erawan, and the Inter
Continental Hotel. Located in Soi
Mahadlekluang 1, the building is only
400 metres away from the Chidlom and
Ratchadamri BTS Skytrain Stations. The
building is also designed to afford the
occupants’ adaptability with flexibility for
small and medium enterprise tenants.

I Goldenland Building

Additionally, GOLD is the property manager for the following projects:

Park Ventures Ecoplex

Park Ventures Ecoplex is a Grade
A office building for lease in the central
business district with a lettable area of
27,000 square meters, located at the
corner of the Ploenchit and Wireless
Roads, with direct passage from the
BTS Ploenchit Station. The project was
awarded the Platinum Level certification
of LEED (Leadership in Energy and
Environmental Design Award) from the
U.S. Green Building Council (USGBC)

I Park Ventures Ecoplex I Sathorn Square

Sathorn Square

Sathorn Square Office Tower is
a 40-story commercial office building with
5 underground floors. It has a rental area
of over 73,000 square meters, located in
the heart of the central business district,
at the Sathorn - Narathivas intersection
with a direct passage link to the Chong
Nonsi BTS Skytrain Station. The Sathorn
Square Office Tower has a unique
architectural design. Its rental spaces on
each floor is designed to provide more
open space, with no pillars, and increased
flexibility in space usage and open floor
office designs. The tower is an “Energy
Conservation Building” that received
the LEED Gold Certification (Leadership
in Energy and Environmental Design
Award) from the U.S. Green Building
Council (USGBC). GOLD has sub-leased
its leasehold rights to Golden Ventures
Leasehold Real Estate Investment Trust
(GVREIT) in April 2016.
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Samyan Mitrtown

Samyan Mitrtown is a mixed-use
complex building. The project is worth
more than Baht 9,000 million (which GOLD
holds 49% of its share) located at Samyan
intersection connecting Phaya Thai Road
and Rama IV Road, and connected to the
walking tunnel from MRT Samyan Station.
Samyan Mitrtown comprises of 1) rental
office space 2) hotel and residential area
and 3) retail space. The details about the

project are as follows; )
I Samyan Mitrtown

e Office area: Mitrtown Office Tower is a grade
A 31-story office building with a net lettable area of 48,000
square meters. The office area is equipped with turnstile system
and the face scan security features. In addition, there are LED
lamps in the whole building for energy saving, VAV system
(air conditioning system which can adjust the temperature in
sub-areas), and column-free office space. The project was
awarded the Gold Level certification of LEED from the USGBC
in August 2020.

o Residential area: Residential tower is a 33-story
that consists of Triple Y Leasehold Residence (516-unit
condominium) with public areas such as swimming pool, gym,
sharing kitchen, laundry zone, fitness, library, etc. While it has
segregated area for Triple Y Hotel (102-room hotel) with key card
security system in all rooms and public areas such as fitness,
meeting room, and multipurpose room. Triple Y Residence and
Triple Y Hotel initially operated in August 2019 and September
2019 respectively.

Corporate Governance
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e Retail area: Six-story building with a net lettable
area of 36,000 square meters. Developed with the concept of
‘Learn Well and Eat Well’ the retail area hosts famous shops from
the old Samyan and in-trend shops. There is a 24-hour zone
to serve people at all time, and Mitrtown Hall with a 1,800
square meters space to host events, meetings, seminars, etc.
which started commencing service in September 2019.
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I W Bangkok

W Bangkok

Nestled in the inner city and adjacent to Sathorn
Square office building, W Hotel is a 30-storey luxury
haven with five-story underground floor and boasts
a total of 403 sleek, cozy and amenities-filled rooms
with reclusive ambience. In addition to all modern
comforts on offer, the upscale W Hotel is just a stone’s
throw from BTS Chong Nonsi Skytrain mass transit
system. Managed by the most renowned hospitality
conglomerate Marriott International, the five-star hotel
garners prestigious accolades, i.e. Best Design Hotel
Worldwide 2015, but to name a few. GOLD entered into
joint venture agreements, holding 20% of its shares,
with foreign entities to develop the project.

Mayfair Marriott Executive Apartment

Modena by Fraser Bangkok
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Modena by Fraser Bangkok is a 239-room, 14-story hotel with
an underground floor, under the management of Fraser Hospitality.
The hotel offers an at-home atmosphere and experience with all-day
fine dining, fitness and meeting room service. The hotel building is
located next to the FYI center and not far from the Queen Sirikit
National Convention Center, and Khlong Toei Port, with access to many
commercial areas via the subway line making this hotel especially

convenient for business travelers.

I Modena by Fraser Bangkok

I The Ascott Sathorn and Sky Villas

The Ascott Sathorn and
Sky Villas

The Ascott Sathorn
Bangkok is a contemporary
serviced apartment building
situated amid the central business
district of Sathorn Road, near
the Chong Nonsi BTS Skytrain
Station. This 35-story building
houses 177 serviced apartment
units, managed by the Ascott
Group Limited, a leading serviced
residence and hotel operator from
Singapore. The 21t to 35" floor
of the building locates the “Sky
Villas” the luxurious and exclusive
residential high-rise apartments
decorated by renowned interior
designers.

Mayfair Marriott Executive Apartmentis designed to be one of the most luxurious
serviced apartment buildings in Bangkok, with a height of 25 stories. This development
has also been granted a hotel operating license. The building houses 164 apartment
units, with various sizes ranging from 1 to 3 bedrooms, inclusive of all-day meal service,
swimming pool, fitness, pool-bar. The apartment is managed by the Marriott International

I Mayfair Marriott Executive Apartment

Inc., a global brand hotel chain and leading hotel management company. The building
is located in the middle of Soi Langsuan, not far from the BTS Skytrain Station and

adjacent to Lumpini Park which is a famous park within the Bangkok central business

district
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Business Innovation

e Applying technology to enhance services and
hygiene protocols

Due to the severe COVID-19 impact on the commercial
real estate including office for rent, mix-used project, and the
shopping center since 2020, people have adopted the New
Normal procedure. The company also continued to evolve under
the dynamic situation, with pioneering solutions to address a shift
in customer and tenant lifestyle to provide seamless experience
and greater convenience, as well as assuring tenants a safety
return to the workplace and shopping complex. The company
implemented hygiene measures by using Face Detect Scanner
to screen the temperature for all office tenants, customers,
shop staffs. All entrances and exits are equipped with automatic
alcohol dispensers to reduce the spread of infection. Also,
a partition in the ‘“Take Home’ dining area has been installed to
avoid close contact with other people. Besides, an autonomous
UVC disinfecting robot has been used every day at all commercial
buildings and facilities to gain customer’s confidence in returning
to our property. Moreover, a help signal service in the parking
areas, ‘Call Point’ has been developed, if the users push the
button, the staff will immediately come to service. In addition,
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the company released the online channel called Chat & Shop
via Line OA to facilitate customers with responsive service
especially during the state lockdown measure that affected the
operating time of the shopping center, while also expanding sales
channel to support the shops in the center as well.

o Providing digital experience to serve tenants and
customers

The company has developed various technology platforms
and innovations to create a sustainable growth. We launched
‘Mitr App’, an application developed with a customer-centric
approach for customers, tenants and shopping centers through
the modern digital experiences under the concept of Funiverse
Retail Experience. Currently. the application registered 140,000
users with data insights that can be leveraged to strengthen
long-term relationships and improve business operation to meet
customer’s needs. Furthermore, the company remains focused
on assisting clients throughout COVID-19, leading to a launch
of ‘Mitr-to-go’, an online delivery platform of food and goods

from retailers within the shopping center via cashless payment
in line with the government control measures. Meanwhile, the
company has developed ‘Mitr Care’ to facilitate tenant shops
with repairing and decorating service, as well as general service
request and notification of news and public relations updates
from the shopping center. On the commercial office, ‘Fix it Now’
has been launched to offer a highly responsive professional
maintenance service to tenants. It provides status tracking of
maintenance processes and promotes effective collaborations
to deliver the best services.



Frasers Property (Thailand) Public Company Limited

Market and Competition

Industry Overview

Thailand’s office building market is poised to continue
its steady growth. However, in 2021, industry prospect posted
a slowdown sign caused by the COVID-19 pandemic which
suppressed business expansion and domestic investment as
well as hindering economic recovery around the world.
According to CBRE Research (Thailand) (“CBRE”), Bangkok’s
newly completed office supply totaled 9.37 million square meters
as at the second quarter of 2021, a 2.5% increase Y-o-Y. Out of
the total supply, 8.31 million square meters have already been
leased, leading to 11.3% vacancy rate in total, a rise of 2.5%
Y-o0-Y, with average rental rate of Grade A office relatively stable
at Baht 1,102 per sqm.

Given the downturn of world economy and investment,
in 2021 CBRE forecasted a drop in demand for Bangkok'’s office
market, leading to softening new leases and stable rental rates in
comparison with the previous year. The highly demanded office
building remains in the Central Business District (CBD) along
the BTS and MRT mass transit lines. The ever-rising demand is
attributable to a rapid growth of E-commerce, healthcare and
wellness industry, as well as technology related investment or
service sectors.

The ongoing situation of the coronavirus outbreak and
the economic recession since last year resulted in various
cost control measures implemented by companies, including
a reduction of office rental space to lower operating expenses.
Consequently, a slowdown of demand for office market might
prolong over the next 1-2 years. Furthermore, the industry
continues to face a challenge from emerging new format of
rented office business called “co-working space”, which offers
a shared space equipped with necessities for office functioning
atareasonable price per usage, subject to varying requirements,
in order to cater for startups with tight budget looking for more
convenience, flexibility and mobility. As a result, the co-working
space business began to take higher share of the office building
market. In the next few years, a new office supply under
construction was estimated at approximately 1,010,000 square
meters with completion expected to be in 2021-2023. According
to CBRE, land plots in downtown areas are also currently under
development plan for the construction of office buildings, which
may further affect Bangkok’s office building market outlook. After
all, if the supply outpaced market demand, higher vacancy rate
of leasable space might follow suit, which in turn leading to a
downward trend of rental rates.
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In terms of retail space competitive landscape, currently
major developers and operators accounted for 49% of the
market; including Central Group, The Mall Group, Siam future
Development Group, Big C Supercenter, Siam Piwat, and Ek-Chai
Distribution System. Central Group has the highest market
share at 16%, followed by Big C Supercenter 7% and Siam
Future Development 6%, respectively based on the retail gross
floor area. While other players adding up to 57% of the market
comprising mostly investors or local developers with possession
of selective land plots, majority of projects undertaken are small
scale retail development especially the community malls.

The retail business in 2021 continued to weaken
from ongoing widespread of the COVID-19 outbreak, with
deteriorating private consumption and rising household dept
leading to fragile purchase power and cautious spending. The
delayed reopening of the country continues to slump the tourism
sector, resting mainly on domestic demand which is insufficient
to fuel a recovery for retail industry. Moreover, the retail business
faces the challenge of growing popularity in e-commerce and
the growth in new supply of mega projects under development.
According to CBRE, the retail business slightly increased in
the first quarter of 2021 compared with the previous quarter.
However, the outbreak in April 2021 with rising infection cases
to the all-time high significantly impacted retail business and
led to a drop in visitor footfalls. The second quarter of 2021
recorded total supply growth of retail business contracted by
1.4%. From a total of 7.9 million square meter retail lettable area,
the take-ups stood at 7.4 million square meter, equivalent to
total occupancy rate of 94.6% which decreased from last year.
Nevertheless, there are 1.33 million square meters of retail space
currently under development, of which 600,000 square meters
targeted to complete by 2021. Unfortunately, due to the looming
economic slowdown and rising household debts, many project
developers and investors have postponed new expansion and
investment until the right timing, while keeping focus mainly
on the development of existing projects. Overall, the operators
generated lower revenues with rental rebate support for retail
shops following the contraction of consumer confidence index.
Given the uncertainties, they have adapted the flexible approach
and tactical strategy to stimulate sales and broaden market
channel, while optimizing space utilization to save costs as
well as innovating new features to gain consumer confidence
in returning to the venue. The market has seen larger retailers
negotiated for smaller areas, with the demand of anchor tenants
projected to dramatically change. For example, the banks are
shifting to online platforms with less branches, while food and
beverage companies will place a greater emphasis on delivery
service with larger kitchen space, and fashion stores expand
towards Omni-channel to drive sales.
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Regarding the hotel business, the COVID-19 continued
to adversely impact the performance since the beginning of
year throughout the peak infection period from April 2021
and prolonged to the year end. The government has imposed
the strict control measures including cross-province travel
restriction, no dine-in restaurants, no meeting and seminar, no
entertaining event; altogether led to a drop in hotel occupancy
rate below 30% with lower sale prices. Overall market saw several
hotels out of business, while some adjusted to become ASQ
and hospitel, yet some couldn’t apply due to facility limitation.
Nevertheless, the hotels under management of the Company
have operated better than the market, especially the apartment
services that have long-stay customers. Our hotel portfolio has
been recognized by many awards this year, including Traveller’s
Choice Award 2021 - Modena by Fraser Bangkok & Triple Y Hotel,
Traveller's Review Award by Agoda.com & Booking.com - Triple
Y Hotel, and Traveller's Review Award by Hotels.com - Modena
by Fraser Bangkok. Looking forward, the occupancy outlook for
next year will likely increase to 50%, with the market gradually
recovering in the first half of year from local demand as the
international flights and foreign tourists have not yet resumed.
Bangkok hotel supply still overrides the demand for large meeting
facilities from international companies as well. Starting from the
third quarter of next year, international tourists tend to increase
with room rates rising in line with more traffics.

Business Strategy

To maintain a competitive edge over rivals and offer
clients the most optimal services with the highest level
of satisfaction, the Company’s strategies are to boost the
occupancy rate via newly completed projects together with
retention strategies towards retaining current tenants by carry
out goodwill activities and foster strong relationships. In 2021, the
company provided supports to the COVID-19 affected tenants
and implemented protective measures during the pandemic.
Moreover, the Company organized a number of fun-packed
activities on premises of its buildings under management, e.g.
sale of discounted branding goods, food fest and sweet treats,
and Thai traditional celebrations such as giving alms to Buddhist
monks on new year’s eve, watering Buddha image on Songkran
Festival. However, some of the activities were postponed or
cancelled during the COVID-19 outbreak to eliminate the risk
of virus infection and for the highest safety of tenants such as
Singing Contest and Vertical Run. The Company also worked on
events for social causes and conducted annual fire drills to raise
safety awareness. Not only cementing the relationships through
entertainment, convenience and security; these activities
are also aimed at promoting active social life for tenants and
creating a livable community within the projects. The results
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of tenant satisfaction survey conducted in 2021 showed 83%
or, up by 3% from 2020. The overall scoring averaged across
all properties reflected our capability to maintain outstanding
portfolio occupancy rate above 90%, with a high asking rent
compared to peers in the market.

The Company realizes the magnitude of importance for
integration of energy efficiency into design and development of
four office buildings, i.e. Park Ventures Ecoplex, Sathorn Square,
FYI Center, and Mitrtown Office Tower. All these properties are
certified as an energy efficient and environmentally friendly
building in accordance with the Gold Level certification of LEED
from USGBC, while Park Ventures is Platinum Level certified.
Moreover, the Company also received an Asia Pacific Property
Awards Development for Mixed Use design and development by
IPA based on the assessment criteria in terms of both external
and internal architectural designs, landscape, and technological
services for a safety and sustainable living which reflected our
aspiration and commitment to develop quality projects that truly
meet modern lifestyles. In addition, Park Ventures Ecoplex and
Sathorn Square received Thailand Energy Awards and ASEAN
Energy Awards in 2017, whereas FYI Center received 4 awards,
Best Office Development and Best Green Development from
Thailand Property Awards 2017. In August 2018, FYI Center
building won an energy conservation award in a category
of Creative Building Energy Efficiency (New Buildings) from
Thailand Energy Awards 2018 and the Award for Outstanding
Quality of Life Project 2018 in the category of office buildings
from the Association of Siamese Architects under the Royal
Patronage. Latest achievement belonged to Samyan Mitrtown
which also received energy conservation award in the category
of Creative Building for Energy Efficiency (New Buildings) from
Thailand Energy Awards in August 2021 and ASEAN Energy
Awards in September 2021.

Approximately 500 leading Thai and foreign enterprises
are the Company'’s target customers in the office rental market.
Prime inner-city location and transit accessible office buildings
with eco-friendly innovations are high on the agenda for
prospective tenants. Office buildings that provide a comfortable
working environment conducive to employees’ productivity
and satisfaction are attractive to corporate tenants searching
for perks that boost their employee morale, improve employee
loyalty and make them proud of the workplace. Another
decisive factor is that prospective tenants prefer more flexible
office spaces to allow for an arrangement of multiple working
environment options to suit diverse purposes. At present, all
properties under the management of the corporate give the
best value for money and perfectly cater to customers’ needs
and expectations.



Frasers Property (Thailand) Public Company Limited

The Company offers office building leases through
agency liaisons, which serve as a first point of contact for
potential clients. Apart from providing necessary information and
affordable prices, the Company works in close collaboration with
its agencies, from screening and evaluating clients’ backgrounds
and nature of business before securing a deal to following up on
the clients’ progress with their choices of properties in order to
ensure the delivery of quality services. During major festivals,
the Company organizes customer relations events inside and
outside the premises to reinforce customers’ goodwill, and
keep high level of service agreement with standard facility
management, strict security control and ongoing system
maintenance and monitoring. To bring more visibility to the
brand, the Company holds a press conference to promote the
projects and establishes channel of communication through
websites and social media platforms, i.e. Facebook, YouTube,
etc., to communicate brand messages to wider audiences.

For commercial retail space, the COVID-19 pandemic
has altered the competitive landscape, pushing the operators
to innovate and reformulate its business plan to cope with the
dynamics with utmost agility, flexibility and efficiency. In this
regard, the Company executes its strategy by strengthening
Samyan Mitrtown’s unique positioning as “A hub of food and
knowledge” across multiple dimensions covering the shop
portfolio rebalancing, marketing campaign and placemaking to
create a friendly vibrant “Mitr Community”. Indeed, the Company
emphasizes on delivering high service standard and optimized
support through innovations to gain confidence from tenants
and shoppers underlying its strategic approach towards ‘Retail
as a Service'.

Amidst the uncertainties, hotel business focused on
cost management and manpower service management, while
expanding sales via various channels such as travel fair, online
platform, food delivery service. In addition, we continue to
strengthen our long-stay tenant base, as well as increasing
revenue from restaurant, meeting venue services, and small to
medium sized events, with standard hygiene measures in place
to assure confidence for all guests.
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Product and Service Sourcing

e Land

Land plots suitable for commercial project development
is mainly located in the business district with convenient
transportation. Public transport such as BTS lines is the
important supporting factor for the project. However, the land
sourcing in this location is more challenging due to limitation
of the area. As a result, land price has been increasing every
year and landowners of these prime sites prefer a leasehold
agreement over sales of freehold plots. In several cases, it takes
time for a new property development project to be carried out
upon the expiry of preceding lease contracts.

Thanks to its proven track record and expertise in
property business and development spanning office buildings,
hotels, serviced apartments or retail projects alongside its long-
established relationship with major landlords and continued
commitment to fulfill contractual obligations; altogether putting
the Company at an advantage in building up trust and reputation
as an ideal tenant and reliable developer. For this reason, the
Company has been given the great opportunity to carry out
property development at prime locations such as FYI Center at
the intersection connecting Rama IV and Ratchadapisek Road,
and Samyan Mitrtown at the intersection of Rama IV and Phaya
Thai Road.

The Company normally enters into land lease agreements
for 30 years and/or can renew the lease for another 30 years,
as a result it shall focus on a prime landbank development with
high potential and accessibility. During stages of land acquisition
process, representatives from the management will investigate
the designated land plots to get first-hand information to weigh
up the pros and cons of the sites before conducting extensive
research encompassing legal concerns, city planning, marketing
and relevant issues. Then, a feasibility study is submitted
for approval from the Executive Committee before making a
purchase or proceeding with rental agreement.

e Construction Material

Currently, the contractors hired by the Company are
responsible for material sourcing for construction work.
The Company clearly prescribes the prices of construction
materials in its construction contracts to protect itself from
any impacts of increasing prices of construction materials, and
potential material shortages during the construction period. The
contractors are selected based on their experience, expertise,
and past project portfolio to ensure the development projects
are delivered with high-quality in timely manner.
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e Project Development

The Company shall invite contractors to bid for its project construction. The winning bidder shall enter into a guaranteed
maximum price turnkey contract. The firm’s development process can be described as follows:

High-rise building process Approximate period

Feasibility study ~  c-eeeoiiooooooo 1 - 3 months

Y

Initial planning !
Y ,,,,,,,, 2 - 4 months

Building design

Y

Design details ~ TTootoomooooos 2 - 4 months

Construction details ‘
Material specification |
Y CTTTTT 4 - 6 months

Bidding "

Y

Construction period

Y ”””” 12 - 36 months (depends on project size)
Deliver T
Guaranteed construction period 12 months

e Environment impacts

The Company has designed and developed proper utility systems at all large high-rise projects to reduce an impact on the
environment. For example, the Company sets up central wastewater treatment systems for a combined usage of the whole project.
The quality of wastewater is also evaluated to meet the required standards before being discharged into the public sewerage system.
In order to enhance surrounding environment, the Company always considers to cultivate trees or incorporate green areas to its
project more than required by the law.

