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The Board of Directors report to shareholders

2014 is another year that the company can generate an outstanding growth in re
though the the overall econgnsyddpitessiogntiThe success is a result of the implemente
quality, adhere to the high level of standard, and strive for the best resultibgorédession
experience and expertise imé¢hef basitagoup comprising the billboards of AQUA AD (sub
74 per cent) Warehouse rental and service of TCDC (subsidiary that AQUA holds 69
renewable energy business of ER@@ mmpzanyhwlds 38.40) This year, the Company |
443.41 million baht profit; from changes in the fair value of the property of 243.40 mil
investments in associates compaal®s i@p8éskdtnijiartdial revenue of 771.94 million ba
the year 2013 by 20.02 percent to and a net profit of 362.98 million baht, 24.76 percent

Profit from operations increased in 2014 fronce/dhehcuspaagtacgooexklast June
year, the company realized a profit from this business for 7 months of 160.44 millior
company shares or 56.45 per cent of the net profits bé thieaceropanyfit TrbeniassEAsates |
increase of 47.67 per cent in 2013 is representing 29.95 per cent of the net profits o
expansion in renewable energy. Currently EPCO has thenpevibapsiits ihsd 2apagsné€]
power plant of 3 projects with a total capacity of 15 MW (2) Five Rooftop solar projects:

The company believes strongly in giving back to society, caminargyisaad anvioait
budget set up to support such activities and projects relating to education, sscial deve
matter. The company encourages managements and employees to Aaifipatean suc
dream with happiness" is a project the group arranged to be a part that will help build
embarking for the first time in early 2014 and early 2015 is the 2nd ydanthf tenpnoject &
to support activities and projects.

On behalf of the Board of Directors of Aqua Corporation PCL and all the execL
appreciation to the cooperation and the trust of sharehalderstHansitesshpidererenahgpk
of the company including your support in all areas and wish that next year will be ar
appreciate and take pride in the growth and resilience dfstirecoeveaynypaya result of the

5/ \XO v oG de
/ 3

(Mr. Chulasingh Vagantasingh
Chairman of the Board
25Feburazp15
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Report of the Audit Committee

Audit Committeed3s Report

The Audit Committee of Aqua Corporation Public Company Limitedromhsiges of th
the duties and responsibilities defined in the charter of the Audit Committee and assig
with the requirements of the Securities and Exchange Commission and Stbtle Exchan
Audit Committee held four meetings with the external auditors, internal auditors and ma
follows;

1 Unaudited quarterly financial statements and financial 4tateenéntditfdZ comenittse
considdnede¢view of quarterly financial statements and admutd fimeamagsnseate aved
auditors to ensure that the financial statements of the company and its subsidiat
generally accepted acptes)tangdptiaciosure of the information and the related part
the company and its subsidiaries also connected transactions according to the
Securities and Exchange Commissioncridhéiaritecsk dpedifzade

2 Reviewed internal controls andreviennat abditperformance, audit results, recomm
progress of the operation every quarter. The Audit Committee had the opinion
intenal audit of the company was sufficient and appropriate.

3 Complied with regulations antheelzdatphkvyscomplied with the requirements of the
company's business and no significant issues regardinglsongrbared anth oeiar
information disclosure of the company audited financial statements and various re

4 Considered the selection auditoichéortitst y@ammittee considered the selection
congidng the scope of services, audit fees were reasonable, and presented to the
and approval from the shareholders meeting to appoint the auditors of the compa

5 Reviewed that the related tratisadiiansaction may have had a. cdmgli¢tudit inter:
Committee had been meeting with executives and auditors to consider and re
transactions that may have had a conflict of inteckstunechsdmanmdd rreatgofdhe b
and it was reasonable to make maximum benefit under the policy.