Moreover, the Company always makes plans prior to its application for the building construction license, to engage relevant
advisors to conduct the required tasks which include application for approval of Environmental Impact Assessment Report
(EIA Report) from the Office of Natural Resources and Environmental Policy and Planning. It likewise undertakes the measures
as set forth in its EIA Report to reduce possible construction impacts to surrounding communities.

Furthermore, the Company also designs and constructs its buildings under the internationally prescribed quality standards of
“LEED (Leadership in Energy and Environmental Design) Certification” from the U.S. Green Building Council (USGBC). For instance,
the Sathorn Square, FYI Center, and Mitrtown Office tower which applied the new innovation in “green” design such as ventilation
system, carbon dioxide controller, energy efficient water-cooled chillers and use of energy saving T5 fluorescent lamps and LED
lights in its buildings.



Frasers Property (Thailand) Public Company Limited 49

Work in Progress

The Company is a project manager for the renovation and modification of the Queen Sirikit National Convention Center
Extension on the land of Finance Ministry. The total area of the land plot is 53-0-15 rai (84,860 square meters) with the new outlook
of the building as 3-story, 2 mezzanines and 3 basement floors. It will consist of exhibition halls, multipurpose halls, commercial
spaces, restaurants, and parking lot for 2,755 cars. The construction area of this project is 286,627 square meters with the construction
permit granted since September 2019. In addition, there is an underground walkway from the basement of the building to the Queen
Sirikit National Convention Center Station of the Mass Rapid Transit Authority of Thailand (MRT) in order to facilitate users and
clients of the Convention Center; which the Company had applied for the construct permit and received it since November 2019.

The Queen Sirikit National Convention Center project has been starting development since September 2019. The parts of
drilling piles and retaining the underground walls were completed by Pylon Public company Limited in February 2020. For the main
contractor of the construction, the Company signed contract with Nantawan Company Limited under the planned construction
period started since January 2020. The project is currently under construction on the basements and planned to complete along
with the underground walkway link in September 2022.

In addition, the Company is re-developing a commercial building renamed as Silom Edge on the land of the Crown Property
Bureau. The total area of the land plot is 2-2-71 rai (3,471 square meters). Silom Edge is a re-development project through renovating
and re-modeling the old commercial office and retail building into a mixed-use complex, 22 story and 2 basement floors totaling
approximately 49,900 square meters construction area and 20,300 square meters lettable area, comprising 12-floor office spaces
for rent with 11,500 square meters lettable area, 7-floor retail spaces for rent with 8,800 square meters lettable area, and 5-floor
car parking to accommodate 300 cars. Silom Edge project is located in the heart of prime central business district at the corner of
Silom and Rama 4 Road, easily accessible by both sky train (BTS) and underground train (MRT) with direct skywalk link from BTS
Saladang station and MRT Silom station.

The re-development of Silom Edge is currently on 65% progress, with target completion and service commencement in
September 2022.

3.3 Industrial Property and Investments in Related Business
Business Overview

The Company provides integrated development of industrial properties with a strong portfolio of factory and warehouse of
over 3.0 million square meters under management in key locations nationwide. Factory and warehouse offered by the Company
are both in Ready-Built and Built-to-Suit type with a strong focus to expand Built-to-Suit development projects. The Company’s
factories and warehouses are located in strategic locations under various industrial estates, industrial parks, industrial promotion
zones, logistic parks, and free-trade zones of Thailand.

Details of factories under managed by the Company in 17 locations* are:

Number of Factory

Location
FPT FTREIT

Bang Pa-In Industrial Estate Ayutthaya - 15
Hi-Tech Industrial Estate Ayutthaya 4 40
Rojana Industrial Park - Ayutthaya Ayutthaya 15 60
Amata City Chonburi Industrial Estate Chonburi 11 104
Laemchabang Industrial Estate Chonburi 30 -
Hemaraj Chonburi Industrial Estate Chonburi - 7

Amata City Rayong Industrial Estate Rayong 5 38
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Number of Factory

Location
FTREIT
Bangpoo Industrial Estate Samutprakan - 13
Asia Industrial Estate Samutprakan 28 -
Navanakorn Industrial Promotion Zone Pathumthani 2 23
Lat Krabang Industrial Estate Bangkok - 1
Kabinburi Industrial Zone Prachinburi 7 -
Rojana Industrial Park - Prachinburi Prachinburi 8 -
Pinthong Industrial Estates (3 locations) Chonburi - 41
Frasers Property Logistics Center (Bangplee 2) Samutprakan 2 -

*Note: Excluding the areas for future development

Details of warehouses under managed by the Company in 28 locations* are:

Location Province

FTREIT

Frasers Property Logistics Park (Bangna) Chachoengsao 26 83
Frasers Property Logistics Center (Laemchabang 1) Chonburi - 21
Frasers Property Logistics Park (Laemchabang 2) Chonburi 18 26
Frasers Property Logistics Park (Laemchabang 3) Chonburi - 26
Frasers Property Logistics Center (Wangnoi 1) Ayutthaya 2 16
Frasers Property Logistics Park (Wangnoi 2) Ayutthaya 14 8
Frasers Property Logistics Center (Eastern Seaboard 1 B) Rayong 4 12
Frasers Property Logistics Center (Eastern Seaboard 1 A) Chonburi - 7
Frasers Property Logistics Center (Eastern Seaboard 2 A) Chonburi 10 4
Frasers Property Logistics Park (Eastern Seaboard 3) Chonburi 8 -
Frasers Property Logistics Park (Sriracha) Chonburi - 22
Frasers Property Logistics Center (Bowin) Chonburi - 9
Frasers Property Logistics Center (Phan Thong 1) Chonburi 10 5
Frasers Property Logistics Center (Bangplee 1-6) Samutprakan 11 47
Frasers Property Logistics Center (Rojana Prachinburi) Prachinburi - 8
Frasers Property Logistics Center (Rojana Ayutthaya) Ayutthaya - 3
Frasers Property Logistics Center (Amata City Chonburi) Chonburi - 7
Frasers Property Logistics Park (Khon Kaen) Khon Kaen 14 -

Frasers Property Logistics Center (Amata City Rayong) Rayong 11 -
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Warehouse

Location Province

Frasers Property Logistics Center (Samut Sakorn) Samutsakhon 2 -
Frasers Property Logistics Center (Lamphun) Lamphun 9 -
Cold Storage (CTD)** Ayutthaya - 1
Frasers Property Logistics Center (Bangplee 2) Samutprakan 5 -

Note: * Excluding the areas for future development

** Sale and leaseback agreement

Business Operation by Product types

1) Ready-Built Factory

The Company develops Ready-Built Factory of international standard in order to facilitate demand of manufacturers and
companies who want to set up a business in Thailand but do not want to own the factories in order to reduce investment cost and
avoid downside risk from uncertainties. The Company develops factories in many strategic locations of Thailand that can cater for
manufacturers of different industries. The Company also provides other services related to setting up a business in Thailand since
more than 80% of tenants are foreign companies.

The Company considers site selection of the factories based on demand of existing tenants as well as potential market
demand in the near future. The Company also considers other factors when determining the locations including benefits under
promotional zones, accessibility to international ports and airports, proximity to Bangkok as well as quality of infrastructure of
industrial estates and/or industrial parks.

The Company develops factories in Export Processing Zone, General Industrial Zone as well as other areas as required by
the tenants. The demand from tenants can be specific, for example manufacturer who wants factories in Export Processing Zone
would also prefer to be within proximity of deep sea port. Factories of the Company is a single storey building with mezzanine
office, proper fencing and landscaping, and with attached guard house, parking spaces and truck loading area. The factories are
of international quality and can be customized to the tenants’ specific requirement. The sizes range from 550 sgm. to 12,000 sqm.
Typical sizes of the factories have been smaller over the years given rising demand of tenants with smaller-sized business operations.
The factories have 1 - 3 tons floor load and is built on steel portal frame which does not require support from structural columns
and hence provides more useable areas.

Leases between the Company and tenants are largely within 3 years. The Company will approach tenants for renewal closer
to expiry date. Tenants also have an option to re-locate to other factory locations offer by the Company or rent factories of other

sizes.

The Company also develops Built-to-Suit factories for tenants who want customized designs. Such tenancy is beneficial to
the Company as the rental period is longer at around 5 - 10 years.

As at 30 September 2019, 30 September 2020 and 30 September 2021, the Company has occupied factory, and vacant factory
as followings;
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137 Factories 123 Factories 110 Factories
59%
57% 58% ot
361,185
317,687
272,160
207,260
185,437
169,610
153,925
132,250 102,550

Financial Statements

-o- Occupancy Rate (%)
Contract (sq.m.)

Available (sg.m.)

The occupancy rate of FPT’s factory as at September 2021 was 59%, higher than 58% as at September 2020. Demand of

factories in eastern regions have been driven by incentives from factory establishment in industrial estate and Eastern Economic

Corridor (EEC) including automotive industry, electronics industry, consumer products and medical equipment.

As at 30 September 2021, breakdown of FPT’s customers by industries and by countries are:

W Electronics/ Computer 28.4%

Auto Parts 22.1%
Food & Beverage 7.5%
r Logistic Service Provider 6.5%
Plastic 6.2%

Industry Mold/Die/Machinery/Metal 3.7%
Consumer products 2.9%
Paper and Package 2.9%
Chemicals and 2.5%
Petrochemicals
J Others 17.3%

Note: The above calculation is based on rental and service income as at 30 September 2021.

2) Ready-Built Warehouse

Japan  20.6%
China 18.9%
Sweden 13.8%
Singapore 11.5%

COUﬂtI’Y/ United 9.1%
Regio n States of
America

Germany 6.6%
Thailand 6.2%
Taiwan 3.3%
Denmark 2.9%

ees o

Others 71%

The Company’s wholly owned subsidiary Frasers Property Industrial (Thailand) Co., Ltd. or “FPIT” (previously known as TICON
Logistics Park Co., Ltd. or “TPARK") is a leading developer in ready-built warehouses of international quality.
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Logistics is an essential business to distribute goods and supplies to other parts of the country and is a key to develop
Thailand to become ASEAN hub. Presently, majority of logistics providers prefer to invest in technological software and logistics
system rather than developing brick-and-mortar infrastructure. This creates an ideal opportunity for the Company to lease warehouses
to these logistics providers.

The Company’s warehouses are located in strategic locations that are ideal for distribution centers. The warehouses are
designed to suit modern logistics management systems, with clear heights, wide column spans, dock levelers, and sufficient floor
loads.

Typically, warehouse leases are around 3 years with option to renew. Going forward, the Company expects more contribution
of Built-to-Suit warehouse which has leases of more than 3 years. The average term of Built-to-Suit contracts is 10 years.

The Company also offers Sale and Leaseback option for its customers.

As at 30 September 2019, 30 September 2020 and 30 September 2021, the Company has occupied warehouse and vacant
warehouse as followings;

® © €

171 Factories 157 Factories 144 Factories
95%
776,178
708,875
653,704
705,455 -e- Occupancy Rate (%)
639,359 618 562 Contract (sq.m.)
Available (sg.m.)
69,516 70,723 35142

Occupancy rate of warehouse as at 30 September 2021 was 95%, higher than 91% as at 30 September 2020 due to increasing
demand of warehouse rent in Laem Chabang, Sriracha, Bangplee and Wangnoi mainly from logistic service provider due to the
expansion of E-commerce. Furthermore, it was driven by the relocation of production base to enhance resilience in supply chain
management. Occupancy rate has increased especially in home/office appliances, trading, consumer products and auto parts.
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As at 30 September 2021, breakdown of FPIT’s customers by industries and by countries are:

LW Logistic Service Provider 37.6% w
'—L Trading/Retail/Wholesale 11.9% ﬁ. Thailand ~ 47.7%
11.9% 1 Germany  9.4%

Consumer products
Japan 9.1%

Automotive 10.5%

Food, Beverage and 9.7% Country/ Fra'nce 8.6%
Industry Agriculture Region United 7.3%

Home/office appliances  7.0% States of

Drug and Medical 6.0% America

Supplies China 6.4%

@ South Korea 4.0%
———@ Malaysia 3.8%
———@® Other 3.7%

Electronics and Computer 2.4%
L J Others 3.0%

Note: The above calculation is based on rental and service income as at 30 September 2021

3) Built-to-Suit Factory and Warehouse

The Company designs and develops industrial property that meet customer’s requirement by focusing on the usage of each
business operator in different industry. In addition, Built-to-Suit project could maximize factory and warehouse efficiency by means
of saving cost and enhancing productivity of business production as well as warehouse storage. The Company has a strategic
location ready to develop Built-to-Suit project under industrial estates, industrial parks, industrial promotion zones and other zone
in Thailand. Built-to-Suit project has a long-term contract between 10 to 15 years which positively affects occupancy rate while
driving a sustained revenue stream and reducing expenses and advertisement costs.

Over the years, The Company built-to-suit portfolio has gained traction especially regarding the completion and handover
of large-scale Built-to-Suit warehouses well catered to customer requirements in strategic locations. The Company continued to
secure a strong pipeline for further project development.

4) Investment and property management business

The Company has a policy to invest in real estate investment trust for not less than 20% of total investment units to receive
recurring investment return which is in form of annual dividend payment. In addition, the Company is also a property manager who
manages property assets owned by FTREIT. This provides another source of income resilience to the Company in form of property
management fee.

5) Trust management business

The Company operates and manages real estate investment trust through its 70% owned subsidiary, Frasers Property Industrial
REIT Management (Thailand) Co., Ltd. or “FIRM” (previously known as TICON Management Co., Ltd. or “TMAN”). The Company
converted 3 property funds; TFUND, TLOGIS and TGROWTH into Frasers Property Thailand Industrial Freehold and Leasehold
REIT or “FTREIT” (previously known as TICON Freehold & Leasehold Real Estate Investment Trust or “TREIT”) on 28 December
2017. Additionally, FTREIT acquired assets from FPT by 196,195 square meters in 2021, FTREIT has become the largest industrial
real estate investment trust in Thailand with total assets value of approximately Baht 45 billion. FIRM, as a REIT Manager, receives
management fee on an annual basis and pays dividend to the Company.
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6) Other Services

e Modification of factory/ warehouse building

The Company has an in-house design team, project
development team and project management team. The Company
is well positioned to assist customers in design and modification
work of factory/ warehouse as required by the customers.

e Procurement of utilities

The Company provides assistance to customers to
procure utility services and other related assistance as appropriate.

e Procurement of permits from the authority

The Company provides assistance to customers to
obtain relevant permits and approvals necessary to commence
manufacturing operations swiftly such as the Operation Permit.
Moreover, the Company also assists the customers to procure
work permits for any of their foreign employees and this is
deemed as one-stop service to facilitate customers from other
countries.

e Other services

As the Company has been in the business for a long time
and fostered a good relationship with many business partnersin
different industrial sectors, the Company is in a unique position to
provide other relevant services to the customers e.g. introducing
suppliers or potential employees to the customers.

Benefits and Incentives from the Board of Investment
(“BOI") for the Company and Operators inthe Promotional Zone

Criteria for granting promotion incentives consists of

- Basic Incentives - Exemption of corporate income tax,
Exemption of import duties on machinery, Exemption of import
duties on raw materials used in R&D, Exemption of import duties
on raw materials used in production for export and non-tax
incentives which are classified by Activity-based Incentive and
technology-based extra incentives to the company that invests
in automation or robotic system or invests in automation systems
that provide linkage or support to the Thai automation industry
with application submitted by 31 December 2020.

- Merit-based Incentives in addition to the Basic
incentives refer to the merit for competitiveness enhancements,
Merit on decentralization and Merit for industrial area
developments.

55

1. Benefits and incentives from the Board of
Investment (BOI) for factory for rent business

Ready-built factories under selected areas of Hemaraj
Chonburi Industrial Estate, Amata City Chonburi Industrial
Estate, Amata City Rayong Industrial Estate, Rojana Industrial
Park Prachinburi, Kabinburi Industrial Zone, Asia Industrial
Estate, Rojana Industrial Park Ayutthaya, and Hi-Tech Industrial
Estate were granted investment incentives from the Board of
Investment, which are:

e Corporate income tax exemption for the period as

listed below:

- 8 years for the projects in Amata City Rayong
Industrial Estate, Rojana Industrial Park -
Prachinburi and Kabinburi Industrial Zone

- 7 years for the projects in Hemaraj Chonburi
Industrial Estate, Amata City Chonburi Industrial
Estate, Rojana Industrial Park - Ayutthaya and
Hi-Tech Industrial Estate and

- 3 years for the projects in Asia Industrial Estate

e Companies operating in the promotional areas can
also use losses incurred in prior years to deduct from
net profit for 5 years after tax exemption period.

e Dividend received from the business under tax
exemption is also exempted from income tax
throughout the period of tax incentive.

e Importing of skilled labors and/or specialists are
allowed with a certain cap where those labors can
only work in the specified position.

e Permission to remit foreign currencies

2. Benefits and incentives from the Board of
Investment for warehouse for rent business

The Company’s logistic parks in Frasers Property Logistics
Center (Amata City Rayong), Frasers Property Logistics Park
(Wangnoi 2), Frasers Property Logistics Park (Eastern Seaboard
3), Frasers Property Logistics Park (Khonkaen), Frasers Property
Logistics Park (Bangna) and Frasers Property Logistics Center
(Bangplee 2) were granted investment incentives from the Board
of Investment, which are:
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e Corporate income tax exemption for the following
period:

- 8 years for Frasers Property Logistics Center
(Amata City Rayong), Frasers Property Logistics
Park (Wangnoi 2), Frasers Property Logistics Park
(Eastern Seaboard 3), Frasers Property Logistics
Park (Khonkaen) and Frasers Property Logistics
Park (Bangna)

- 3 years for warehouses in Frasers Property
Logistics Center (Bangplee 2)

¢ Companies operating in the promotional areas can
also use losses incurred in prior years to deduct from
net profit for 5 years after tax exemption period.

e Dividend received from the business under tax
exemption is also exempted from income tax
throughout the period of tax incentive.

e Import duty is exempted for machines approved by
the Board of Investment.

3. Benefits and incentives for operators in the
industrial estate of the Industrial Estate Authority
of Thailand (IEAT)

The Company has factories in the industrial estates
which are under supervision of IEAT and hence tenants of those
factories obtain certain benefits and incentives granted by IEAT
as follows:

e Tax incentives (Free Trade Zone) where import duty,
value added tax, and excise tax onimported machines,
equipment and raw materials for manufacturing are
exempted. Export duty is also exempted for export
goods.

¢ Non-tax incentives, for instance, permission to own
lands in the industrial estate under foreign entities,
permission to import skilled labors to Thailand within
the permitted period, service for visa requirement
and work permit as well as permission to remit
funds outside Thailand if those funds were used for
investment or relates to business outside Thailand
including additional incentives from BOI in case of
applying investment promotion.

e Other benefits such as applying for relevant permits
from BOI (normally, these permits are granted by
different authorities) including land-use permit,
construction permit, industrial business operation
permit. BOI also provides advisory services on
documentation and legal issues to investors.

Corporate Governance

Financial Statements

Business Innovation

As an industry leader for three decades, FPIT has been
recognized for its outstanding development capability to deliver
comprehensive industrial and logistics solutions that meet all
customer’s needs. Underlying customer-centricity approach, the
Company strives to create enriching experience and enhanced
customer satisfaction throughout its business operation. The
Company continually embraces sophisticated know-how and
service approach with key focus on advanced technology
adoption and digitalization as a crucial part in its long-term
strategy. With the rising application of Al and loT for industrial
sector, the Company has evolved with emerging technology
to uplift its property management capabilities in offering best-
in-class products and services.

Throughout the year, the Company deployed new
PropTech initiatives to upgrade the standard of property
management at its logistics parks under the ‘Smart & Sustainable’
concept by introducing the Al-led monitoring system over
security supervision and environmental management, in
line with the national strategy to drive Thailand’s economic
transformation towards Industry 4.0. The deployment of smart
platform utilizes cloud-based technology to optimize Al-enabled
integration with cutting-edge technologies including Computer
Vision, Geofencing, Drone Inspection and Machine Learning
to provide an enhanced level of security while supporting the
sustainability management of properties. The Al-driven industrial
& logistics platform provides high-quality monitoring system on
gas emissions, energy consumption and other environmental
indicators according to international sustainability benchmark,
leading to a sustainable, secured, and environmentally friendly
property management.

At present, the Platform is being used across 80% of
logistics parks under management. The Company aims to roll out
the Altechnology for all its logistics properties in the near future
in order to deliver the global standard services and solutions,
while supporting sustainability of the logistic industry through
efficient pollution control technology.
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Market and Competition

1) Ready-built factory for rent

Ready-built factory for rent is a crucial part of foreign
operators setting up production base in Thailand especially
SMEs who may choose to rent factory in order to save their
operation costs, expedite commencement of production and
avoid risks from uncertainties. Particularly, leased factory may
offer complete services for the manufacturing operator.

Thailand is an excellent connectivity hub with other
countries in the regions especially to CLMV. With abundant
skilled labor and underlying infrastructure, Thailand attracts
investors from other countries including Japan, China and
European countries to set up their production base. Incentives
and privileges offered by the Board of Investment (BOI) and
initiatives relating to Eastern Economic Corridor (EEC) are among
efforts from the government to support requirement of operators
in industrial sector.

Competitors and Competitive Landscape

Developers of ready-built factory for lease can be
classified into 3 categories as follows:

- Industrial estates/ industrial parks providers who
also develop factory on their own industrial land
e.g. Hemaraj Land and Development PLC, Amata
Summit Ready Built Co., Ltd., and Pinthong Industrial
Park PLC.

- Developers who develop factory on industrial land
purchased or leased from the industrial estate
provider such as Frasers Property (Thailand) PLC,
Thai Factory Development PLC, WHA Corporation PLC.

- Other smaller developers which are not considered
direct competitors of the Company as their tenants
are SME businesses with limited rental budget.

Although, overall competition of factory for rent business
is quite intense, the Company remains the largest player in this
market with a competitive advantage in diverse strategic locations
and completed services e.g. application for permissions from
the authority and investment promotion from BOI.

The Company’s target customers of ready-built factory
for lease are those part-manufacturers for large businesses
particularly in automotive and electronic industries. The risk
of termination of lease contract is low for factory tenants in
industrial group as they have to invest in facilities including
machine and production lines to be installed with the factory.
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Therefore tenants tend to renew the leases upon expiration of
the existing ones unless they want to cease their production
or seek for expansion of leased space. The Company is able to
offer other locations or factory sizes according to the customer’s
changing requirement since the Company has more variety of
locations and factory sizes.

In addition, the Company also offers Built-to-Suit service
for the medium to large industrial target group with a long lease
term giving more recurring revenue in the long run.

2) Ready-built warehouse for rent

Warehouse for lease plays an important role in supporting
logistics and distribution business. Particularly, good logistics
management is one of the significant factors attracting more
foreign direct investment in an effort to make Thailand as a
hub for regional distribution. Currently, warehouses for rent are
mainly located in Bangkok and vicinity, distribution center in
major cities in each region of the country, and Laemchabang
Port and Suvarnabhumi Airport.

Competitor and Competitive Landscape

Developers for ready-built warehouses for lease can be
classified into 2 categories as follows:

- Developer of quality warehouse for lease e.g. Frasers
Property (Thailand) PLC, WHA Corporation PLC and
Hemaraj Land and Development PLC, etc.

- Other smaller warehouse developers which are not
considered direct competitors of the Company as
their tenants are SME businesses with limited rental
budget.

As far as the direct competitors are concerned, the
Company has a competitive advantage in terms of warehouse
locations which are in many diversified areas.

The Company also has land banks for development under
Built-to-Suit.

- Logistics providers including domestic and
international leading companies with systematic
management capability using software and other
streamlined management system. In general,
logistic providers do notinvest in property and prefer
to lease warehouses.

- Operator of distribution center and international
procurement office.
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- Large producers and retailers who want to set up its
distribution center to supply products to their clients
and consumers either in Bangkok or regional area.

- Import and export companies who want to use
warehouses located near the airport or seaport
especially those in free zone.

- Online and E-commerce players, both domestic and
Foreign.

- Other operators whose business can support
distribution and logistics activities e.g. shipment
service provider, packing service, loading and
unloading service, added value service provider
(quality inspection, labeling, repairing and assembling/
packing) as well as loading equipment for rent,
temporary workforce service etc.

The Company has a marketing strategy to establish a
direct contact to target customers, as well as other networks
including large manufacturers, government agency, embassy,
trading office, chamber of commerce, industrial estate owner,
property agency and other intermediary. The Company also uses
other appropriate market communications and participates in
the seminar, trade fair and related meetings held in Thailand and
overseas.

Industry Overview

Thai economy grew by 7.5% in the second quarter of
2021 compared to the sluggish 12.1% contraction over the same
period last year as a result of the COVID-19 situation in April
2020. While the first quarter of 2021 saw a drop of 2.6% following
the new wave of COVID-19 at the beginning of the year which
was well-contained within the restrictive area. Consequently,
the economy resumed its activities and growth in export sector
in tandem with global economic recovery over the second
quarter of year. Thailand’s manufacturing production index
(MPI) rose by 20.4% in the first half of 2021, with an expansion
of production volume evident from automotive sector, partly
due to the low base effect last year during the temporarily
suspended production line caused by the first wave of COVID-19.
Overall purchase power also increased for both domestic and
international compared to the same period of previous year,
supported by the government stimulus measures across many
countries. Meanwhile the electrical sectors rebounded on
the merits of global economic recovery, with rising orders for
electrical devices from the US, China, and Japan. The computer
and electronics sector continued to grow well with higher global
demand from main consumer markets such as China, the US,
and European countries. However, Thailand registered a sharp
rise of infection cases again in the third quarter of 2021, resulting
in the lockdown policy in several red zone provinces, followed
by looming economic activities and consumer confidence. The
government has accelerated the national vaccine administration
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in the red zone to combat a widespread outbreak caused by
the Delta variant. By the end of 2021, Thailand set forth the
reopening roadmap aiming to strike a balance between public
health measure and economic prosperity by boosting economic
growth and public confidence through consumption and service
sector especially tourism in high season.

Factory and warehouse rental business have been given
a continued support from the government especially through
the Eastern Economic Corridor (EEC) Development Plan under
the Thailand 4.0 scheme. EEC aims to formulate a world-class
industrial estate area with total infrastructure investment of
650 billion baht for all five projects through Public-Private
Partnership (“PPP”), 42% of which accounted for by the state
and 58% by the private investors. At present the Maintenance
Repair and Overhaul hub (TG MRO) project is the only project
deferring. Recently, The Eastern Special Development Zone
Policy Committee (PEA) has modified the EEC investment plan
to 2.2 trillion baht in 5 years (year 2022-2026) from the EEC’s
initial phase (2018-2022) at 1.7 trillion baht which has achieved
more than 94 percent investment progress. The EEC Phase 2
budget plan will boost the investment via technology, innovation,
and research and development in order to uplift Thailand’s
competitiveness.

As of October 2021, the progress of various projects was
as follows:

e Map Ta Phut Industrial Port - Industrial Estate
Authority of Thailand (IEAT) signed Public-Private Partnership
Agreement (“PPP”) with Gulf MTP LNG Terminal Co., Ltd, which
was considered the first project under EEC flagship scheme
in which PPP agreement materialized. The current progress is
under the design and infrastructure development stage, with
the Environmental Health impact Assessment (EHIA) report
completed. Recently, IEAT opened virtual market sounding
from private sector for Map Ta Phut Industrial Port (section 2) in
preparation of the Request for Proposal (RFP) to find potential
private partners for joint investment in port building, equipment
installation and management of liquid cargo port. Selection of
private partner was expected to finalize with contracts signed
by end of 2021, and construction of LNG terminal to commence
in 2024 with target completion by 2026.

e High-Speed Rail Connecting the three airports (Don
Mueang-Suvarnabhumi-U Tapao) - PPP was signed between
the State Railway of Thailand, the Eastern Economic Corridor
Policy Committee and Charoen Pokphand Holding Company
Limited and alliances to develop this project. High level target
for service commencement has been scheduled on January
2026, alongside commercial development plan for nearby area
surrounding the train station (TOD). The progress of land transfer
to private sector was 91.81% as at August 2021.
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e Airport Rail Link (Phayathai - Suvarnabhumi) - the progress of transferring was 62.36%, with ongoing development of the
station walkway and ticketing floor, alongside the remaining parts related to various service systems including pavement surface,
tactile pathway for a person with visually impaired, parking and drop-offs, information signage, light fitting and lavatory. The target
operation would be on 25 October 2021, while Suvarnabhumi to U-Tapao routes were scheduled to complete by 2024.

e For Phase 3 of Laem Chabang port, Port of Authority Thailand (PAT) and Eastern Economic Corridor Policy Committee
selected GPC group which consists of Gulf Energy Development Public Company Limited, PTT Tank Terminal Company Limited,
and China Harbor Engineering Company Limited, to operate this project. Currently, the agreement is being reviewed by the attorney
general with target sign-off by the end of 2021. The F1 pier is anticipated to completed by 2025, while the construction of F2 Pier
planned to finish by 2029. This is in line with current capacity of Laem Chabang port at 11 million TEUs, which will be fully utilized in
5-6 years based on the existing volume of 8 million TEUs at a 4-5% average annual growth rate. The construction of Laem Chabang
port Phase 3 will increase the maximum annual capacity to 18 million TEUs by 2024.

o For U Tapao Airport and Eastern Airport City Project - there was a significant progress in design stage, with the master
plan been submitted to Civil Aviation Authority of Thailand for consideration. Meanwhile the concessionaire has continued a site
preparation to begin the construction immediately once the design details were completed. The development of aviation city
project will integrate an industrial township with smart city lifestyle concepts to meet evolving needs including hotels, restaurants,
shopping facilities, while adopting cashless system to become a digital connectivity and commutation hub of people and goods.
The construction plan is projected to complete in 2025.

¢ For Maintenance Repair and Overhaul hub (MRO), the project has been suspended with pending business rehabilitation
plan of Thai Airways. The Eastern Economic Corridor Policy Committee planned to rescale Thai Airways’s MRO following the uncertain
investment plan, while unveiling opportunities for new investors. Currently the preparation process is underway in order to gauge
investor’s appetite and plan for the open house bidding by the end of this year. The project is anticipated to materialize with solid
investment and development over the next two years in line with resolving COVID-19 situation by 2023.

e For the Industrial Promotion and Digital Innovation Zone (EECd) project, the government is ready to drive four pillars in
2021-2022 comprising the master planning, conceptual design, infrastructure development, and attracting potential investors with
special tax benefits. EECd is targeted to be a global digital city in the region.

e For The Eastern Economic Corridor of Innovation (EECi), the project has made 90% progress with target commencement
by 2021. The project will serve as research & development hub for private sector, as well as startups and innovation center for small
businesses, and the hub of national quality infrastructure and translational research infrastructure; while uplifting the quality of life
for communities through adoption of technology and innovation.
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Total supply of ready-built factory in Q2/2021 remained
stable Q-0-Q at 2.35 million sg.m. while the occupancy rate
stood at 82.7%, rose from 79.5% in Q2/2020 from the low bases
of MPI last year and the export growth in tandem with global
economy. Nevertheless, the global economic recovery was
uneven across countries due to the new variants of virus and
insufficient vaccine distribution. Consequently, IMF maintained
the growth projection at 6%. Based on the investment promotion
statistics by the Board of Investment (BOI) over the first six
months of 2021, a total of 801 projects applied for investment
promotion, representing an increase of 14% Y-o-Y. While 403
projects of Foreign Direct Investments (FDI) have been approved
in the first half of 2021 with the investment value at 278,658 million
baht, a rise of 287% Y-o-Y mainly driven by electrical appliances
and electronics, followed by service and consumption goods.
Japan is the top investor in terms of investment value at 15%
of the total, followed by the US and China at 9% and 7%
respectively. In addition, approximately 57% of approved foreign
direct investment in the period belonged to the new six target
industries, these positive trends will keep the momentum for
the factory rental business going forward.

The total supply of ready-built warehouses in Q2/2021
continued to grow at 4.02 million sg.m. with a relatively stable
occupancy rate at 85.3% compared to 86.0% over the same
quarter of last year, while the uptrend of e-commerce continues
to fuel demand for logistics space. Indeed, the COVID-19
has accelerated the trends for manufacturing relocation closer
to consumers since the logistics have taken more time during
the pandemic disruption. Colliers (Thailand) projected that
ready-built warehouse in the second half of 2021 will continue
its robust growth, particularly on built-to-suit warehouse and
warehouse farm, as the foreign investor remains active in
several industries in Thailand alongside the demand for many
export goods such as food processing, medical supplies and
equipment, pharmaceutical products, and packaging business.
Furthermore, the consumer’s purchasing behavior has emerged
towards more online shopping as buyers have more time and
convenience to purchase products at the convenient channel
and time, with unveiling opportunities for sellers across multiple
channels. To offer a seamless shopping experience to customers,
public and private segments are focusing on not only developing
and expanding its online platform but also optimizing and
modernizing its distribution center and logistic system which
are considered crucial to Omnichannel sales system that
requires a timely order fulfilment across all channels. Indeed,
a centrally located distribution center will balance delivery
speed and efficiency in serving the dynamics of customer needs
which will benefit the ready-built warehouse rental business
in the future.
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Corporate Strategies

1) To be aleading provider of smart industrial platform

The Company is currently a leading developer in Ready-
Built factory and Ready-Built warehouse for lease in Thailand
with over 3.0 million square meters under management. The
Company will continue to develop Ready-Built factories and/or
warehouses in strategic locations and will manage speculative
risk by securing pre-lease contracts for future projects or
project under development. The Company also plans to increase
development of Built-to-Suit factory/warehouse by applying
knowledge and experiences of the major shareholder Frasers
Property Group. Built-to-Suit project requires working closely
with the customers starting from the design phase to ensure that
customer’s specific requirement is met. This includes design
which caters for new technology and green building development
under world-class standard e.g. LEED and EDGE. Additionally,
the Company invested through strategic joint ventures to offer
data colocation services along with co-working office in CBD
locations to enhance our value proposition to meet the dynamics
of industrial customer demand.

2) Asset Management Strategy

The Company together with its major shareholder Frasers
Property Limited has set up a team to actively manage assets
of the Company. This includes a comprehensive analysis of
all properties of the Company to assess its return potential.
Certain assets of the companies can be modified, or adjusted
for different use e.g. converting warehouses into factories or
into Built-to-Suit development, adjusting building dimensions
to suit market demand, or partnering with other businesses to
develop these assets into other real estate types, and sale of
selected assets to other developers or industrial estate player.

The asset management strategy will help optimize existing
assets of the Company and increase revenue to strengthen the
liquidity or invest in other future development.

3) Improve competitiveness of factories and
warehouses

The Company has a plan to improve competitiveness of
the Company’s factories and warehouses. In addition to simple
modification according to customers’ request, the Company
is studying to apply new technologies and innovations to its
factories and warehouses which include automation and Smart
Factory. This will also support initiative from the government to
promote industrial sector in Thailand or Thailand 4.0 scheme.
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4) Expansion to adjacent business

The Company understands the importance of expansion
into adjacent business and currently studying the technology-
related business and data center, robotics and automation,
development of industrial-led mixed-used real estate, Business
Park, trade center and logistic park. The Company believes that
these adjacent businesses will provide a platform that further
adds value to the Company’s portfolio.

5) Expansion to other ASEAN countries

The Company has a strategy to expand into other
countries in ASEAN in addition to Indonesia, especially in CLMV.
These countries have high growth potential while labor cost
remains lower than Thailand. There is also a strong demand for
industrial properties including factories and warehouses where
the Company can offer variety of products and services. In 2021,
the Company has successfully made a regional expansion into
Vietnam property market, by acquiring a 300-rai plot of land to
develop more than 200,000 square meters lettable area, located
in prime industrial estate and logistics park of Binh Duong City,
Vietnam. Ongoing first phase development is targeted to generate
revenue in mid-2022.

Provision of Products and Services

1) Land acquisition

As a developer of factory/warehouse for rent, the
Company has a policy to acquire suitable land plots in strategic
location with easily accessible transportation system alongside
the applicable BOI privilege. The land price must be justified and
considered sizable for future project development.

Procedure/criteria of land acquisition

e Land located in strategic location with convenience
and ease of access to public transportation, meeting
customer’s requirement and applicable to BOl incentive.

e Fair land price which the Company could offer
competitive pricing and generate rental return.

e Project expansion and modification are taken into
account during land selection process with flexibility
to cater for next customer’s requirement.

2) Development team/design team and selection of
contractor process

The Company has an experienced in-house project
development team and design team. The Company also hires
external consultant, where relevant, for business flexibility. With

61

respect to construction material such as steel and concrete, the
Company makes a direct order from several major suppliers at
similar price.

With respect to the selection of contractor, the Company
has adopted clear selection criteria with guidelines on quality
of products and services, establishment of good relationship
with key suppliers and treatment of suppliers with fairness,
transparency and accountability. In addition, the Company also
benchmarks proposed prices with reference price list to ensure
that products or services are reasonably procured.

Selection Criteria of Construction Contractor

e Approved Vendor List is prepared with information
of qualified vendors, type of products and services.
The list will be updated from time to time.

e Qualified vendors are evaluated based on profile,
historical record and reputation on project delivery
(punctuality and completion), expertise, well-equipped
with tools, equipment and workforce, as well as after
sale service.

e Bidding Committee is set to ensure the best interest
of the Company taking into account the reference
price lists.

e Procurement is approved by authorized person.

e Procedures to evaluate the purchased goods.

e Clear and transparent criteria for evaluating vendor.

o New vendor is allowed to offer products and services
to the Company.

Work in Progress

As at 30 September 2021, FPT had several ongoing project
developments with target completion by 2022, comprising
Bangna 2 Logistics Park, a joint venture with Mitsui Fudosan
Group, which is located on Bangna-Trad Rd. Km.46 in the EEC
region of Bangpakong Chachoengsao over a 187-rai plot of land.
The project will be equipped with cutting-edge infrastructure
and facilities conforming to the international environmental and
sustainability standards. Under a ‘Smart & Sustainable Building’
concept, the park will offer ‘Ready-Built Warehouse’ and ‘Built-
to-Suit’ options that integrate various innovations to support
tenants’ operations and enhance their customer experiences
such as automation, and energy control system. The first phase
development of 22,000 square meters lettable area is designed
to meet with shifting demand by offering ‘General Zone’ for
general warehouse operations. In total, this logistics park spans
over 160,000 square meters leasable space upon completion,
well-catered to varying customer needs across segments.
Meanwhile, the company commenced a new development
last year, “Frasers Property Logistics Center Bangplee 7” with
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a total build-up area of 74,000 square meters on an 80-rai plot of
land in the strategic cluster of Bang Phli, Samutprakan. The first
phase will have rental spaces more than 40,000 square meters
and ready to be upgraded to a high-quality distribution center,
responding to demand for premium storage spaces including
temperature-controlled products to preserve the quality of food
and beverages, beauty products, pharmaceutical and medical
products. Moreover, the Company has been developing Bangkok
Logistics Park under the joint venture agreement with Sahathai
Terminal Public Limited Company. Located in Puchaosamingprai
Samutprakarn, the net leasable area for this project spans across
40,000 square meters with target completion by the second
quarter of 2022.

Investment in Related Business

1) Technology Group

Business Overview

Thailand has great potential in the race to digital
transformation as demand for data center services grow, which
stands at the frontiers of progress towards advanced stages of
digitization, in conjunction with broadband technology, cloud
computing, big data analytics and internet of things. Under
the Thailand 4.0 national agenda, the Thai government has
envisioned an economic model aimed at achieving advanced
levels of digitization and fostering an incremental economic
growth through a masterplan that focuses on strategic ICT
investments to drive the widespread adoption and usage of
digital technology.

While the state of Thailand’s broadband infrastructure
remains competitive, the country is thriving on other spheres of
technology drivers especially the adoption of big data analytics
to harness data streams from different sources, run analytics
and getting significant value-add to the business from efficient
information management. In an attempt to address these
challenges, next level evolvement is gearing towards exploiting
data center technology as a crucial IT infrastructure underlying
the success of 4.0 industrialization era with an enhanced
capability for entrepreneur to integrate real-time information and
capture insights to win a competitive edge. In 2018, FPT made
a preemptive move into the data center market via a strategic
partnership with ST Telemedia Global Data Centres (STT GDC),
a leading data center service provider headquartered in
Singapore with global expertise and knowhow in data centre
design, build and operations while meeting international
standards and the demands of its customers.

In an attempt to drive forward Thailand’s digital economy,
development of data centre business serves to enhance the
country’s competitiveness based on its strategic location along
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with availability of infrastructure and qualified personnel. Driven
by series of foreign direct investment flows, Thailand strives
towards “The Digital Hub of ASEAN”. As a matter of fact, the
government projected that by 2027 digital business would
contribute nearly one fourth of Thailand’s GDP. Underlying this
scenario, Thai economy would be strengthened and sustained by
leveraging digital technology and digital ecosystem to promote
a virtual network of business collaboration beyond geographical
and sectoral boundaries, leading to a significant value creation
on an ongoing basis, with the country ultimately achieving its
economic growth aspirations.

Business operation by product types

Data center colocation services are deployed within
a data center facility, providing shared rental space for
organizations to bring in network servers and other computing
hardware. A data center operator must ensure uninterrupted
operations at its facilities, including providing power back-up
systems to avoid downtimes in the event of power outages. In
addition, they provide cooling equipment to maintain specific
temperature conditions to prevent overheating of the servers.
Data center development projects must consider location and
infrastructure support, operated by a pool of technical experts
to ensure optimal design and security. The ability to scale up
is also a crucial feature to cater to customers’ requirements in
the evolving digital marketplace.

As technology and internet activity continues to develop
rapidly, data centers play an increasingly significant role in
centering storage and connectivity. Emerging technology over
the last few years has enabled data centers to take advantage
of the better performance and energy efficiencies of newer and
smaller IT equipment.

The Company was granted an investment privilege from
the Board of Investment of Thailand (“BOI”) on 20 September 2019
for data center business operation underlying IT infrastructure
development activities in accordance with the benefit scheme
stipulated in the Investment Promotion Acts.

Market and Competition

Industry overview

The COVID-19 outbreak situation became a key driving
force towards greater adoption of technology across business
sectors. Data center is one of the rising industries that benefit
from the transition of lifestyle and working model in the ‘New
Normal’ era. Nowadays consumers increasingly utilize online
platform in daily activities leading to higher data consumption,
while companies implementing work from home policy under
the government measures as well as undergoing a digital
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transformation alongside the rapidly growing business. Moreover,
state agencies are gearing up for digital platform adoption with
development of a central cloud infrastructure underlying the
national strategy to promote Thailand as a digital hub of ASEAN.