The Audit Committee regarded that in the last year the Director of the Company &
on the managemeneinvahdbedprinciples of good corporate governance and internal con

(Mr. vwarcharakiu vvatcharothai

Chairman of Audit Committee
25Feburaéy 5
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AQUA Group structure as at December 31, 2014
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Company Profile

(D Copanirofile

Name
Symbol

Aqua Corporation Public Company Limited
AQUA

Registration Numbet 0 7547000397
Head Office LocafioB 8 9°Fldbrl R.S.Tower, Ratchadapisek Road, Ding Daeng, Bangk

Home Page
Telephone
Facsimile
Business Type

w wang ucaodho r p

0)8 B8 8 8
0)8 88 80

OriginGlo mpany operates t hei"©thdire ce
suphdticerscycl e 280ldfet Cemnpéeny oha 4
purchase | oans

In Mazlotlte Tompany expanded its business operations by investt
Company Limited (AQUA AD) which operates the media advertising
5 fercent

In2 Q Hab steel in Eastern Printing Public Company Limited ("EPCO’
integrated printing busimetedbiistedb@034, the Company holds
38.40qm#dter in the year 2011 EPCO has expanded its bosiness ope
solar plants. The current plants have the capacity of 15 MW and ro
MW and in Japan, a 23 MW in the area KURIHARA, Miyagi Prefectt
license to sell electricity produced from (@al3rgild0tyentperQuniNor 2(
years, and 13 MW (AC) at 36 yen per unit4b0 AT Yesaysroaténs area ¢
256.36 Rais

Sin&: Q thel Company considering the purchase of billboard adverti
the other operators including building a new advertising billboard in
run a business afitle Cdhapanmestructuring of the Company by purck
from the other shareholders in AQLOP&Demtiif Aa(@lidy AD

At the ertl @fthe8Company sold the property related with the all billk
in ordeesiructure busindesaghe#tysold-tipeghaices by 26 percent of Ac
AD to Wattana Capital Hédockntio C
AQUA AD


http://www.aquacorp.co.th/
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- In June 2014, the Company considering tineipangishseas aiditidonar
ofll ® Bhares at par Yah#hoper share, ré@sémeggstered capital,
representing a total investntablovalpahdivestment in AqBacMedia
totdl 4 ShHares of Xdfusdga daas sobsidiaries
- In July 28@4Company cdnsiddting the proportion of investment of /
Company Limitedq&g&ad)the paid for the shares amount of 29.4 mi
with such a transaction it madthéheharehottorgaf the company redt
9.9% to 5.98%.
- In 20tk Company cdasipprove the establishment of two subsidic
to operate Energy and Alternative Energy domEsticatiynpadyriteidati
1 @edent in subsidiary follows
1 AQUA POWER COMPANY LIMITED
2 AQUA GREEN ENERGY COMPANY LIMITED

On Decemi# 13 tlmrpany had registered capital and paid up capital as follows.

Registered capifabl®s @ @ @d@ided into ordinas0si@6MmEhares at par value of Baht C
share.

Paid up capital Bal#2 % @@0 divided into ordoig&980808sshares at par \@bugeof Baht
share.

Accounting periatlanuary fecember
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(@ informatiocoafipany that the company Holékrceote than

21Subsidiary

1 Name Aqua Ad Public CompgnyALinilgd A D

Registration Number

019927®00138

Head Office Location 1 B P°Flér R.S.Tower, Ratchadapisek Road, Ding Daeng, Ba

Home page
Telephone
Facsimile
Business Type

Registered capital
Paid up capital
Accounting period

w wang ucaocho r p

©0)8 B8 8 8

0)B B880

Rental space for installation of advertisement boards, prov
manufacturing and adiadrtinithy fiostasing on external residential
media and the advertisements that revenues to the AQUA AL
billboard.

Baldt @ & Golinary stidr@s g Grares at par valleaohBaht

Baldt @ # Goflinary shidr€s g GHares at par valleaohBaht
1January fbecember

Shareholding in the Cofpé&fiypsid up capital

22Subsidiary

Name

Registration Number
Head Office Location
Home page
Telephone

Facsimile

Business Type

Registered capital
Paid up capital
Accounting period

MantrasgeCompany Limited

0105536086838

45/18o1 Pradoo, Bangkorlaem, Bangkok.