According to the Economic Intelligence Center (EIC), the
value of global data center market is projected to increase at a
CAGR of 23% from 2020-2022 to reach USD 394 billion, on the
back of outstanding growth in the Public Cloud market which
addresses well to corporate user demand under the New Normal,
along with rising data usage from digital technology as evident
from accelerating smart phone usage and broadband internet
penetration. Cloud technology is gaining traction with many
companies planning to adopt the technology in its business
operation to help reduce IT costs and allow employees to work
from anywhere through various applications such as customer
relationship service (CRM), teleconference, online document
and e-signature. For APAC market, CBRE pointed out that the
investment in data center business in 1H/2021 amounted to USD
18 billion, representing 80% of the previous year’s investment,
fueled by more investment in data security and user data privacy
protection as stipulated by the strict government regulations.
China is the largest data center hub in APAC, followed by other
major players namely Australia, Japan, Singapore, Hong Kong
as well as the uprising market in Thailand.

Nevertheless, Thailand data center market exhibits a
softer growth trend than the global market, with a CARG of 20%in
2021-2023 leading to an estimated market value of THB 32 billion.
As Thai economy is likely to recover at a slower pace than the
global economy following the latest wave of COVID-19 outbreak,
some businesses opted to postpone corporate IT investments,
while several have shifted to Public Cloud with lower initial
costs. However, Thailand data center is expected to constantly
increase in terms of revenue and profitability, thanks to the
shifting trend of consumer behavior towards online platform for
both working and everyday life, as evident from 38% and 14%
increase in Thailand’s smart phone users and hi-speed internet
usage, respectively. Furthermore, the government has promoted
the cloud infrastructure development by providing tax benefits
and other non-tax incentives from the Board of Investment (BOI).
The aforesaid factors are conductive to data center ecosystem,
with growing demand for integrated digital solutions by platform
operators and application service providers.

Currently prevailing data center providers comprise key
players from telecommunication and ISP operators including
Advanced Info Services Plc. (AlIS), Interlink Communication
Plc. (ILINK), CS Loxinfo Plc. (CSL), Internet Thailand Plc. (INET),
WHA Corporation Pcl. (WHA), NTT Communications (Thailand)
Co.,Ltd, (NTT) T.C.C. Technology Co.,Ltd. (TCC Tech), True
Internet Data Center Co.,Ltd. (True IDC), United Information
Highway Company Limtied (UIH), and Supernap Thailand Co.,Ltd
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(SUPERNAP) which was formed by a collective partnership
among leading businesses. Currently, ST Telemedia Global Data
Centres (Thailand) (STT GDC), a joint venture between Frasers
Property (Thailand) Public Company Limited (FPT), has launched
the official opening of STT Bangkok 1, the first carrier-neutral
hyperscale data centre in Bangkok built to global standards to
support the digital business expansion in Thailand. The rising
demand for data center service fueled by ever-increasing
volumes of data produced from both consumers and businesses
through massive connectivity is contributing to further industry
growth. Potential customers for data center services range from
cloud service providers, internet and media service providers,
financial service institutions, telecommunication operators,
government and system integrators. An increasing number of
players in the market will benefit customers in the long term
as the data center industry continues to evolve with a dynamic
competitive landscape in terms of better pricing and higher
service quality alongside a wider pool of professional talent to
drive the industry forward.

Overall business strategies

The Company set forth an objective to become a data
center service provider breaking new ground into Thailand data
center market with leading-edge development and operation
management to cater for large-scale enterprise demand
domestically and internationally. Through a strategic partnership
with STT GDC, with track record of capability to accommodate
customer’s operation and business expansion across the rapidly
growing and increasingly complex Asian marketplace, the
Company is committed to lay a solid foundation in state-of-the-
art operating system and infrastructure to support the demand
of large corporates both local and international. The project
development is administered by the professional partner to
build trust and confidence in service quality while sustaining an
eco-friendly and energy-efficient solution. By leveraging on the
existing business partner network, the pre-marketing strategy
has been employed to solicit prospective clients particularly
the large local and transnational corporations in data-driven
service sectors. Those seeking large-scale data centre and
cloud computing capacity include universities, medical centers,
media operators, financial institutions, etc. Alongside strong and
expanding demand, the data center market presents a robust
future as evident from many key organizations transitioning to
digital-centric ways of doing business and increased in focus on
efficient data process and data center management, especially
for the emerging industrial sectors that utilize advanced digital
technologies favored by government policies.

Provision of product or services

Our purpose-built data centre is designed to offer the
highest level of reliability in compliance with industry best
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practices, providing customers a highly resilient and secure
hosting environment for their racks and servers.

Through STT GDC partnering, the joint venture company
is well-equipped with data center expertise as well as project
funding to support the design, construction and operations of
the data centre. In addition, optical-fiber cable network, power
system, back-up energy supply, along with security features are
crucial elements in an outstanding data centre. The other major
aspects are the design of data center capacity based on scale-
up architectures in order to cope with continuously growing
requirements.

STT Bangkok 1 is the first of two buildings in the STT
Bangkok Data Centre Campus, which is strategically located at
Hua Mak, one of Bangkok’s business districts. The seven-storey
building offers a gross floor area of 30,000 square metres and
delivers up to 20 megawatts of total IT load capacity to support
customers’ business expansion with the ability to scale to 40
megawatts.

STT Bangkok 1 is the first data centre in Thailand to
have been awarded both the TIA-942 Certification Rated-3 and
Uptime Institute Tier 1l Certification of Design Documents and
Constructed Facility. Both are globally recognised standards
for data centre infrastructure issued by the Telecommunications
Industry Association (TIA) and the Uptime Institute respectively.
The TIA-942 certification covers the telecommunications
infrastructure and other aspects of a mission-critical data centre,
such as the site location, architectural and physical structure of
the building, electrical and mechanical infrastructure, fire safety
and physical security. Uptime Institute’s tiered certification
evaluates a Tier lll data centre to require no shutdowns for
equipment replacement and maintenance. The data centre
was also awarded the LEED® Gold v.4 certification from the
U.S. Green Building Council (USGBC). The LEED (Leadership
in Energy and Environmental Design) green building program
is the most widely used green building rating system in the
world and an international symbol of excellence. The pre-
certification demonstrates that STT Bangkok 1 has achieved
high performance in areas such as water efficiency, energy
use, indoor environmental quality, materials and resources, and
location and transportation in the nearby areas.

In addition, the data centre complies with the most
stringent physical security including multi-layer security,
intrusion detection, physical access controls and 24x7 CCTV
monitoring, and Threat Vulnerability Risk Assessment (TVRA)
to the highest level to offer the most secure operational
environment. Meanwhile, the data centre also achieved the
global standard in information security and risk management, i.e.
ISO 27001 certificate and the PCI-DSS (Payment Card Industry
Data Security Standard), which demonstrates the company’s
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commitment to customers in prioritising their requirements by
providing a reliable and highly secure data storage environment,
well equipped to protect sensitive customer data against
breaches with the most up-to-date international security
standards, to support our customers’ interests and business.

BOI privileges

Board of Investment of Thailand (“BOI”) granted an
investment incentive to STT GDC (Thailand) Company Limited
under section 7.9.2.3 Data center industrial estates or industrial
zone in September 2019, including

e Permissiontoimport skilled labors and/or specialists
and/or his spouse and dependents with a certain cap
as approved by BOI.

e Permission to hire skilled registered alien and/or
specialists to work on a position as approved by BOI.

o Exemption of import duty for machines approved by
the Board of Investment.

o Exemption of corporate income tax for net profits
for 8 years effecting on the firstinvoice date. However,
if the company experience losses during such period,
the company is allowed to use losses incurred to
deduct from net profits for 5 years after tax exemption
period.

e Permission to exclude dividend received from the
business under tax exemption from corporate income
tax throughout the period of tax incentive.

e Permission to remit foreign currency.

Work-in-process

For the data center project, the joint venture company
already started the service commencement in 2021 under
a phased approach. With the state-of-the-art data center
infrastructure, the platform capacity can be leveraged and is
scalable to meet ramp-up demand and considered optimizing
or expanding further in the new facility as the industry continues
to thrive with the mass adoption of advanced digital technology.

2) Smart Solution

Smart solution is a new business venture utilizing
advanced technology to enhance value proposition from multi-
service integration and connectivity co-created by a strategic
partnership’s sharing of resources, customer base, proprietary
knowhow and expertise. Smart solution acts as an enabler,
enhancing FPT’s competitiveness to reach its full potential as
an integrated real estate platform in the digital era underlying
the Industrial 4.0 scheme.
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2.1) Co-Working Space

Business overview

There is a growing trend toward a mixed-use development
at the intersection of real estate, technology and community,
which fosters a combination of integrated features with
modernized application to address changing lifestyles of new
generation consumers. Fully embracing digital technology to
optimize business solutions, FPT has taken further step to
expand portfolio via strategic partnering setup of its joint venture
with JustCo, Southeast Asia’s largest premium co-working
space provider specialized in data analytics, smart workplace
technology and powerful CRM with enlarged customer base in
regional countries.

Business operation by product types

Co-working business provides rental service for a
shared workplace, often an office that differs from a traditional
commercial lease space usually employed by small organizations,
with key distinctions in functionality and aesthetic design
principle that allows for flexibility and scalability alongside
high quality amenities to cater for variety of needs across all
organizations. Co-working space is designed to accommodate a
range of possible alternative uses, offering customer the ability
to rent out only what you need either private meeting rooms
or a suite of office-like amenities such as a dedicated desk,
or ‘hot-desks’ which refer to a shared desk for on-demand
uses by tenants with flexible working hours to maximize space
efficiency. Co-working is the new path of melding life and work
in a sustainable fashion. Many of the benefits provided by an
innovative fully-furnished facility include shared common areas
offering recreation space and café with barista, giving a sense
of community under an entertaining and refreshing atmosphere
to cater for the new generation lifestyles. The co-working
environment is conductive to the truly organic collaboration
and conversations, encouraging interaction and networking
with new people to exchange ideas and expand business leads,
as co-working spaces often run a variety of community events,
workshops, and seminars for their members through branched
co-working offices readily accessible for privilege member
services which greatly superseding the typical serviced office
model.

Through the strategic partnership with JustCo, the
Company has launched its first co-working service facility
located at the edge of Bangkok’s central business district, AIA
Sathorn Tower with a combined space of 3,200 square meters
spreading over two storeys, followed by the second venue across
3,636 square meters occupying three levels of the Capital Tower
at All Seasons Place, the third venue covering 6 levels or 11,812
square meters at Samyan Mitrtown, and the fourth venue with a
space of 4,396 square meters at Amarin Plaza Tower.
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BOIl incentive

Board of Investment of Thailand (“BOI”) granted an
investment incentive to the JustCo’s project at Amarin Plaza
Tower under section 7.9.2.6 co-working space in September
2020, including

e Permissiontoimport skilled labors and/or specialists
and/or his spouse and dependents with a certain cap
as approved by BOI.

e Permission to hire skilled registered alien and/or
specialists to work on a position as approved by BOI.

e Exemption of import duty for machines approved by
the Board of Investment.

e Permission to remit foreign currency.

Marketing and Competition

Industry Overview

Co-working Space is a business service provision
model which lets individuals and teams work independently or
collaboratively in a shared office space. It grows rapidly during
the past few years where international brands from both regional
and global commenced the business operation and expansion
in Bangkok, Thailand. Currently, the co-working space operators
in the market are GlowFish, The Hive, Hubba, Spaces, JustCo,
Regus, and WeWork. According to the Research and Markets,
global co-working space market in 2021 worth approximately
USD 8,140 million, an increase from USD 7,970 million last
year, with a 12% CAGR from 2021-2025 leading to an estimated
USD 13,030 billion worth by 2025. The Asia-Pacific market will
continue its robust growth prospect driven by expansion of start-
ups from many businesses. JLL predicted that the co-working
space market in Asia will increase by 30% in 2030, mainly from
the demand for flexible space usage.

The COVID-19 pandemic has altered the lifestyle of
people across multiple dimensions especially in ways of working,
with many companies shifting towards work from home or remote
working pattern in order to minimize the spread of the virus.
Colliers (Thailand) forecasted that the working trend in Thailand
will incorporate greater flexibility with working outside the office
mode, thereby evolving the functionality of future workspace
from traditional setup towards the flexible collaboration space
catered to the enterprise and workforce demand. This presents
an opportunity for the co-working business to address the
evolving behavior post COVID-19, which brought about a
hybrid working model to maximize the office space utilization.
The trend of co-working is further accelerated by medium and
large enterprise requirements as well. In the absence of a long
lease term required by most office rental contracts, co-working
provides a membership service with the flexibility of managing,
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adding or reducing the number of seats as needed. Moreover, co-
working provides a manageable leasing option to accommodate
employee’s new normal lifestyle that supports both individual
and group work while optimizing office expenses.

Overall business strategies

The trend of sustainability towards ‘Circular Economy’
gives rise to the business platform that utilizes an efficient
resource across its value chain. A recognition of the significant
opportunities associated with the mega trend has reinforced the
company’s strategic investment in co-working space to drive for
potential growth and sustain portfolio expansion. Continuing
on enhancement of the shared space experience for the new
generation workforce, business traveler and enterprises across
all sizes, the co-working platform is designed to provide a lively,
energetic environment with a collaborative spirit to encourage
interactions and innovations as well as promoting a healthy work-
life balance. To remain ahead of the curve, the Company plans
for continuous expansion of co-working spaces in high-profile
central business areas, with an ambition to become the leader
of co-working space provider in Thailand and regional ASEAN
countries.

Through a strategic collaboration with JustCo, the
Company enhances its business solution with an integrated
platform of facility services for existing clients, as well as
fostering a significant transition toward customer-centric ways
of doing business. With an emphasis on customer experience,
the Company adopts a functionally responsive system powered
by proprietary CRM software and data analytics application to
support customer-centric workflow, create exposure and widen
networking opportunity for entrepreneurs.

Provision of products and services

Co-working space is a capital-intensive business with
high investment required to grow the number of co-working
locations in prime area highly accessible to public transport.
From a site planning and development perspective, typical scaled
capacity for individual premise usually ranges from a medium site
at 1,000-3,000 square meters to a large site at 3,000-8,000 square
meters. The all-inclusive nature of co-working office is enabled
by well-managed technologically-advanced solution that posts a
challenge for facility operator, who needs to provide professional
back-up support for handling all interactions, solving problems,
maintaining service levels, upgrading applications and software
components, as well as keeping costs well under control.
Through various membership-based models including options
for monthly fees or annual fees over 1-3 year; costs vary and
allow for flexibility based on the type of space to suit most needs
either a shared desk or hot desk, a dedicated studio, a meeting
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room, a lobby to organize community events, workshops, café
and recreation services.

Work in progress

None

2.2) Automation and Robotics Services

Business overview

Automation and robotics business is a value-accretive
venture to address the needs of entrepreneurs in the industrial 4.0
era. There has been increasing demand for smart factories and
smart logistics to enhance efficiency and uplift the capacity for
customer service through the use of transformative technology
and innovative solutions, such as material handling systems,
automatic forklift, automated cargo conveyors, robots and
collaborative robots, which have been proven and widely used
in various industries across Southeast Asia markets. Driven by
technology transformation under Industry 4.0 era, the industrial
robotics industry in Thailand has expanded dramatically over
the past decade. The growth in the industry eco-system was
prompted by the Government’s Thailand 4.0 policy to promote
industry sector in Thailand via strategic initiatives to drive the
use of automation and robotics. This has also been augmented
by the fast-growing of technology advancement, declining
robots and automation prices, rising E-commerce demand,
and smart warehouse development to accommodate modern
supply chain. With these affirmative market factors, the Company
collaborated with PBA International Pte. Ltd. (“PBA Group”), who
has established and headquartered in Singapore with a high level
of expertise in industrial automation for over 30 years, PBA Group
operates a full suite of automated operating system business.
The Company together with PBA Group jointly established PBA
Robotics (Thailand) Co., Ltd. (“PBA") with the objective to offer
automation solutions for factories and warehouses.

Product and Services

Automation and robotics business aim at providing
services to customers who need technology to increase
operational efficiency for industrial use, such as raw material
feeding, production, random inspection, sorting, packing, and
transportation. With advanced technology and the robotic
capability to handle complexity together with a lower cost of
robot production, robots will likely be replacing human labor in
the near future. In addition, the aging society currently embedded
inthe population structure of many countries, including Thailand,
raised concerns over the risk of labor shortage. This factor
stimulates the replacement of labor by robots in key industries
such as electronics and the automotive sector. Even in some
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industries which robots cannot fully replace human, there is
a growing tendency to adopt robots to reduce the workload
and enhance capabilities of workers, for example, lifting heavy
objects or delivering large items. PBA Robotics (Thailand)
focuses on developing smart solutions, advisory, and the
proof of concept. Moreover, all robotic services are flexible for
customization to satisfy business needs.

Market and Competition

Industry overview

Robotics is one of the 10 targeted industries in an
attempt to boost Thai economic growth under the Thailand 4.0
roadmap. Generally, robots are mechanisms that could support
the production process to satisfy customers’ divergent and
unpredictable needs through a mass customization approach.
The demands for automation and robotics services are seemingly
increasing especially after the coronavirus crisis. For instance,
food and pharmaceutical industries which are typically labour-
intensive, spurred by the pandemic and rising public hygiene
awareness, these industries started bringing automation and
robotics services into the manufacturing process to avoid
contamination of viruses and germs. Moreover, the cost and
expenses of these automation services tend to decrease every
year making it more attractive for SMEs and corporates to replace
human workers by robotic services. Furthermore, this industry
has been supported with tax benefits and funding accessibility
to enhance production efficiency.

In addition, the service sector increasingly adopts robotic
solutions, as evident from bringing ‘Robots-As-A-Service’
to manage front-line duties at restaurants, hotels, hospitals,
department stores, and commercial buildings. For instance, a
receptionist robot can accommodate the check-in-check-out
services in multiple languages, while recognizing identity through
an embedded face recognition system for security purpose. In
the midst of the pandemic, robots are capable of delivering
food and drugs to patients in the hospital to minimize the risk
of infection. Indeed, it serves as a temperature screening tool in
order to detect an infected person, together with its application
as a disinfectant of the touchpoint across the Company’s venue
during the COVID-19 situation.

According to Statista, the global industrial and serviced
robotics market worth USD 132 billion by 2021 with an average
annual growth rate of 26% in 2019-2023, based on the uprising
trend of robotic application and investment. In addition, IFR
mentioned that Asia ranks the largest and mostimportant market,
accounted for more than 60% of total share in global robotics
industry. It also forecasted that the industrial robotic market
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in Thailand will have an average growth rate of 19% in 2021,
considered the fastest growing in ASEAN and the 4th globally
after Brazil 33%, India 26% and China 22%.

The Ministry of Industry (Thailand) targets to upgrade
the industrial production towards smart production, aiming to
support the S-Curve industries development as well as driving
Thailand 4.0 roadmap. Primary focus remains on robotics
manufacturing, development of automation and digitalization
in order to enhance local competency in technology creation
as opposed to reliance on imported technology. Underlying
the policy support measure and a solid infrastructure, Thailand
aspires to become the ASEAN leader in the manufacturing and
utilization of robotics and automation by 2026. In addition, the
government aims to push the investment in the robotics and
automation sectors above THB 200 billion by 2021, to increase
the number of local System Integrators operators from 200 to
1,400, and to reduce imports of robotic and automation by at
least 30%, as well as promoting greater adoption of industrial
robotics and automation to 50%.

The automation and Robotics Industry in Thailand is
a market with high potential and steady growth. Meanwhile,
automation and robotics are no longer considered optional for
improving operations, but becoming an integral part to enhance
competitiveness of businesses and industries. Thailand has
a great opportunity to strengthen its manufacturing and operating
infrastructure to fulfil the rising demand for automation. The
import values of industrial automation and robotics increased
more than 7% from THB 1.72 billion in 2019 to THB 1.84 billion
in 2020, while total country imports substantially grew more
than 40% in the first five months of 2021 compared to the same
period in 2020, reflecting the trend of smart factory adoption
to overcome the COVID-19 and keep the production line up
and running. Moreover, the manufacturers are more confident
in automation usage based on Thailand’s digital infrastructure
readiness.

According to the Board of Investment of Thailand (BOI),
the number of investment promotions has significantly increased
under the category of production efficiency enhancement via
machine modification with automation and robotics. In the first
half of 2021, a total of 28 projects worth THB 5,700 million applied
for the investment promotion, representing an increase by THB
4,000 million from the same period last year with 19 projects
worth THB 1,700 million. With rising labor shortage caused by
the COVID-19, manufacturers have shifted their investments
into robotics and automation, and prepared to adopt advanced
technology at competitive prices.
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Business Strategies

PBA aims at being a leader in automation and robotics
services. Focusing on providing total solutions to uplift
customers’ business model to align with the market direction
in the digital age, PBA is thriving to support the needs of
various industrial sectors. Its target customers range from
industrial and commercial properties, pharmaceutical industry
to E-commerce, food and beverage sectors. Embracing
knowledge and experience of the PBA Group, PBA specializes
in professional consultancy services including customized
automation application and after-sales services to match the
project requirement of each customer, with a strong support from
the Group Company and a large base of potential customers.

Provision of Products or Services

PBA Group has been operating automation industry
for over 30 years with branches in Asia - Singapore, Malaysia,
Indonesia, the Philippines, China, Korea, Thailand, Taiwan and
Japan. PBA Group processes knowhow and expert team with
capability to provide automation and robotics services in a wide
range of industries, well supporting the company’s business
operations in terms of solution design and product development
in order to satisfy the market requirements. Additionally, the
company has established partnerships with local suppliers to
achieve the suitable cost for customers leading to products and
services that promote the customers’ businesses to be more
efficient and effective.

Work in Progress

None

Investment in Vietnam

Business overview

Vietnam registered a rapid and continuous economic
growth, with GDP projection at an average annual rate of 6.5-7.0%
during 2021-2026 on the back of solid infrastructure development,
export growth, and expansion in foreign investment under the
effective policies to promote investments and conductive
business environment, while supporting development of
small and medium-sized enterprises alongside new startups.
Furthermore, Vietnam has abundant natural resources for the
manufacturing and tourism sector, with over 97 million population
serving as an inexpensive pool of labor supply and a market
for goods and services. Vietnam geography is suitable for land
transport and serves as the sea gateway for Laos and Yunnan
Province of China. As a result, Vietham has become one of the
top destinations in ASEAN for relocation of the production base
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from China following the high growth prospect of its economy.
Furthermore, Vietnam has joined various multilateral, bilateral
trade agreements and Free Trade Agreements (FTA), resulting
in enlarged opportunities for export sectors especially for
agricultural processing, seafood processing, motorcycles-related
business, construction, and tourism businesses.

With underlying supportive factors, Fraser Property
Thailand capitalized on the growth opportunities in Vietnam by
making a regional expansion via the Group subsidiaries. The
company acquired a 46.8 hectares of land plot in Binh Duong
City, Vietnam, with total value of USD 47.6 million or THB 1,435.2
million. The company targeted at the development of industrial
and logistics property to support industrial estate operation
and warehouse leasing business in Vietnam. Binh Duong city is
regarded as the major city of Vietham'’s southern key economic
zone, home to thousands of Vietnamese and multinational
corporations with strategic proximity to Ho Chi Minh City (HCMC)
and the sea port. The city offers logistics network and industrial
promotion schemes, with approximately 76% of 2.4 million
population belongs to the labor force. In addition, Binh Duong
ranked first in terms of Provincial Competitiveness Index (PCI)
compared to HCMC, Dong Nai, and Ba Rai Vung Tau. Furthermore,
itis considered having the largest industrial area in the southern
Vietnam with highlights on high-tech manufacturing, while rental
prices are 40-50% cheaper than HCMC.

Business operation by product types

Industrial Park in Vietham continues to expand at a
fast pace, partly supported by cheap labor and manufacturing
relocation from China with a relatively high level of foreign
direct investment (FDI). As a result, the factories for rent and
warehouses for rent business continue to grow in line with
rising demand from entrepreneurs. According to House Link,
the industrial park in southern Vietnam is highly sought after
and able to command higher rental rates than other regions. The
company foresees opportunities to tap on additional investments
in Vietnam, with Binh Duong city well recognized as a hub of
industrial estate development conductive to a sustainable
growth. Binh Duong Industrial Park is uniquely designed to
integrate industrial activities and business operations, with a
healthy and relaxing lifestyle together in an all-in-one solution
under professional tenant support. In addition to infrastructure
and logistic connectivity, the estate is designed to align with
international standard and sustainable features to accommodate
the requirements of existing industries such as the utility
system, wastewater treatment, telecommunication, spine roads
connected to the major roads. The company plans to develop
the land in the first phase through a combination of ready-built
factories, ready-built warehouses and land leases, with target
service commencement in 2022.
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Market and Competition

Industry overview

The prolonged U.S-China trade war in recent years has
caused many businesses that rely on China’s production opting
to relocate their manufacturing bases in order to minimize
the risk of trade barriers. Vietham has become an attractive
industrial destination by corporations from all over the world,
as a result, industrial estate investment has risen as it is the
most significant fundamental aspect in a manufacturing facility
setup. Most of the industrial parks in Vietnam are owned by the
government, private entrepreneurs or a joint venture between
the state and private sector; with systematic allocation of land
for manufacturing operation fully equipped with utilities and
facilities. It has aimed for proper urban planning to mitigate
traffic congestions and environmental problems, while achieving
income distribution and bringing prosperity into the region.
Currently, the industrial park business in Viethnam is under a
growth stage with high tendency to increase further, thanks to
rising private investment and foreign direct investment (FDI) to
fulfil local consumer demand in tandem with the export growth.

Despite Vietham economy has been affected by the
COVID-19 last year, e-commerce continues to rise exponentially.
As a result, entrepreneurs are expanding towards factory
and warehouses for rent investment to increase production
capacity and build up inventories to fulfil customer’s needs.
Moreover, Vietnam has a cost advantage over its reginal peers
in terms of cheaper labor, production and utilities cost to attract
various global companies. In addition, the government has
implemented measures to support foreign investment, which
allow foreigners to hold up to a 100% stake in some businesses
while enjoying the tax incentives. In the first seven months of
2021, Vietnam'’s foreign direct investment rose 3.8 percent to
USD 10.5 billion, 47% of which belonged to the investment in
industrial businesses.

According to JLL, logistics and industrial investment
volumes in Asia Pacific are projected to reach USD 50-60
billion between 2023-2025, doubled from USD 25-30 billion
in 2020-2021. Furthermore, over the second quarter of 2021
the southern Vietnam industrial cities including HCMC, Binh
Duong, Dong Nai, Ba Rai Vung Tau, Long An, continued to attract
manufacturers and logistics supply chains, with the occupancy
rate of industrial properties and factories stood at 85% and 86%
respectively. Going forward, the industrial sector has a bright
prospect with the government’s stimulus to enhance inter-
city connectivity through massive infrastructure investments,
thereby the southern industrial land prices are likely continuing
an upward trend. The target customers are multinational
corporations and local companies that focus on international
standard infrastructure and supporting amenities, especially in
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R&D driven manufacturing, logistics, and green manufacturing
industries.

Overall business strategies

e Stable and sustainable growth in the Vietnam
market

The company aims to ride on the high growth trajectory of
factories and warehouses for rent market by offering a full range
of services and products. With Frasers Property knowhow and
experience in the Vietnam market, the Company continues to
leverage on the Group’s capabilities and gearing towards a built-
to-suit development to meet the specific demand of potential
customers.

o Expansioninto adjacent businesses to enhance real
estate service solutions

The Company continues to proactively seek out
investment opportunities into adjacent business platforms in
line with overall Frasers Property Group’s strategy.

Provision of Products or Services

To establish an industrial estate, the Ministry of Planning
and Investment along with related official units are responsible
for submission of a master plan to obtain the Prime Minister’s
approval. The authorized master plan will serve as a blueprint to
setup a new industrial estate and develop surrounding supportive
infrastructure. Further to the Prime Minister’s approval, the
Provincial People’s Committee will make the decision in the
detailed implementation plan. According to the law of Vietnam,
the government will allocate the land for an entity or individual
to utilize for investment, construction and management of
infrastructure for industrial estate. The Provincial People’s
Committee then allocates the land in conjunction with the
governing authorities who regulate the industrial zone in each
province.

According to Viethamese laws, non-Viethamese are
not allowed to own land; hence most of the industrial estate
developers will enter into a land lease agreement with the
government and pay an annual rental or one-time lump-sum
upon the signed agreement. Currently, the Company has been
granted an approval to develop a 46.8 hectares of land, equivalent
to more than 200,000 square meters leasable area.

Work in progress

The land development project in Binh Duong Industrial
Park is under construction alongside infrastructure development.
The first phase is expected to be completed by the fourth quarter
of 2022.
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Group Structure

As at 30 September 2021
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1. Policy to invest in subsidiaries and associates

The company has policy to invest in the business that aligns with the target, vision, and strategic plan to foster the company’s
growth. Justification of investment will be considered based on the expected risks and rewards, as well as the financial status of the

company before making the investment’s decision. Indeed, the investment must be approved by the board of directors’ resolutions,

the executive committee meeting, or the shareholder’s meeting (where applicable).

Subsidiaries

1) Eco Industrial Services Company Limited (EISCO)

100% owned by the Company, EISCO was established
in 2001 with the purpose to request investment support from
the Board of Investment for the construction of prefabricated
factories in Laem Chabang Industrial Estate. Currently, the tax
privileges for the project already ended.

As at 30 September 2021, EISCO has a registered and
paid-up capital of THB 12.50 million. In 2003, EISCO received
the certification of 1ISO 9001: 2000.

2) Frasers Property Industrial (Thailand) Company
Limited (FPIT)

100% owned by the company, FPIT was established in
2005 with the purpose to develop warehouses for rent.

As at 30 September 2021, FPIT has a registered and
paid-up capital of THB 11,500 million. In 2009, FPIT received the
certification 1ISO 9001: 2008.

5) Frasers Property Thailand (International) Pte. Ltd.

100% owned by the Company, Frasers Property Thailand
(International) was established in Singapore in 2017 to support
investment and business expansion abroad.

As at 30 September 2021, Frasers Property Thailand
(International) has a registered and paid-up capital of SGD
385.19 million.

6) Frasers Property Technology (Thailand) Company
Limited

100% owned by the Company, Frasers Property
Technology (Thailand) was established in 2018 to invest and
operate data center businesses and other businesses relating
to technology.

As at 30 September 2021, Frasers Property Technology
(Thailand) has a registered capital of THB 1,266.69 million and
paid-up capital of THB 1,164.73 million.

3) Frasers Property Industrial REIT Management
(Thailand) Company Limited (FIRM)

70% stake held by the Company and 30% by Mitsui & Co.
(Asia Pacific) Pte. Ltd., FIRM was established in 2013 with the
purpose to be REIT Manager. FIRM has been approved as the
REIT manager from the Office of the Securities and Exchange
Commission since 6 August 2014.

As at 30 September 2021, FIRM has a registered and
paid-up capital of THB 10 million.

4) Frasers Property Thailand (Hong Kong) Limited

100% owned by the Company, Frasers Property Thailand
(Hong Kong) was established in Hong Kong in 2015 with the
purpose to invest in overseas businesses. Currently, there is an
investment in Indonesia.

As at 30 September 2021, Frasers Property Thailand (Hong
Kong) has a registered and paid-up capital of USD 16.13 million.

7) Automation Asset Company Limited

100% owned by the Company, Automation Asset was
established in 2019 to provide a fully automation solution
services for factories and warehouses.

As at 30 September 2021, Automation Asset has a
registered capital of THB 49.07 million and paid-up capital of
THB 25.02 million.

8) Golden Land Property Development Public Company
Limited (GOLD)

99.48% held by the Company, GOLD was established in
1994 to invest and operate real estate development business.

As at 30 September 2021, GOLD has a registered and
paid-up capital of THB 11,037.67 million.

9) System Assets Company Limited

100% owned by the Company, System Assets was
established in 2018 to invest and operate real estate development
business.

As at 30 September 2021, System Assets has a registered
and paid-up capital of THB 400 million.




Frasers Property (Thailand) Public Company Limited

10) Bangkok Logistics Park Company Limited

75% stake held by the Company and 25% stake held by
Sahathai Terminal Plc., Bangkok Logistics Park was established
in 2019 to invest, develop and manage Logistics Park Project.

As at 30 September 2021, Bangkok Logistics Park has
a registered and paid-up capital of THB 300 million.
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15) Amigos An Phu (Singapore) Pte. Ltd.

100% owned by the Company, Amigos An Phu (Singapore)
Pte. Ltd. was established in 2019 with the purpose to invest in
overseas businesses.

As at 30 September 2021, Amigos An Phu (Singapore)
Pte. Ltd. has a registered and paid-up capital of SGD 0.90 million.

11) Wangnoi Logistics Park Company Limited

Formerly a joint venture with 51% stake owned by FPIT
and 49% stake by Mitsui Fudosan Asia (Thailand) Co., Ltd,
Wangnoi Logistics Park was established in 2019 to develop
and manage warehouses for rent and logistic facilities. On 30
March 2021, FPIT acquired 49% stake from Mitsui Fudosan
Asia (Thailand). Therefore, Wangnoi Logistics Park became
a subsidiary of Frasers Property Thailand.

As at 30 September 2021, Wangnoi Logistics Park has
a registered and paid-up capital of THB 396.5 million.

12) Frasers Property (Thailand) Treasury Center
Company Limited

100% owned by the company, Frasers Property (Thailand)
Treasury Center was established in 2019 with the purpose of
being the Company’s financial management.

As at 30 September 2021, Frasers Property (Thailand)
Treasury Center has a registered of THB 10 million and paid-up
capital of THB 2.5 million.

13) Frasers Property Thailand (Vietnam) Pte. Ltd.

100% owned by the Company, Frasers Property Thailand
(Vietnam) was established in 2019 with the purpose to invest in
overseas businesses.

As at 30 September 2021, Frasers Property Thailand
(Vietnam) Pte. Ltd. has a registered and paid-up capital of SGD
1.19 million.

14) Amigos An Phu Holding Pte. Ltd.

100% owned by the Company, Amigos An Phu Holding
Pte. Ltd. was established in 2019 with the purpose to invest in
overseas businesses.

As at 30 September 2021, Amigos An Phu Holding Pte.
Ltd. has a registered and paid-up capital of SGD 0.98 million.

16) Alps Ventura Pte. Ltd.

100% owned by the Company, Alps Ventura Pte. Ltd.
was established in 2020 with the purpose to invest in overseas
businesses.

As at 30 September 2021, Alps Ventura Pte. Ltd. has
a registered and paid-up capital of SGD 0.03 million.

17) New Motion Pte. Ltd.

100% owned by the Company, New Motion Pte. Ltd.
was established in 2020 with the purpose to invest in overseas
businesses.

As at 30 September 2021, New Motion Pte. Ltd. has
a registered and paid-up capital of SGD 0.03 million.

18) Grand Trail Holdings Pte. Ltd.

100% owned by the Company, Grand Trail Holdings
Pte. Ltd. was established in 2020 with the purpose to invest in
overseas businesses.

As at 30 September 2021, Grand Trail Holdings Pte. Ltd.
has a registered and paid-up capital of SGD 0.06 million.

19) Grand Trail Investments Pte. Ltd.

100% owned by the Company, Grand Trail Investments
Pte. Ltd. was established in 2020 with the purpose to invest in
overseas businesses.

As at 30 September 2021, Grand Trail Investments Pte.
Ltd. has a registered and paid-up capital of SGD 0.03 million.

20) New Motion Industrial Co., Ltd.

100% owned by the Company, New Motion Industrial
Co., Ltd. was established in 2021 with the purpose to Develop
factories and warehouses for sale and rent in Binh Duong,
Vietnam.

As at 30 September 2021, New Motion Industrial has
a registered and paid-up capital of VND 296.3 billion.
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21) Sathorn Supsin Company Limited

60% owned by GOLD, Sathorn Supsin was established
to operate hotel and service apartment.

As at 30 September 2021, Sathorn Supsin has a registered
and paid-up capital of THB 245 million.

22) North Sathorn Realty Company Limited

100% owned by GOLD (Held 13,860,000 preferred stocks,
fully paid), North Sathorn Realty was established to operate real
estate rental and service business.

As at 30 September 2021, North Sathorn Realty has a
registered and paid-up capital of THB 638.60 million.

Corporate Governance

Financial Statements

28) Krungthep Land Public Company Limited

100% owned by GOLD, Krungthep Land was established
to operate real estate development business.

As at 30 September 2021, Krungthep Land has a registered
capital of THB 2,400 million and paid-up capital of THB 1,780
million.

29) Narayana Pavilion Company Limited

100% owned by GOLD, Narayana Pavilion was established
to operate office building.

As at 30 September 2021, Narayana Pavilion has
a registered and paid-up capital of THB 475 million.

23) Golden Land (Mayfair) Company Limited

100% owned by GOLD, Golden Land (Mayfair) was
established to operate investment business.

As at 30 September 2021, Golden Land (Mayfair) has
a registered and paid-up capital of THB 11 million.

24) Grand Paradise Property Company Limited

100% owned by GOLD, Grand Paradise Property was
established to operate real estate development business.

As at 30 September 2021, Grand Paradise Property has
a registered and paid-up capital of THB 41.50 million.

25) Frasers Property Power (Thailand) Company Limited

100% owned by GOLD, Frasers Property Power (Thailand)
was established to operate real estate development business.
As at 30 September 2021, Frasers Property Power
(Thailand) has a registered and paid-up capital of THB 38 million.

26) United Homes Company Limited

100% owned by GOLD, United Homes was established
to operate real estate development business.

As at 30 September 2021, United Homes has a registered
and paid-up capital of THB 550 million.

27) Ritz Village Company Limited

100% owned by GOLD, Ritz Village was established to
operate real estate development business.

As at 30 September 2021, Ritz Village has a registered
and paid-up capital of THB 100 million.

30) Sathorn Property Management Company Limited

100% owned by GOLD, Sathorn Property Management
was established to operate real estate development business.

As at 30 September 2021, Sathorn Property Management
has a registered capital of THB 220 million and paid-up capital
of THB 154 million.

31) Golden Land Polo Company Limited

100% owned by GOLD, Golden Land Polo was established
to operate labor hiring service.

As at 30 September 2021, Golden Land Polo has
a registered and paid-up capital of THB 4 million.

32) Samyan Mitrtown Holding Company Limited

100% owned by GOLD, Golden Property Services was
established to operate real estate management service.

As at 30 September 2021, Samyan Mitrtown Holding has
a registered and paid-up capital of THB 1,480 million.

33) Frasers Property Home (Thailand) Company Limited

98% directly owned by GOLD and 2% via subsidiaries of
GOLD (1% owned by Narayana Pavilion Co., Ltd. and 1% owned
by Ritz Village Co., Ltd.), Frasers Property Home was established
to operate real estate development business.

As at 30 September 2021, Frasers Property Home has
a registered and paid-up capital of THB 1,000 million.

34) Walker Homes Company Limited

50% owned by Narayana Pavilion Co. Ltd.,, GOLD’s
wholly-owned subsidiary, and, 50% stake directly owned by
GOLD, Walker Homes was established to operate real estate
development business.
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As at 30 September 2021, Walker Homes has a registered
and paid-up capital of THB 1 million.
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As at 30 September 2021, Sidewalk Land has a registered
and paid-up capital of THB 41.30 million.

35) Grand Mayfair Company Limited

100% owned by Golden Land (Mayfair) Co., Ltd., GOLD'’s
wholly-owned subsidiary, Grand Mayfair was established to
operate hotel and apartment services.

As at 30 September 2021, Grand Mayfair has a registered
capital of THB 15 million and paid-up capital of THB 12.02 million.

39) Regal Region Company Limited

100% owned by Krungthep Land Plc., GOLD’s wholly-
owned subsidiary, Regal Region was established to operate real
estate development business.

As at 30 September 2021, Regal Region has a registered
and paid-up capital of THB 20.50 million.

36) Prime Plus Asset Company Limited

100% owned by Krungthep Land Plc., GOLD’s wholly-
owned subsidiary, Prime Plus Asset was established to operate
real estate development business.

As at 30 September 2021, Prime Plus Asset has a
registered capital and paid-up capital of THB 20 million.

37) First Square Company Limited

100% owned by Krungthep Land Plc., GOLD’s wholly-
owned subsidiary, First Square was established to operate real
estate development business.

As at 30 September 2021, First Square has a registered
and paid-up capital of THB 20 million.

38) Sidewalk Land Company Limited

100% owned by Krungthep Land Plc., GOLD’s wholly-
owned subsidiary, Sidewalk Land was established to operate
real estate development business.

Associated Companies

1) Frasers Property Thailand Industrial Freehold and
Leasehold Real Estate Investment Trust: FTREIT)

A total of 22.62% stake held by the Company and by
Frasers Property Thailand (International) Pte. Ltd., the Company’s
subsidiary, FTREIT was established in 2014 to invest in industrial
property, with Frasers Property Industrial REIT Management
(Thailand) Co., Ltd. being the REIT manager and Bualuang Asset
Management Co., Ltd. being the trustee.

After merger of TFUND TLOGIS and TGROWTH into
FTREIT on 29 December 2017, FTREIT has become the biggest
Trust of industrial property in Thailand with a registered capital
of THB 32,262 million and a paid-up capital of THB 28,313
million. FTREIT has a policy to pay dividend semi-annually of
not less than 90 percent of net profit after deducting unrealized
gain on revaluation or valuation review of the properties and
other adjustments according to Notification of the Office of

40) MSGL Property Company Limited

100% owned by Golden Land Polo Co., Ltd., GOLD’s
wholly-owned subsidiary with 540,600 preferred stocks and
519,400 common stocks held and fully paid, MSGL Property was
established to operate real estate development business.

As at 30 September 2021, MSGL Property has a registered
and paid-up capital of THB 10.60 million.

41) Frasers Property Commercial Asset Management
(Thailand) Company Limited

100% owned by GOLD, Frasers Property Commercial
Asset Management (Thailand) was established to be RIET
manager.

As at 30 September 2021, Frasers Property Commercial
Asset Management (Thailand) has a registered and paid-up
capital of THB 10 million.

the Securities and Exchange Commission. The dividend is not
subject to corporate income tax.

As at 30 September 2021, FTREIT has net asset value
amounting to THB 10.62 per unit.

2) PT SLP Surya TICON Internusa (“SLP")

SLP is an associated Company in Indonesia, with 25%
stake held by Frasers Property Thailand (Hong Kong) Co., Ltd.,
the Company’s subsidiary; 25% by Mitsui & Co., Ltd.; and 50%
by PT Surya Semesta Internusa Tbk respectively. SLP was
incorporated to develop factories and warehouses for rent and
sales in Suryacipta Technopark, Indonesia.