©0)B B8 8 8

0)B B880

Original operated lease salesdpsinass pfetraitiand automotive
as the Company. Currently ceased providing new loans and c
receivables only

Balit,@ @ GQoinary shidfe® GHares at par vallDeafiBaht

Balit,@ @ @Qoinary shidfe® GHares at par vallDdeadBaht
1January ecember

Shareholding in the Cod(p@gy's


http://www.aquacorp.co.th/
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23Subsidiary
Name Thai Consumer Distributi@hdenteL t d (~ TCDCu)

Registration Number 0105544083141
Head Office Location 39,39/1 M&woPhor Chor NhaihagnBrawetburirom Road, Suwint
Roddlolo 304hlong Predigt8at) Muang District, Chachoengsao Pro

Home page www.tcdc.co.th

Telephone (02) 684388

Facsimile (02) 68480 , (0 &

Business Type The main busiveshouses and serviced by main customers are Ur

are currently of 2 witihedymase 108,800 square meders gybyarckiatate
Namdaekipng Prawet Buri Rom. Sukhumvit Road. (Telo 304) k
district, Muang District, Chachoengsa@?Bn@iince on area 211
Registered capital  Balit @090 @@prdinary shidée® BHares at par valudaabiBaht
Paid up capital Balit @ © @@ rdinary shidée® BHares at parBailideSsiyh
Accounting period  1January ecember
Shareholding in the Cér#mdmaygistered capital

24Subsidiary

Name Aqua Greeergpmpany LifnitedA GE )

Registration Number 0105558001045

Head Office Location 1 #2°Floor, R.S.Tower, Ratchadapisek Road4Dihg Daeng, Ban
Home page -

Telephone O B8 88

Facsimile O 8880

Facsimile (02) 68480 , (03 drB!

Business Type The main buskiesaative BEloengstically and internationally
Registered capital Bali0 @ @®(ordinary shide® @fares at par vallé@agiBaht
Paid up capital Bali0 @ @d@rdinary shar@@f@res at par valléaflBaht

Accounting period  1January Becember
Shareholdittg iBompady&c®mégistered capital


http://www.tcdc.co.th/
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25Subsidiary
Name Aqua Paenpany Liiteoh

Registration Number 0105558001045
Head Office Location 1 #2°Floor, R.S.Tower, Ratchadapisek Road, Ding Daeng, Ban
Home page -

Telephone O 88 8 8

Facsimile O B880

Facsimile (02) 68480 , (0 &

Business Type The main buskiessative Eloengstically and internationally
Registered capital Bal0 @ @@D(ordinary shidde® @Hares at par vall@adiBaht
Paid up capital Bali0 @ @d@rdinary shar@ @f@res at par valléafiBaht

Accounting period  1January ecember
Shareholding in the Can@b8mdisstered capital

26Associated company

Name Eastern Printing Public Confpda\gLenqd
Registration Number0107536000838
Headquarters 5/2,91/6Vibhavad&asian)AkibihavaBeadad alatbangkhen,
lak B,a n g k o k
Home page Www.epco.co.th
Telephone 0C)2®b441
Facsimile 03 DB0)83DH 32
Business Type The main business is the publisher and operates printimg busine:

providing services ranging pgpdadtitdmedbamsting to finislaad publicat
at laté 20EPC&Xxpanded its business of rEhewablergneagys have tl
capacity of 15 MW and rooftop solar for a total of In5J&Ep&rand in J:
Registered capital Bam37,777(6fdinary shiaB&5140sb@fes at par valleaohBaht
Paid up capital Bam36,140@aimary stidB&s140s8@res at par valleaohBaht
Accounting period  1January feceenb
Shareholding in the Gantéahyaid up capital
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@l nformati on of other reference persons

Share Registrar : Thailand Securities Depository Company Limited
The Stock Exchange of Thailand Building,
62 Rachadapisek Road, Klongtoey, Bangkok 10110
Telephe23@300
Facsimiks8p259

Auditor : Miss Chaovana Viwatpanachati
C.P.A. (Th&Ragd}ration No. 4712
Pitisevo., Ltd.
8/4 Floor 1,3 Soi Viphavadee 44 (Soi Amornphan 4)
Viphavdeassit Rd., Ladyao
Chatuchak, BKK
Telephori®2943588
Facsimil®943658