As at 30 September 2021, SLP has a registered capital
of Rps 2,412,800 million and a paid-up capital of Rps 603,200
million.
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3) TRA Land Development Company Limited (TRA)

50% of stake held by the Company, 25% by Rojana
Industrial Park Plc., and 25% by Asia Industrial Estate Co., Ltd.,
TRA was established in 2017 to operate real estate business.

As at 30 September 2021, TRA has a registered capital
of THB 10.95 billion and a paid-up capital of THB 9.82 billion.

Corporate Governance

Financial Statements

5) Golden Ventures Leasehold Real Estate Investment
Trust (GVREIT)

23% of stake held by GOLD, GVREIT was established for
leasehold real estate investment.

As at 30 September 2021, GVREIT has a net total asset
(NTA) of THB 8.27 per unit.

4) Gold Property Fund (Lease Hold)

33% of stake held by GOLD, Gold Property Fund was
established for leasehold real estate investment.

As at 30 September 2021, Gold Property Fund has a
registered and paid-up capital of THB 1,982.79 million.

Joint Venture Companies

1) Frasers Property DEMCO Power 6 Company Limited

51% stake held by Frasers Property Industrial (Thailand)
Co., Ltd., the Company’s subsidiary; and 49% held by DEMCO
Plc., Frasers Property DEMCO Power 6 was established in 2013
to generate and sell electricity from solar energy.

As at 30 September 2021, Frasers Property DEMCO
Power 6 has a registered and paid-up capital of THB 5 million.

2) Frasers Property DEMCO Power 11 Company Limited

51% stake held by Frasers Property Industrial (Thailand)
Co., Ltd., the Company’s subsidiary; and 49% held by DEMCO
Plc., Frasers Property DEMCO Power 11 was established in 2013
to generate and sell electricity from solar energy.

As at 30 September 2021, Frasers Property DEMCO
Power 11 has a registered and paid-up capital of THB 4 million.

6) North Sathorn Hotel Company Limited

20% of stake held by GOLD, North Sathorn Hotel was
established to operate hotel business.

As at 30 September 2021, North Sathorn Hotel has a
registered capital of Baht 2,750 million and paid-up capital of
THB 2,709.96 million.

3) Frasers Property BFTZ Company Limited

60% stake held by Frasers Property Industrial (Thailand)
Co., Ltd., the Company’s subsidiary; and 40% held by Prospect
Development Co., Ltd., Frasers Property BFTZ was established
in 2016 to develop warehouses for rent and/or sales in Bangplee,
Samutprakarn.

As at 30 September 2021, Frasers Property BFTZ has
a registered capital of THB 803 million and paid-up capital of
THB 786.93 million.

4) JustCo (Thailand) Company Limited

519% stake held by the Company and 49% held by JustCo
(Thailand 2) Pte., Ltd. in Singapore, JustCo (Thailand) was
established in 2018 to invest and operate businesses relating
to co-working office in Thailand.

As at 30 September 2021, JustCo (Thailand) has
a registered and paid-up capital of THB 513.5 million.
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5) Bangpakong Logistics Park Company Limited

51% stake held by Frasers Property Industrial (Thailand)
Co., Ltd., the Company’s subsidiary; and 49% held by Mitsui
Fudosan Asia (Thailand) Co., Ltd., Bangpakong Logistics Park
was established in 2019 to develop and manage warehouses
for rent.

As at 30 September 2021, Bangpakong Logistics Park
has a registered and paid-up capital of THB 840.23 million.

6) STT GDC (Thailand) Company Limited

51% stake held by Frasers Property Technology (Thailand)
Co., Ltd., the Company’s subsidiary; and 49% held by ST
Telemedia Global Data Centres - STT GDC in Singapore, STT
GDC (Thailand) was established in 2018 to operate data centre
business and spaces for server co-location.

As at 30 September 2021, STT GDC (Thailand) has a
registered capital of THB 3,113 million and a paid-up capital of
THB 2,273.20 million.

7) PBA Robotics (Thailand) Company Limited

51% stake held by Automation Asset Co., Ltd., the
Company’s subsidiary; and 49% by PBA Systems Pte. Ltd. in
Singapore, PBA Robotics (Thailand) was established in 2019 to
invest and provide robotics and automation solution services
for factories and warehouses.

As at 30 September 2021, PBA Robotics has a registered
capital of THB 121 million and a paid-up capital of THB 46.72
million.

8) Kasemsubbhakdi Company Limited

49% stake held by Samyan Mitrtown (Holding) Co.,
Ltd., GOLD’s wholly-owned subsidiary, Kasemsubbhakdi was
established to operate real estate development business.

As at 30 September 2021, Kasemsubbhakdi has a
registered and paid-up capital of THB 3,000 million.
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9) Bhakdi Hospitality Company Limited

100% held by Kasemsubbhakdi Co., Ltd.,, GOLD’s 49%
owned subsidiary, Bhakdi Hospitality was established to operate
hotel business.

As at 30 September 2021, Bhakdi Hospitality has a
registered and paid-up capital of THB 10 million.

10) Bhakdi Retail Company Limited

100% held by Kasemsubbhakdi Co., Ltd.,, GOLD’s 49%
owned subsidiary, Bhakdi Retail was established to operate
retail business.

As at 30 September 2021, Bhakdi Retail has a registered
and paid-up capital of THB 20 million.

11) PT Surya Internusa Timur

PT Surya Internusa Timur is an associated Company in
Indonesia, with 33.31% stake held by Frasers Property Thailand
(Hong Kong) Co., Ltd., the Company’s subsidiary, 0.06% by PT
Surya Internusa Ticon Co., Ltd. and 66.63% by PT Surya Semesta
Internusa Tbk respectively. PT Surya Internusa Timur was
incorporated to develop factories and warehouses for rent and
sales in Indonesia.

As at 30 September 2021, PT Surya Internusa Timur has
a registered and paid-up capital of Rps 180,100 million.

12) Baan Mae Pim Company Limited

65% stake owned by Frasers Property Home (Thailand)
Co., Ltd., a subsidiary of the Company, and 35% stake by City
Reality Co., Ltd., Baan Mae Pim was established in 2021 to operate
the property development business.

As at 30 September 2021, Baan Mae Pim has a registered
and paid-up capital of THB 280 million.
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Subsidiaries, Associates and Joint Venture Companies

¢ Subsidiaries

Company

Name

Head Office Address

Type of
Business

Registered Capital
(As at 30
September 2021)

Paid-Up Capital
(As at 30
September 2021)

Financial Statements

Shareholders

Shareholding
Proportion
(Percent)

Eco Industrial
Services
Co., Ltd.

Frasers
Property
Industrial
(Thailand)
Co,, Ltd.

Frasers
Property
Industrial REIT
Management
(Thailand)

Co., Ltd.

Frasers
Property
Thailand
(Hong Kong)
Ltd.

Frasers
Property
Thailand
(International)
Pte. Ltd.

Frasers
Property
Technology
(Thailand)
Co., Ltd.

Automation
Asset Co., Ltd.

49/32 Moo 5

Laemchabang Industrial

Estate, Tungsukhla,
Sriracha, Chonburi
20230

Tel. +662-679-6565

944 Mitrtown Office
Tower 20%-23 Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel +662-483-0000

944 Mitrtown Office
Tower 20%-23" Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel +662-483-0000

Room 337, 3/F South
China C.S. Building,

13-17 Wah Sing Street,

Kwai Chung, N.T.
Hongkong

80 Robinson Road
#02-00, Singapore
068898

944 Mitrtown Office
Tower 20%-23 Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel +662-483-0000

944 Mitrtown Office
Tower 20%-23 Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel. +662-483-0000

Development
of ready-
built
factories for
rent

Development
of
warehouses
for rent

REIT
Management

Overseas
Investment
Company

Investment
in overseas
business

Investment
in data
centre
business
and
technology-
based
business

Providing
robotics and
automation
solutions
and services
for factories
and
warehouses

THB 12,500,000
divided into
1,250,000

ordinary shares
with a par value of
THB 10 per share

THB 11,500,000,000
divided into
1,150,000,000
ordinary shares
with a par value of
THB 10 per share

THB 10,000,000
divided into
1,000,000

ordinary shares
with a par value of
THB 10 per share

USD 16,130,000
with a par value of
USD 1 per share

SGD 385.2 million
with a par value of
SGD 1 per share

THB 1,266,694,000
divided into
126,669,400
ordinary shares
with a par value of
THB 10 per share

THB 49,073,900
divided into
4,907,390

ordinary shares
with a par value of
THB 10 per share

THB 12,500,000
divided into
1,250,000
ordinary shares
with a par value of
THB 10 per share

THB
11,500,000,000
divided into
1,150,000,000
ordinary shares
with a par value of
THB 10 per share

THB 10,000,000
divided into
1,000,000
ordinary shares
with a par value of
THB 10 per share

USD 16,130,000
with a par value of
USD 1 per share

SGD 385.2 million
with a par value of
SGD 1 per share

THB
1,164,949,000
divided into
73,119,400
ordinary shares
with a par
value of THB
10 per share
53,550,000
ordinary shares
with a par
value of THB
8.1 per share

THB 25,018,475
divided into
4,907,390
ordinary shares
with a par value of
THB 10 per share

Frasers
Property
(Thailand)
Plc.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
Industrial
(Thailand)
Co., Ltd.

100

100
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100

100

100

100
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Company

Name

Golden Land
Property
Development
Public
Company
Limited

System Asset
Co., Ltd.

Bangkok
Logistics Park
Co., Ltd.

Wang Noi
Logistic Park
Co., Ltd.

Frasers
Property
(Thailand)
Treasury
Center
Co., Ltd.

Frasers
Property
Thailand
(Vietnam)
Pte. Ltd.

Amigos An
Phu Holding
Pte. Ltd.

Amigos

An Phu
(Singapore)
Pte. Ltd.

Head Office Address

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20t-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20t-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20t"-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20t-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

80 Robinson Road
#02-00, Singapore
068898

80 Robinson Road
#02-00, Singapore
068898

80 Robinson Road
#02-00, Singapore
068898

Type of
Business

Property
development

Property
development

Investment,
development
and
management
of Logistics
Park
projects

Investment,
development
and
management
of
Warehouse
for rent

Financial
management

Investment
in overseas
business

Investment
in overseas
business

Investment
in overseas
business

Registered Capital
(As at 30
September 2021)

THB 11,037,670,000
divided into
2,323,720,000
ordinary shares
with a par value of
THB 4.75 per share

THB 400,000,000
divided into
40,000,000
ordinary shares
with a par value of
THB 10 per share

THB 300,000,000
divided into
30,000,000
ordinary shares
with a par value of
THB 10 per share

THB 396,500,000
divided into
39,650,000
ordinary shares
with a par value of
THB 10 per share

THB 10,000,000
divided into
1,000,000

ordinary shares
with a par value of
THB 10 per share

SGD 1.1 million
with a par value of
SGD 1 per share

SGD 0.98 million
with a par value of
SGD 1 per share

SGD 0.90 million
with a par value of
SGD 1 per share

Paid-Up Capital
(As at 30
September 2021)

THB
11,037,670,000
divided into
2,323,720,000
ordinary shares
with a par
value of THB
4.75 per share

THB 400,000,000
divided into
40,000,000
ordinary shares
with a par value of
THB 10 per share

THB 300,000,000
divided into
30,000,000
ordinary shares
with a par value of
THB 10 per share

THB 396,500,000
divided into
39,650,000
ordinary shares
with a par value of
THB 10 per share

THB 2,500,000
divided into
1,000,000
ordinary shares
with a par value of
THB 10 per share

SGD 1.1 million
with a par value of
SGD 1 per share

SGD 0.98 million
with a par value of
SGD 1 per share

SGD 0.90 million
with a par value of
SGD 1 per share

Shareholders

Frasers
Property
(Thailand)
Plc.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
Industrial
(Thailand)
Co., Ltd.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
Thailand
(International)
Plc.

New Motion
Pte. Ltd.

Apls Ventura
Pte. Ltd.
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Shareholding
Proportion
(Percent)

99.44

100

75

100

100

100

100

100
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Head Office Address

Type of

Business

Corporate Governance

Registered Capital
(As at 30
September 2021)

Paid-Up Capital
(As at 30
September 2021)

Financial Statements

Shareholders

Shareholding

Proportion
(Percent)

Apls Ventura 80 Robinson Road Investment SGD 0.03 million SGD 0.03 million  Frasers 100
Pte. Ltd. #02-00, Singapore in overseas  with a par value of  with a par value of Property
068898 business SGD 1 per share SGD 1 per share  Thailand
(Vietnam)
Pte. Ltd.
New Motion 80 Robinson Road Investment SGD 0.03 million SGD 0.03 million  Frasers 100
Pte. Ltd. #02-00, Singapore in overseas  with a par value of  with a par value of Property
068898 business SGD 1 per share SGD 1 per share  Thailand
(Vietnam)
Pte. Ltd.
Grand Trail 80 Robinson Road Investment SGD 0.06 million SGD 0.06 million  Frasers 100
Holding Pte. #02-00, Singapore in overseas  with a par value of  with a par value of Property
Ltd. 068898 business SGD 1 per share SGD 1 per share  Thailand
(Vietnam)
Pte. Ltd.
Grand Trail 80 Robinson Road Investment SGD 0.03 million SGD 0.03 million = Grand Trail 100
Investment #02-00, Singapore in overseas  with a par value of  with a par value of Holding
Pte. Ltd. 068898 business SGD 1 per share SGD 1 per share  Pte. Ltd.
New Motion Lot TT, Phu Tan Property VND 296,320 million VND 296,320 Amigos An 100
Industrial Industrial Park at Binh Development million Phu Holding
Co., Ltd. Duong Industry-Urban- Pte. Ltd.
Service Complex,
Phu Tan Ward, Thu Dau
Mot City, Binh Duong
Province, Vietnam
Tel. +84 02 3827 6789
Sathorn 7 Sathon Tai Road, Hotel and THB 245,000,000 THB 245,000,000 Golden Land 60
Supsin Co,, Ltd. Yannawa, Sathon district, apartment divided into divided into Property
Bangkok 10120 services 24,500,000 24,500,000 Development
Tel. +662-676-6868 ordinary shares ordinary shares Plc.
with a par value of  with a par value of
THB 10 per share THB 10 per share
North Sathorn 106 North Sathorn Road, Office THB 638,600,000 THB 638,600,000 Golden Land 100
Realty Co., Ltd. Silom, Bangrak, building divided into divided into Property
Bangkok 10500 50,000,000 50,000,000 Development
ordinary shares ordinary shares Plc.
with a par value of  with a par value of
THB 10 per share THB 10 per share
Remark: held Remark: held
13,860,000 13,860,000
preferred stocks, preferred stocks,
fully paid fully paid
Golden Land 60 Mayfair Marriot Hotel and THB 11,000,000 THB 11,000,000 Golden Land 100
(Mayfair) Executive Apartment, apartment divided into divided into Property
Co,, Ltd. Soi Langsuan, Lumpini,  services 1,100,000 1,100,000 Development
Phatumwan district, ordinary shares ordinary shares Plc.
Bangkok 10330 with a par value of  with a par value of
THB 10 per share THB 10 per share
Grand 944 Mitrtown Office Property THB 41,500,000 THB 41,500,000 Golden Land 100
Paradise Tower 20t Floor, development divided into divided into Property
Property Rama 4 Road, 4,150,000 4,150,000 Development
Co., Ltd. Wangmai, Patumwan, ordinary shares ordinary shares Plc.

Bangkok 10330
Tel. +662-483-0000

with a par value of
THB 10 per share

with a par value of
THB 10 per share
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Company
Name

Frasers
Property
Power
(Thailand)
Co,, Ltd.

United Homes
Co., Ltd.

Ritz Village
Co., Ltd.

Krungthep
Land Plc.

Narayana
Pavilion Co.,
Ltd.

Sathorn
Property
Management
Co,, Ltd.

Golden Land
Polo Co., Ltd.

Samyan
Mitrtown
Holding
Co., Ltd.

Head Office Address

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown

Office Tower 20 Floor,
Rama 4 Road, Wangmai,
Patumwan,

Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

153/3 Golden Pavilion
Building, B2 Floor,
Soi Mahat Lek Luang
1 Ratchadamri Road,
Lumpini, Pathumwan,
Bangkok 10330

Tel. +662-652-1111

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

Type of

Business

Property
development

Property
development

Property
development

Property
development

Office
building

Property
development

Labor hiring
services

Property
management
service

Registered Capital
(As at 30
September 2021)

THB 38,000,000
divided into
3,800,000

ordinary shares
with a par value of
THB 10 per share

THB 550,000,000
divided into
55,000,000
ordinary shares
with a par value of
THB 10 per share

THB 100,000,000
divided into
10,000,000
ordinary shares
with a par value of
THB 10 per share

THB 2,400,000,000
divided into
2,400,000,000
ordinary shares
with a par value of
THB 1 per share

THB 475,000,000
divided into
4,750,000

ordinary shares
with a par value of
THB 100 per share

THB 220,000,000
divided into
22,000,000
ordinary shares
with a par value of
THB 10 per share

THB 4,000,000
divided into
400,000

ordinary shares
with a par value of
THB 10 per share

THB 1,480,000,000
divided into
148,000,000
ordinary shares
with a par value of
THB 10 per share

Paid-Up Capital
(As at 30
September 2021)

THB 38,000,000
divided into
3,800,000
ordinary shares
with a par value of
THB 10 per share

THB 550,000,000
divided into
55,000,000
ordinary shares
with a par value of
THB 10 per share

THB 100,000,000
divided into
10,000,000
ordinary shares
with a par value of
THB 10 per share

THB
1,780,000,000
divided into
1,780,000,000
ordinary shares
with a par value of
THB 1 per share

THB 475,000,000
divided into
4,750,000
ordinary shares
with a par value of
THB 100 per share

THB 154,000,000
divided into
15,400,000
ordinary shares
with a par value of
THB 10 per share

THB 4,000,000
divided into
400,000

ordinary shares
with a par value of
THB 10 per share

THB
1,480,000,000
divided into
148,000,000
ordinary shares
with a par value of
THB 10 per share

Shareholders

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

81

Shareholding

Proportion
(Percent)

100

100

100

100

100

100

100

100
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Company
Name

Fraser
Property
Home
(Thailand)
Co,, Ltd.

Walker Home
Co., Ltd.

Grand Mayfair
Co.,, Ltd.

Prime Plus
Assets Co.,
Ltd.

First Square
Co., Ltd.

Sidewalk Land
Co., Ltd.

Regal Region
Co,, Ltd.

Business Operation and Operating Results

Head Office Address

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel. +662-483-0000

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel. +662-483-0000

60, Soi Langsuan,
Lumpini,
Patumwan district,
Bangkok 10330
Tel. +662-263-9333

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel. +662-483-0000

944 Mitrtown Office
Tower 20" Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel. +662-483-0000

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel. +662-483-0000

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,

Wangmai, Patumwan,

Bangkok 10330
Tel. +662-483-0000

Type of

Business

Property
management
service

Property
management
service

Hotel and
apartment
services

Property
development

Property
development

Property
development

Property
development

Corporate Governance

Registered Capital
(As at 30
September 2021)

THB 1,000,000,000
divided into
100,000,000
ordinary shares
with a par value of
THB 10 per share

THB 1,000,000
divided into
100,000

ordinary shares
with a par value of
THB 10 per share

THB 15,000,000
divided into
1,500,000

ordinary shares
with a par value of
THB 10 per share

THB 20,000,000
divided into
200,000

ordinary shares
with a par value of
THB 100 per share

THB 20,000,000
divided into
200,000

ordinary shares
with a par value of
THB 100 per share

THB 41,300,000
divided into
4,130,000

ordinary shares
with a par value of
THB 10 per share

THB 20,500,000
divided into
205,000

ordinary shares
with a par value of
THB 100 per share

Paid-Up Capital
(As at 30
September 2021)

THB
1,000,000,000
divided into
100,000,000
ordinary shares
with a par value of
THB 10 per share

THB 1,000,000
divided into
100,000

ordinary shares
with a par value of
THB 10 per share

THB 12,020,000
divided into
1,500,000
ordinary shares
with a par value of
THB 10 per share

THB 20,000,000
divided into
200,000

ordinary shares
with a par value of
THB 100 per share

THB 20,000,000
divided into
200,000

ordinary shares
with a par value of
THB 100 per share

THB 41,300,000
divided into
4,130,000
ordinary shares
with a par value of
THB 10 per share

THB 20,500,000
divided into
205,000

ordinary shares
with a par value of
THB 100 per share

Financial Statements

Shareholders

Golden Land
Property
Development
Plc.

Narayana
Pavilion
Co,, Ltd.

Ritz Village
Co., Ltd.

Narayana
Pavilion
Co., Ltd.

Golden Land
Property
Development
Plc.

Golden Land
(Mayfair)
Co., Ltd.

Krungthep
Land Plc.

Krungthep
Land Plc.

Krungthep
Land Plc.

Krungthep
Land Plc.

Shareholding
Proportion

(Percent)

50

50

100

100

100

100

100
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Company
Name

MSGL
Property
Co., Ltd.

Fraser
Property
Commercial
Management
(Thailand) Co.,
Ltd.

Head Office Address

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20* Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

Type of

Business

Property
development

REIT
Management

Registered Capital
(As at 30
September 2021)

THB 10,600,000
divided into
519,400

ordinary shares
with a par value of
THB 10 per share,
and 540,600
preferred shares
with a par value of
THB 10 per share

THB 10,000,000
divided into
1,000,000

ordinary shares
with a par value of
THB 10 per share

Paid-Up Capital
(As at 30
September 2021)

THB 10,600,000
divided into
519,400

ordinary shares
with a par value of
THB 10 per share
and 540,600
preferred shares
with a par value of
THB 10 per share

THB 10,000,000
divided into
1,000,000
ordinary shares
with a par value of
THB 10 per share

Shareholding

Proportion
(Percent)

100

Shareholders

Golden Land
Polo Co., Ltd.
(Also held
540,600
preferred
stocks, fully
paid)

Golden Land
Property
Development
Plc.

100

¢ Associated Companies

Company

Name

Frasers
Property
Thailand
Industrial
Freehold and
Leasehold
REIT (FTREIT)

PT SLP
Surya TICON
Internusa

TRA Land
Development
Co., Ltd.

Head Office Address

944 Mitrtown Office
Tower 20%-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

Setiabudi Atrium Unit
201 Lantai 2, J1,

H.R. Rasuna Said,

Kav. 62, Jakarta 12920,
Indonesia

944 Mitrtown Office
Tower 20%-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

Type of
Business

Industrial
Real Estate
Trust
investing in
freehold and
leasehold
industrial
properties

Development
of factories
and
warehouses
for sale

and rent in
Indonesia

Property
development

Registered Capital
(As at 30
September 2021)

THB 31,118.59
million divided
into 3,063,387,048
ordinary shares
with the average
value of THB
10.1582 per share

Rp
2,412,800,000,000
with a par value of
Rp 13,000 per share

THB 10,950,520,000
divided into
1,095,052,000
ordinary shares
with a par value of
THB 10 per share

Paid-Up Capital
(As at 30
September 2021)

THB 31,118.59
million divided
into 3,063,387,048
ordinary shares
with the average
value of THB
10.1582 per share

Rp
603,200,000,000
with a par

value of Rp
13,000 per share

THB
9,822,120,000
divided into
1,095,052,000
ordinary shares
with a par value of
THB 10 per share

Shareholding
Shareholders | Proportion

(Percent)

Frasers 5.16
Property
(Thailand)

Plc.

Frasers 21.46
Property

Thailand

(International)

Pte. Ltd.

Frasers 25
Property

Thailand

(Hong Kong)

Ltd.

Frasers 50
Property

(Thailand)

Plc.
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Company
Name

Gold Property
Fund
(Lease Hold)

Golden
Ventures
Leasehold
Real Estate
Investment
Trust
(GVREIT)

North Sathorn
Hotel Co., Ltd.

Business Operation and Operating Results

Head Office Address

Kasikorn Asset
Management Co., Ltd.
400/22 Kasikornbank
Building, 6" and 12t

Floors, Phahon Yothin

Road, Samsen Nai
Sub-District, Phaya
Thai District,
Bangkok 10400
Tel. +662-673-3999

Kasikorn Asset
Management Co., Ltd.
400/22 Kasikornbank
Building, 6™ and 12t

Floors, Phahon Yothin

Road, Samsen Nai
Sub-District, Phaya
Thai District,
Bangkok 10400
Tel. +662-673-3999

106 North Sathorn,
Silom, Bangrak,
Bangkok 10500
Tel. +662-344-4000

Type of

Business

Property
fund for
investing in
freehold and
leasehold
properties

Property
fund for
investing in
freehold and
leasehold
properties

Hotel

Corporate Governance

Registered Capital
(As at 30
September 2021)

THB 1,982,791,200
divided into
206,000,000
ordinary shares
with a par value of
THB 9.6252 per share

THB 8,046,150,000
divided into
814,800,000
ordinary shares
with a par value of
THB 9.875 per share

THB 2,750,000,000
divided into
27,500,000
ordinary shares
with a par value of
THB 100 per share

Paid-Up Capital
(As at 30
September 2021)

THB
1,982,791,200
divided into
206,000,000
ordinary shares
with a par value of
THB

9.6252 per share

THB
8,046,150,000
divided into
814,800,000
ordinary shares
with a par value of
THB

9.875 per share

THB

2,706,060,000

divided into

- 14,500,000
ordinary shares
with a par
value of THB
100 per share

- 13,000,000
ordinary shares
with a par
value of THB
96.92 per share

Financial Statements

Shareholders

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Golden Land
Property
Development
Plc.

Shareholding
Proportion

(Percent)

23

20

¢ Joint Venture Companies

Company
Name

Frasers
Property
Demco
Power 6
Co., Ltd.

Head Office Address

59 Moo 1, Suan
Prik Thai, Muang,
Pathumthani 12000

Type of

Business

Production
and
distribution
of electricity

Registered Capital
(As at 30
September 2021)

THB 5,000,000
divided into
50,000

ordinary shares
with a par value of
Baht 100 per share

Paid-Up Capital
(As at 30
September 2021)

THB 5,000,000
divided into
50,000

ordinary shares
with a par value of
Baht 100 per share

Shareholders

Frasers
Property
Industrial
(Thailand)
Co., Ltd.

Shareholding
Proportion

(Percent)
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Company
Name

Frasers
Property
Demco
Power 11
Co., Ltd.

Frasers
Property BFTZ
Co., Ltd.

JustCo
(Thailand)
Co., Ltd.

Bangpakong
Logistics Park
Co., Ltd.

STT GDC
(Thailand)
Co., Ltd.

Head Office Address

59 Moo 1, Suan
Prik Thai, Muang,
Pathumthani 12000

944 Mitrtown

Office Tower 20t-23
Floor, Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

9" Floor, 11/1 AIA
Sathorn Tower,
South Sathorn Road,
Yannawa, Sathorn,
Bangkok 10120

Tel. +662-055-8606

944 Mitrtown Office
Tower 20t*-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20t*-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

Type of

Business

Production
and
distribution
of electricity

Development
of factories
and
warehouses
for rent

Operating
business of
co-working
office and
co-working
space

Development
and
management
of
warehouses
for rent

Operating
data centre
business
and spaces
for server
co-location

Registered Capital
(As at 30
September 2021)

THB 4,000,000
divided into
40,000

ordinary shares
with a par value of
Baht 100 per share

THB 803,000,000
divided into
80,300,000
ordinary shares
with a par value of
THB 10 per share

THB 513,500,000
divided into
5,135,000

ordinary shares
with a par value of
THB 100 per share

THB 840,230,000
divided into
84,023,000
ordinary shares
with a par value of
THB 10 per share

THB 3,113,000,000
divided into
311,300,000
ordinary shares
with a par value of
THB 10 per share

Paid-Up Capital
(As at 30
September 2021)

THB 4,000,000
divided into
40,000

ordinary shares
with a par value of
Baht 100 per share

THB 786,932,000
divided into
70,000,000
ordinary shares
with a par value of
THB 10 per share
10,300,000
ordinary shares
with a par value of
THB 8.44 per share

THB 513,500,000
divided into
5,135,000
ordinary shares
with a par value of
THB 100 per share

THB 840,230,000
divided into
84,023,000
ordinary shares
with a par value of
THB 10 per share

THB
2,273,198,500
divided into
311,300,000
ordinary shares
with a par value of
THB 10 per share
100,000,000
ordinary shares
with a par value of
THB 9.1 per share
100,000,000
ordinary shares
with a par value of
THB 2.5 per share

Shareholders

Frasers
Property
Industrial
(Thailand)
Co., Ltd.

Frasers
Property
Industrial
(Thailand)
Co., Ltd.

Frasers
Property
(Thailand)
Plc.

Frasers
Property
Industrial
(Thailand)
Co., Ltd.

Frasers
Property
Technology
(Thailand)

85

Shareholding
Proportion

(Percent)

60

51

51

51
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Company
Name

PBA Robotics
(Thailand)
Co., Ltd.

Kasemsub-
bhakdi
Co., Ltd.

Bhakdi
Hospitality
Co,, Ltd.

Bhakdi Retail
Co., Ltd.

PT Surya
Internusa
Timur

Baan Mae Pim
Co., Ltd.

Business Operation and Operating Results

Head Office Address

944 Mitrtown Office
Tower 20%*-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944 Mitrtown Office
Tower 20t-23 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

948 Triple Y Hotel
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

944/1 Samyan Mitrtown,
B1 U015 - B1 U015/A,
B1 Floor, Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

Gedung Setiabudi 2
Suite 207 B-C Lantai 2
JI. H.R. Rasuna Said,
Kav.62, Jakarta Seletan,
Indonesia

944 Mitrtown

Office Tower 24 Floor,
Rama 4 Road,
Wangmai, Patumwan,
Bangkok 10330

Tel. +662-483-0000

Type of
Business

Providing
robotics and
automation
solutions
and services
for factories
and
warehouses

Property
development

Hotel

Retail /
Shopping
Center

Development
of factories
and
warehouses
for sale

and rent in
Indonesia

Property
Development

Corporate Governance

Registered Capital

(As at 30
September 2021)

THB 121,000,000
divided into
12,100,000
ordinary shares
with a par value of
THB 10 per share

THB 3,000,000,000
divided into
300,000,000
ordinary shares
with a par value of
THB 10 per share

THB 10,000,000
divided into
1,000,000

ordinary shares
with a par value of
THB 10 per share

THB 20,000,000
divided into
2,000,000

ordinary shares
with a par value of
THB 10 per share

Rp 180,100,000,000
with a par value of
Rp 100 per share

THB 280,000,000
divided into
28,000,000
ordinary shares
with a par value of
THB 10 per share

Paid-Up Capital
(As at 30
September 2021)

THB 46,720,000
divided into
12,100,000
ordinary shares
with a par value of
THB 10 per share

THB
3,000,000,000
divided into
300,000,000
ordinary shares
with a par value of
THB 10 per share

THB 10,000,000
divided into
1,000,000
ordinary shares
with a par value of
THB 10 per share

THB 20,000,000
divided into
2,000,000
ordinary shares
with a par value of
THB 10 per share

Rp
180,100,000,000
with a par value of
Rp 100 per share

THB 280,000,000
divided into
28,000,000
ordinary shares
with a par value of
THB 10 per share

Financial Statements

Shareholders

Automation
Asset
Co., Ltd.

Golden

Property
Services
Co., Ltd.

Kasemsub-
bhakdi
Co., Ltd.

Kasemsub-
bhakdi
Co., Ltd.

Frasers
Property
Thailand
(Hong Kong)
Ltd.

Frasers
Property
Home
(Thailand)
Ltd.

Shareholding

Proportion
(Percent)

49

100

100

33.31

65
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2. Shareholder and Share Capital

As at 30 September 2021, the Company had registered capital of Baht 3,710,843,868 and paid-up capital of Baht
2,319,277,419 consisting of 2,319,277,419 common shares at a par value of Baht 1 per share.

As at 30 September 2021
No. of Shares % Shareholding

Major Shareholders

1. Frasers Assets Co., Ltd. 1,009,531,269 43.53
2. Frasers Property Holdings (Thailand) Co., Ltd. 888,390,839 38.30
3. DBS Bank Ltd. 115,501,515 4.98
4. UOB KAY HIAN (HONG KONG) LIMITED 71,500,000 3.08
5. UBS AG SINGAPORE BRANCH 38,191,034 1.65
6. Mr. Jatupon Kraingchaikijkul 23,429,147 1.01
7. City Villa Co., Ltd. 23,429,147 1.01
8. CLSALIMITED 13,500,000 0.58
9. Mr. Voraphan Thepbanchaporn 7,903,200 0.34
10. South East Insurance PLC 7,660,035 0.33
Others 120,241,233 5.19
Total 2,319,277,419 100.00

Relation with major shareholders

The major shareholders of the Company are Frasers Property Limited (FPL), through a direct ownership by Fraser Property
Holdings (Thailand) and indirect ownership via Fraser Assets Co., Ltd; totaling at 59.6% stake. The company has no transaction with
major shareholders. The company is one of the main business units under Frasers Property Group as shown below.

[ Fraser Property Limited ]

l

[ Singapore ] [ Australia ] [Thailand and Vietnam] [ Other ] [ Industrial ] [ Industrial Service
2

[ Commercial & Business Park Property Business ]

s R
[ Residential Property Business ]

N N Service Property

[ Retail Property Business ] .

Logistics & Industrial Business

Property Business
Logistics & Industrial

Property Business

The transaction between the Company and Frasers Property Group will be considered at the prices and prevailing conditions
as the market rates in the Arm’s Length basis for the benefits of the Company.
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3. Issuance of Other Securities

1. Debentures

The Company has issued name-registered unsubordinated and unsecured debentures. As at 30 September 2021, the
outstanding amount was THB 31,300 million, totaling 31.30 million units. Each unit has face value at THB 1,000. Details are as below:

Lots of Total Issue Outstanding . Coupon Lates‘t
Debenture Issue Date Amot.m‘t Deben'tu.re Maturity Date Rate (%) Cre'dlt
(THB Million) (THB Million) Rating
6/2012 26 September 2012 1,000.0 1,000.0 26 September 2022 4.90 A
2/2015 15 May 2015 1,000.0 1,000.0 15 May 2022 3.69 *
3/2015 14 August 2015 700.0 700.0 14 August 2023 4.03 *
1/2016 18 May 2016 2,300.0 2,300.0 18 May 2023 3.35 A
1/2018 14 March 2018 2,500.0 2,500.0 14 March 2023 2.75 A
14 March 2018 1,000.0 1,000.0 14 March 2028 3.58 A
1/2019 15 February 2019 200.0 200.0 15 February 2029 3.80 A
15 February 2019 2,300.0 2,300.0 15 February 2022 291 A
15 February 2019 500.0 500.0 15 February 2024 3.36 A
2/2019 09 May 2019 6,000.0 6,000.0 09 May 2022 3.00 A
1/2020 14 January 2020 500.0 500.0 14 January 2023 2.00 A
14 January 2020 1,000.0 1,000.0 14 January 2023 2.10 A
14 January 2020 1,800.0 1,800.0 14 January 2025 2.36 A
14 January 2020 500.0 500.0 14 January 2027 2.85 A
14 January 2020 1,200.0 1,200.0 14 January 2030 3.20 A
2/2020 08 May 2020 500.0 500.0 08 May 2027 3.20 A
08 May 2020 500.0 500.0 08 May 2030 3.50 A
1/2021 06 May 2021 5,000.0 5,000.0 06 May 2024 2.16 *
2/2021 01 September 2021 1,000.0 1,000.0 01 October 2024 1.68 *
01 September 2021 1,000.0 1,000.0 01 September 2025 2.08 *
01 September 2021 800.0 800.0 01 September 2026 2.49 *
Total 31,300.0 31,300.0

*Issue rating was based on issuer rating

On 14 October 2021, TRIS Rating Co., Ltd. upgraded the Company’s rating and debentures to be “A” with a “Stable” outlook.
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Information on the Utilization of Proceeds from debentures

In 2021, the Company issued 2 series of debentures, namely No. 1/2021 and No. 2/2021. The objectives of utilizations were
as follows:

Total Issue Estimated
Lot of

Debenture

Issue Date Amount Duration of Cash Details
(THB Million) spending

1/2021 06 May 2021 5,000.0 1 year For repayment of bank loans and/or
(Since issue date) debenture, investment in projects and/
or working capital

2/2021 01 September 2021 1,000.0 1 year For repayment of bank loans and/or
01 September 2021 1,000.0 (Since issue date) debt instruments
01 September 2021 800.0

2. Bill of Exchange

The Company has offered short-term Bill of Exchange, with maturity date within 270 days, to institutional investors. As at
30 September 2021, the outstanding amount was THB 1,500.0 million. Details are as below:

Total Issue Amount

. Issue Date Term (days
(THB Million) (days)

1 1,500.0 3 September 2021 265
Total 1,500.0

4. Dividend Payment Policy

The Company has a dividend payment policy of not less than 40 percent of net profit after tax; however, the final dividend
payment will depend on the Company’s results, financial condition, liquidity requirement and other relevant factors. At present,
there is no dividend payment restriction under loan agreement between the Company and financial institutions.

For the Subsidiaries, the dividend payment policy is in accordance with its Article of Association. Regarding the payment of
dividend, it must be approved by the General Meeting of Shareholders. The dividend payment of Subsidiaries must be considered
based on the operating results which has retained earnings each year as well as its performance and economic conditions.

In addition, to make dividend payment, the subsidiaries must reserve money at least one-twentieth (1/20) of its profits until
the reserve reaches one-tenth (1/10) of the subsidiary’s capital.
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Risk Management

Risk Management Policy and Plan

As one of the Company’s key policies is to emphasize
onrisk management, the Company set up the Risk Management
Committee consisting of 5 Directors to regulate and monitor
risks associated with risk-prone functions identified from the
corporate assessment results. Those risks may arise either
from internal or external factors; with common external factors
that cause risks being economic and political condition, natural
disaster, Coronavirus pandemic (COVID-19), market competition,
construction material price, domestic interest rate, currency
exchange rate, rules, regulations, and laws; while internal risk
factors being project cost management, lease terms, and
concentration of tenants, etc.

The Risk Management Sub-Committee consists of senior
executives, evaluates and reviews materiality of risks based on
their impacts scale to the Company’s objective and business
operation including risk of frauds and corruption and emerging
risks. In addition, the Risk Management Sub-Committee assigns
risk owners to be in charge of the risk relevant to the owners
where applicable. The Company also holds all executives
accountable for risk management plan to formulate risk
management procedure, regularly monitor risk management
at each department, control various risks to remain at the
Company’s acceptable risk levels and report the results to Risk
Management Committee for acknowledgement to the Board of
Directors.

Risk Factors on Business Operation

In 2021, the management has assessed the significant
risk factors both current risks and emerging risks in the next
3-5 years arising from business operations under the situations
of Coronavirus pandemic (COVID-19) as well as changes in the
related laws and regulations. This affects the following groups
of business: 1) Residential Property Projects 2) Commercial
Property Projects 3) Industrial Property Projects.

1. Risk from the Economic and Real Estate Market
Condition

Residential Property Projects: The market trend of
property developers focuses more on low-rise residential
investment, leading to more alternatives for customer selections
that could delay buying decisions in search of the right location
and reasonably-priced products. It becomes increasingly vital
to secure a prime landbank in advance for long-term planning
of project development. This must be carried out continuously
given the subdued economy and property market with internal
and external fluctuations caused by the COVID-19 pandemic
that hindered some economic activities leading to a drop in
consumer income and purchasing power. The Company focuses
closely on tracking key economic and real estate indicators
both domestically and internationally in order to develop
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business strategy in line with customer needs and prevailing
circumstances.

Commercial Property Projects: As the real estate
investment especially for commercial high-rise project usually
takes 2 - 4 years to develop before service commencement,
including the usage time of the project for another 30 years to 60
years (subject to the rental contract terms) which extended over a
long period of time, it must consider the effects of fluctuations in
the economic boom and bust cycles, be careful with investment
and projecting the return on investment to be consistent with
long-term funding source of the project. From a long-term
perspective, Thai economy has continuously expanded even
though the country’s GDP dropped in 2021 due to the unfavorable
global economic conditions caused by COVID-19 pandemic
as well as tourism revenue was disrupted from the lockdown
measures with restrictions on international travel although the
strict anti-pandemic guidelines are still in place. In this regard,
the Company has given the importance to closely monitoring the
news of COVID-19 outbreak, along with implementing measures
to enhance sanitation, increased cleaning frequency across all
public contact points, keeping control over social distancing,
supervising utilization of buildings under management to prevent
the outbreak of COVID-19, as well as providing tenant support
measures. This allows the Company to respond to the needs of
consumers appropriately under the challenging circumstances.

Industrial Property Projects: Overall investment situation
in Thailand is expected to grow at a slower pace following
the outbreak of COVD-19 led to global economic slowdown.
However, a shift in consumer behavior has caused a rapid growth
of E-Commerce business, resulting in the uptrend of express
delivery businesses both food and goods transportation, and
pushing demand for warehouse and distribution centers as well.
The Company is aware of the risks associated with uncertain

I Mitrtown Office Tower, Bangkok | Thailand
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circumstances, and managed to mitigate the downside effects
such as closely monitoring customer situation, continuously and
constantly strengthening relationship with existing customers
while fostering new relationship with potential prospects.
Besides, the Company has policies to control quantity of new
factory and warehouse construction to be in line with market
demand in each period to prevent excessive vacancy of buildings
or space for rent.

In recent periods the government has tried to stimulate
the economy by investing in the infrastructure expansion to
fuel economic growth by means of increasing and expanding
transportation and logistics connectivity to neighboring
countries. With surrounding neighborhood currently on an
investment uptrend, these should have a positive impact on the
Thai economy as a center of regional logistics hub in Southeast
Asia with long-term economic expansion potential. The Company
expects that such measures will enhance greater foreign direct
investment in the future as well as driving domestic demand of
factories and warehouses.

2. Risk from Cost Management

Residential Property Projects: Over the year an uncertain
economic condition has caused most companies to delay new
project investment. For real estate sector especially, the high-rise
residential developers tend to postpone new project launch
to the end of next year 2022, given the softening demand and
large supply overhang. Although low-rise residential projects
continue to grow in demand partly caused by the trend of
Work-From-Home, construction business has severely been
affected by the COVID-19 pandemic with the construction
sites shutdown measures. As a result, the projects’ handover
was delayed, and finally affecting the income. In addition, the
price of construction materials, especially steel prices, rose
by 30-40%, directly affecting the cost of the Company as well.
However, the Company follows a strict protocol to control and
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mitigate the risk of fluctuations in construction material prices
and labor costs by negotiating with the manufacturers and
shortlisting new suppliers with competitive prices to explore
the possibility of procuring some construction materials directly
from new manufacturing source. The Company also plans for a
replacement of materials in case of shortage or overpricing in
order to maintain efficient cost management, while selectively
bypassing the large contractors to deal directly with the small
ones which can help reduce total labor costs further. Besides,
the company emphasizes on innovative design and development
to enhance the most efficient use of construction materials.

Commercial Property Projects: Risk associated with
the adjustment of construction material prices and labor is
relevant to commercial projects. Although construction material
prices recently increased, especially steel prices which rose by
30-40%, would directly affect the cost of the Company, there
is no shortage of construction material yet seen in the market.
However, there are labor shortages due to stricter employment
imposed on foreign workers by the government, along with
the restriction of international travel and shutdown measure
implemented at construction site to contain the COVID-19
pandemic, altogether led to a delay in the projects’ handover
and lowering income. Adverse effects on small-scale contractors
with inadequate arrangements or improper management are
more evident. To tackle the issues, the Company has entered
into agreements with leading contractors who can address such
problems well while maintaining construction costs throughout
the contract period (approximately 2 - 3 years) so that the
Company could keep cost and time under control as stipulated
under the agreements. In addition, the Company is conducting
research on innovative construction methods or construction
materials that can help it save time and development costs.

Industrial Property Projects: It also faces the risk from
adjustment of construction material prices and labor, same
as the Commercial Property Projects. Still, the Company has
secured a construction contractor of factory or warehouse who
has knowledge, experiences, and a specific technology to apply
in the proprietary construction, thereby effectively tackling the
labor issues and maintaining the construction costs throughout
the period of contract, with project delivery timeline on schedule.

3. Risk from investment in future projects

Residential Property Projects: To ride on the intense
rivalry in local market environment, the Company emphasizes
on key determinants including prime locations, enhanced
functionalities and atmosphere within the project at competitive
pricing. The Company conducts survey on site location and
surrounding area prior to making landbank acquisition, as
well as thoroughly studying market condition and maintaining
a systematic customer database to utilize data analytics in
designing the right products that consistently meet our customer
needs with useful insights to project an accurate sales forecast.
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Commercial Property Projects: Overall market landscape
continues to be highly competitive while purchasing power
remains weak, so the Company needs to gather insights on
market information by means of studying target groups and
exploring competitors moves, together with rising consumer
trends such as lifestyle, environmental consciousness, and
concerns on energy efficiency. The data will be incorporated into
the design thinking process to meet customer needs as best as
possible or offer experiences beyond customer expectations to
make a difference with full satisfaction so that the Company stays
competitive inthe market. Moreover, the Company has developed
communication channels with customers through internet and
social networking platforms or other marketing channels. In
addition, the management also keeps track of evolving market
conditions to respond in a timely manner at a faster speed than
its rivals.
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Industrial Property Projects: The Company is exposed to
risk from unsuccessful in-the-future project investment which
may cause impact to revenue or financial stability of the Company
inthe long term. At present the Company manages such risks by
increasingly providing factories and warehouses customized to
tenant demand (Built-to-Suit), securing pre-lease contract prior
to factories and warehouses development, limiting investment
amount in each project to minimize financial damage to the
Company in case of unsuccessful execution. Furthermore, the
Company controls an investment proportion for each type of
property development in line with market demand and avoid
concentration risk in some specific provincial area.

4. Environmental and Social Risk Concerning Human
Rights Due Diligence and Good Corporate Governance

Three aspects of sustainability are covered: economic,
social, and environmental. Apart from the aforementioned
economic risks, the Company also focused on social and
environmental risks with respect to human rights and good
corporate governance. Key risks involved are:
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4.1 Corruption Risk

The Company emphasizes on good governance practices
and tighten internal control procedure with its anti-corruption
policy formulated and strictly enforced. After joining and being
certified as a member of the Thai Private Sector Collective
Action Against Corruption (CAC), the Company implemented a
business code of conduct across goods and service salesforce
to constantly underline its positioning towards anti-corruption.

In deterring and managing risks arising from corrupted
practices, the Company sets up measures to control and
monitor key work processes that are at risk of corruption, with
the Internal Audit Department conducting risk assessment and
randomly checking to suppress risky behaviors and ensure
these processes are accurate and transparent. Communication
channels are open for stakeholders and whistleblowers to
voice their complaints or suggestions directly to the Company’s
Audit Committee. Investigation committee will be appointed
to consider and investigate complaints through a systematic,
transparent and accountable process to ensure confidence and
trust in its fair investigation process for all related parties.

4.2 Risk on Compliance with the Personal Information
Protection Act (Emerging Risk)

Laws regarding the protection of personal information
according to the Personal Data Protection Act, B.E. 2562
(2019), declared in the Government Gazette on 27 May 2019,
defining the rules, procedures, and conditions for personal
data protection comprehensively. It was scheduled to take
effect on 27 May 2020. However, due to the fact that this law is
comprehensive and requires advanced technology in order to
effectively protect personal information by the intention of the
law, a number of public and private units are not yet ready to
fully comply. As a result, the Royal Decree declared to postpone
its enforcement until 2022. This will affect all operations related
to personal information, whether they are employees, partners,
and customers. If the data is stored under the responsibility
of the Company, it is required to obtain the permission to
store the data from employees, partners, customers, or the
owner of that personal data every time. In the meanwhile, the
Company is getting ready with necessary training provided for
employees, alongside the governing policies in place to support
the enforcement of the said law. Therefore, it can be assured
that the Company gives the importance to and is aware of the
personal information protection. Despite the postponement or
changes in law enforcement, the Company has no risk to its
business conduct in this matter. In fact, the Company benefits
from validating its policy, rule, and procedure for conducting
business to be more prudent going forward.

4.3 Risk from the COVID-19 Pandemic Situation
(Emerging Risk)

Since the end of 2020 when the new strain COVID-19
pandemic emerged, the Company’s business was severely
affected. Customers were concerned about visiting the project’s
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site or shopping center, and sales decreased until some shops
could not manage their costs. The shopping center had to close
according to lockdown orders from the government. The state
also asked for cooperation from private sector to implement a
Work-From-Home policy, while imposing a shutdown measure at
construction sites. As a result, the project handover was delayed,
finally affecting the Company’s income. Despite the lockdown
easing, number of customers and purchasing power continued
to slowly resumed, leading to subdued operating results of the
Company.

The Company worked extremely hard to monitor and
assess the situation to cope with the crisis and adopted
preemptive measures to prevent damage and minimize impact
on stakeholders - customers, tenants, partners, communities,
and employees - with utmost consideration for hygiene and
survivability for everyone.

The Company’s Senior Executives held a war-room
meeting even before the pandemic was widespread, aiming to
drive crisis management across dimensions, as well as monitoring
and assessing scenarios. Safety precautionary measures were
specified and rolled out constantly through all phases of the
pandemic, with continued support to mitigate impacts on
tenants, communities, and employees. The Company provided
the area in Samyan Mitrtown as the COVID-19 vaccination
center outside a hospital. Two of industrial properties located
in Rayong and Chonburi provinces have been converted into the
Community Isolation Center to support the COVID-19 patients
classified in the Green group. Furthermore, our factory space
was transformed into a field hospital to support the COVID-19
patients in the industrial area of Ayutthaya province. The
Company continued to revise and improve its crisis management
plan in line with evolving situations.

4.4 Climate Change Risk

The impacts of global warming caused a rapid and
severe change in weather patterns, leading to natural disasters
and environmental problems in many regions of Thailand
such as earthquakes, rainstorms, floods, droughts, dusts and
PM2.5 pollution. These disasters affect operational resource
management and potentially damage the company assets and
customer services.

The Company hired external experts who are
internationally recognized and well-qualified with experience to
consult and plan for climate change risk assessment, adaptation
and mitigation plan. In addition, the Company developed a
sustainability program adhering to the best practice guidelines
that are environmental and social friendly throughout its
business value chain, starting from investment stage towards
project design, development and execution, with key focuses on
carbon reduction, energy-saving, and innovative solutions. The
Company strives to improve its process and business practice
underlying the principle of “Inspiring Experiences, Creating
Places for Good” to all stakeholders of the Company.
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5. Risk to Investment of Securities Holders

The Company has issued financial instruments such as
debentures. Thus, the securities holder may face the following
risks:

5.1 Credit Risk

This is a risk that the issuer of financial instruments may
not be able to pay back interest or capital if it becomes bankrupt
or defaulting should securities offered for sale not protected by
the Deposit Protection Agency (DPA). The securities holder is
entitled to request debt payment equal to other creditors who
are subordinated and unsecured. However, the securities holder
can view the credit rating listed by the credit rating agencies
in assessing credit risks of the issuer of financial instruments,
and should thoroughly research the details before making an
investment, such as operating performances and financial status
of the issuer of financial instruments. Also the investors should
monitor news update including changes in credit ratings from the
website of the Office of Securities and Exchange Commission
(SEC) or credit rating agencies. In 2021, the Company was rated
by TRIS which upgraded FPT Company rating from “A-" to “A”
with a “Stable” rating outlook on 15 October 2021.

5.2 Price Risk

This risk may arise when securities holders want to
redeem their securities before maturity dates. Securities may be
sold for more than the value specified or the prices bought, so
the securities holder may no longer receive interests or returns,
or receive lower interests and returns.

5.3 Cash Flow Risk

This is a risk if the securities holders wish to redeem
securities before the maturity date. The holder may resell the
securities to interested parties in the secondary market. The
holder may not be able to sell the securities immediately at the
price they want.
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1. Policies and Goals for Sustainability

Management

Policies and goals for sustainability
management have been developed to
define a framework for the corporate
sustainable development based on
the stakeholders’ engagement, internal
and external risk factors including the
opportunities and challenges, global
sustainability trends as well as global
changes in technology and innovation.
This covers economic, social, and
environmental dimensions such as
natural resource management, energy
management, environment management,
climate change management, biodiversity,
waste management, employees and
social cares, etc.

Moreover, the materiality on
sustainability has been set in line with
the Frasers Group that have set out
a framework for driving sustainable
development for its goals by 2030 with
three strategies: Acting Progressively,
Consuming Responsibly, and Focusing
on People. These three strategies have
been combined with The UN Sustainable
Development Goals (SDGs) leading to
the principles of corporate sustainability
development and finally resulting in the
determination of the 13 key goals of the
corporate sustainable development.
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Frasers Group Sustainability Framework

mil

Acting
Progressively

Consuming
Responsibly

Focusing
on People

13 Focus Areas

Innovation

Fostering an innovation culture that
creates value and strengthens our
competitive edge

Materials & Supply Chain
Achieving the sustainable management
and efficient use of material along the
supply chain

Community Connectedness
Considering social value principles for
communities

Resilient Properties
Strengthening our resilience and
climate adaptive capacity

Biodiversity
Enhancing the environment and
ecosystem through our developments

Health & Well-being
Ensuring healthy and balanced work
and community environments

Risk-based Management
Comprehensive assessment to
address environmental, health and
safety risks

Energy & Carbon
Increasing substantially energy
efficiency and renewable energy used

Diversity & Inclusion
Empowering and promoting the social
inclusion of all, irrespective of age, sex,
disability, race, ethnicity, origin, religion
or economic or other status

Responsible Investment
Incorporating social, environment and
governance criteria in the evaluation
process

Waste

Reducing substantially waste
generation through prevention,
reduction, recycling, and reuse

Water

Increasing substantially water
efficiency and the recycling and safe
reuse of water discharged

Skills & Leadership
Developing skills and leadership
programmes that support productive
activities, creativity and innovation
to deliver high-value products and
services
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FPT’s Sustainable Development Areas which aligned with UN Sustainable
Development Goals (SDGs) and International Standards

Sustainability Strategies

Sustainable Development Area

Development Areas on ESG

Acting Progressively

Consuming Responsibly

Focusing on People)

Innovation

Resilient Properties

Risk-based Management

Responsible Investment

Materials and Supply Chain

Biodiversity

Energy and Carbon

Waste

Water

Communities Connectedness

Health and Well-being

Diversity and Inclusion

Skills and Leadership

Innovation and Process Improvement

Economic Distribution to Stakeholders
Business Ethics
Anti-corruption

Risk Management

Business Continuity Management

Occupational Health and Safety

Customer and Product Stewardship

Compliance on social, environmental,
and governance laws

Supply Chain Management

Eco-design

Biodiversity

Green House Gas

Energy Management

Waste Management

Water Management

Social Engagement and Social Activities

Employee Cares

Human Rights

Corporate Culture and Human Resource
Development
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Scope of Impacts on Key Stakeholders

) = » = o ..
o o - = 5 S GRI Objectives
Corporate KPI 3 £ o 5 = S
< S s g o S Standard | of UNSDGs
£ $| 5 E |2 s
wi (3) (7} S = =
Value in term of income derived from innovation v v v 201 8,9
and working process improvement of the
Company
Dividend Yield v v v v v v 201 8
Number of significant complaints on 4 v v v v 206 8

corporate governance
Number of significant fraud incidents v 205 8

Coverage proportion of the risk v v v v v - 16
management system

Proportion of business continuity management 4 v v v - 11
within the organization

Lost-Time injuries frequency rate of employee L, L, , 403-9 8
and contractor 419-1
Customer satisfaction towards products and v v 417 8

services of the Company

Number of incidents of non-compliance with v v v 307-1 16
social, environmental and corporate governance
laws and regulations

Lo . 4 4 204-1 8,12
Coverage proportion in supply chain management 308-1
Proportion of green building projects v v 301 8,912
Proportion of increased green space v v v 304 11,15
Proportion of reduction in greenhouse v v 305-4 7,13
gas emissions
Proportion of reduction in energy consumption v v 302-3 7,13
Proportion of the increased recycled waste v v 304 11,12
Proportion of reduction in water consumption v v 303 6,11, 14
Number of employees’ working hours spent v 4 v 413-1 11,17
as a volunteer
Number of social activities 413-2
Proportion of key position with succession plans 4 404-2 3,8,10
Number of significant complaints on human rights v - 8,10

Employee Engagement v 404-3 8,10
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FPT Sustainable Development
Goals (SDGs)

The FPT has
set 5 sustainable
goals to reach the

target as set

in 2050.

In 2021, the Company has received funding through the Green Loan, which used to
organized a course on corporate sustainability development focusing on building a foundation of
understanding regarding sustainability within the organization through Sustainability e-learning
for employees at all levels to reach the target of 100%. The company also conducted workshop
to develop sustainability projects at a department level. In addition, workshops were organized to
provide employees in each department with an understanding of the preparation of sustainability
reporting in accordance with the Global Reporting Initiative (GRI) standard, as well as to create
an understanding of sustainable development in accordance with the SDGs of the United Nations
organization.
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2.Managingimpacts onstakeholders
in the business value chain

2.1 Business Value Chain

The Company operates its business by emphasizing
the stakeholders’ engagement as well as the sustainability
management of each activity throughout the business value
chain, covering 3 main businesses, namely Residential property
business, Commercial property business, and Industrial property
and related business. Two activities to support the business
value chain are divided into 2 categories. This includes Primary
activities and Support activities.

Primary Activities
1. Inbound Logistics

The company has been conducted acquisition and
business development by studying the customers’ needs of
locations for developing their businesses in order to select
the suitable locations for project development. Moreover, the
business opportunity and investment feasibility of the project
will be studied before the project development commences,
covering the sourcing of funds and the preparation of Land
Bank to suit its business. The Company may consider a joint
investment with a business partner or an investment itself. The
key stakeholders in the business value chain at this stage are
employees, customers, business partners, creditors.

2. Operation

The Company has established policies related to design
and construction, focusing on the efficiency of resources
consumption that is environmentally friendly including energy
management, reduction in carbon dioxide emission or Green
House Gas (GHG), water management, waste management by
adhering to the principle of the development of environmentally
friendly building or Green Building, and the Eco Design concept.
Moreover, it applies environmental management along with good
community through the project design and construction. This
covers the design of the project, coordinate with government
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agencies for building permits, stakeholder engagement,
construction, building inspections, and building certification.
In case the project that the Company develops is in the scope
of an Environmental Impact Assessment (EIA), the Company will
prepare an EIA report and strictly comply with the measures
set forth in the project’s EIA report. The key stakeholders in
the business value chain at this stage are employees, partners,
communities nearby the project, and government agencies.

3. Marketing and Sales

After the completion of project development including
residential projects, factory, warehouses, office buildings,
hotels, and serviced apartment, the Company will develop
sales and marketing plans such as public relations preparation,
approaching customers through events or roadshows, and
preparing the documents like purchasing contract, and various
transactions, etc. Moreover, the Company has operated the
investment and property management business as well. The
key stakeholders in the business value chain at this stage
are customers, suppliers, employees, media, and government
agencies.

4. Customer Services

The property and asset management will be implemented
through the after-sales service for those who buy or rent in all
types of the Company’s property businesses. This includes the
maintenance service of utilities and common areas through
suppliers who have expertise. The key stakeholders in the
business value chain at this stage are customers, employees,
suppliers, and government agencies.

Supporting Activities

The purpose of the supporting activities is to promote
the Company’s business operations. It is in form of a shared
service unit, including Accounting and Finance, Procurement,
Technology Development for Products and Services, Human
Resource Management, Infrastructure, Corporate Governance,
Risk Management, and Occupational Health and Safety. The
key stakeholders in the business value chain at this stage are
employees, suppliers, government agencies.
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Environmentally
friendly design and
construction

- Sales or rent,
and transactions

» The property and
asset management

A study of
customers’ needs
of locations for
developing their
businesses

Land acquisition

Project and
infrastructure
development by
Innovation

» Procurement of
quality construction
materials

- Affordable pricing

« Safety and Impacts
towards community

+ Communicating
and providing
complete information
about the project

- After-Sales Service
such as a transfer
of ownership,
a warranty, and
maintenance service

+ Environmental
management in the
construction process

+ Other services
include modifications
to factories and
warehouses,

a supply of utilities,
an application

for permits from
government
agencies,

the investment
and property
management
business

« Project Management/
Juristic Person
of the project

+ Accounting and
Finance that is
accurate,
transparent, and
financially stable for
sustainable business
operations

» Procurement through
transparent,
equitable and fair
procurement and
contracting

* Human Resource
Management that
focuses on human
capital development
and strengthening
the corporate culture

+ Corporate
Governance in
accordance with
ethics and good
governance

- Effective risk

management that
can reduce risks
and increase
business
opportunities

« Occupational

health and safety
management to
increase work
efficiency and safe
working environment
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2.2 Stakeholder Analysis in the Business Value Chain

A Management Framework: Stakeholder Analysis has been established based on the GRI Standard, whereby each business
unit is responsible for analyzing stakeholders related to its own operations and according to the Company’s business value chain.
The results obtained from each business unit will be analyzed to classify the Company’s stakeholder groups.

Procedure of Stakeholder Analysis

. Rating the Prioritizing
influence of stakeholders
takeholders towards Identifying an
the Company appropriate engagement

Assessing the influence hf h
arising from other factors, approach for each group
of stakeholders such

e.g. implementation, ° >
rules & regulations as interview,
i workshop,

etc.

Identifying the
stakeholders

Considering the engagement
related to the value chain
of the Company

Rating the

impacts of the

Company towards
stakeholders

Grouping
stakeholders
Dividing all stakeholders
Assessing the impacts and into groups according to

opportunity in terms of the impacts and influence
economy, social, towards stakeholders

and environmen and the
Company

In 2021, the stakeholders have been classified into 10 groups, namely employees, customers, suppliers, business partners,
creditors, shareholders, communities, government agencies and state enterprises, media, and business rivals.
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Implementations with stakeholders

Stakeholders Engagement Channel Important Issues to stakeholders

Employee

Customer

Supplier

Community

Shareholder

Business
Partner

Communication between HR
department and employees
Meetings between executives
and employees (Town Hall)
Monthly employee meeting
Online communication,
intranet and email

Meeting of Remuneration .
Committee

Annual employee
engagement survey

Providing channels for
receiving complaints

Annual customer

satisfaction survey

Customer relations activities/
marketing activities .
Onsite visits and meetings .
with customers directly

Online communication /

email

Call Center

Communication via
online media/ email
Channels for receiving advice .
or complaints .

Organizing activities with .
the community

Communication via online
media/email

Other communication channels

to receive advice or complaints -

Organizing the Annual General .
Meeting of Shareholders

Board meetings in subsidiaries
and joint-venture

Investment information
presentation at the Stock .
Exchange of Thailand

Quarterly result briefing

to investor

Communication via online

media/ email

Channels for receiving advice

or complaints

Business visits

Board meetings in subsidiaries -
and joint-venture

Meetings with business .
partners/venture capitalists
Communication via online

media/ email

Disclosure of information .
or reports as required

Corporate Governance

Direction of business operation
and the performance of the .
Company .
Corporate business ethics

Quality of life of employees
Suitable compensation, welfares,
and benefits .
Career path and stability in the .
workplace .
A good working environment
Development of competency,
knowledge, and ability

- After-sales service with quality

Customer Relationship
Management .
Environmental management .
Effective response to customer .
complaints

Risk and Crisis Management

Good corporate governance

and business ethics

Equality in doing business .
A transparent and fair .
procurement process .

Good relationship with .
the community .
Compliance with social and
environment laws

Community economy

Promote the development

of a better quality of life in the
community and society

Build a network for cooperation
with communities and society

Stable and profitable .
performance and business

growth

Continuous new business
development

Development of innovation and .
technology

Risk management

Business conduct with integrity, -
fairness, and transparency .
Engagement of business
development and mutual growth
Continuous new business
development

Development of innovation

and te