10
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Financial Highlights

Financial Statement

UnitMillian Baht

Consolidated

2013

2012

Total Assets
Total hibities
Total Sharetiadders
Equity holders of the Company
Minority interest
Total Revenues
Revenues from sales and service
Gross Profit (Loss)
Net Profit (Loss)
Equity holders of the Company
Minority interest
Basic Earning fRalSipaeshare)
Book Value P& &itarer share)

Financial Ratios

Current Ratio (times)

Debt to Equity Ratio (times)
Gross Profit (Loss) Margin (%)
Net Profit (Masg)n (%)

Return on Assets (%)

Return on Equity (%)

4,0609.
599.]
3,470.
3,081.
389.3
686.¢
405.(
23]
362.!
2 2]
7.8
Qo 7
Q6 |

16 ]
Q1
5.5 |
47.C
17.4
15.1

1,547.
213./
1,333.
1,224.
109.4
el
397.(
193¢
290.
291.
@a1)
0.61
06

G10)
01
4.3
45.2
24.7
25.71

(Restated
1,141,
198.4
926.2
921.5
4.7
402.9
391.7
18434
23.3
23.2
0.1
0.01
05

24
0.2
47.1
5.4
4.4
2.5

RemarlOwners of the parent

As at Decén2@#1014 fullyypashare cgR00000mmon shaleBoéd.

11
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As at Febr2ia®014 Board of Directors consist of :
Board of Directors

1 Mr. Chulasingi/asantasingh  Independent Director and Chairman of the Board
2 Mr. WatcharakiWatcharothai Independent &mck@bairman of Atidé Comm

3 Mr. Arak Ratborihrn Director Acting Managing Director

4 Mr. Phonlasit Phumiwasana Director

5 Mr. Siriwat  Vongjarukorn  Director

6 Mr. Grisada Jarreonkonkit  Director

7. Mrs.Orawan Lekrungruangkit Director

8 Ms. Pranee Rattakam Independent Director

9 Mrs. Podshan Phaosavasdi Independent Director

Executive Committee

1 Mr. Arak Ratborihrn Acting Managing Director
2 Mr. Phonlasit Phumiwasana  Executive Director
3 Mrs.Orawan Lekrungruangkit Executive Director
4 Mr. Siriwat  Vongjarukorn  Executive Director

Audit Committee

1 Mr. Watcharakifatcharothai Chairman of Audit Committee
2 Ms. Pranee Rattakam Audit Committee
3 Mrs. Podchanehaosavasdi Audit Committee

Nomination and Remuneration Committee

1 Mr. WatcharakMatcharothai Chairman of Nomination and Regmineration Commit

2 Ms. Pranee Rattakam Member of Nomination and Remuneration Committe
3 Mrs. PodchanBbaosavasdi Member of Nomination and Remuneration Committe
Executives

As &decembiR@Board ExXecutivessiierson

1 Mr. Arak Ratborihrn ActopManaging Director

2 Ms. RewadeeWhanchid Asst. ManagingaD@aatdiFinancial Officer

3 Ms. Kanchanakaihgpan Vice Presaffaublic Relations

12
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Profile of the Board

Age _ % of _ Working Experience
Name Education Relations Company/Type of Busin
(year Shat®lding Period Position
() Mr.Chulasingh Vasa 65 | § Bachelor oflLavigHons. No No | Feb-P4esen| Independent Directol Aqua Corporation Public Compa
Independent Director Chulalongkorn Univers Chairman of the Bog
Chairman of the Board q Barrister at Law, Tredf| 2012014 Independent Divectol Krung ThaiFgdaik Company Limit
. ChairnsaAudibmmitte
Legal Education : . .
. 2012013 Independent Divectol ThiAirways InterfathditaCompany
T Maste.r of C;ompa@n@ Chairman oCAutfitittq Limited
L), University of lllinais, 2012013 | Independent Divecto] PTPublic Company Limited
q Honorary Doctorate De Chairman oCAguiitte
Ramkhamhaeng Unive 2062013 Attorney General. | The Office of the Attoney Gener:
9 Honorary Doctorate De 2068009 Deputy Attorney Ger| The Office of the Attoney Generg
Chulalongkorn Univers
9 Honorary Doctorate De
Yonok University.
{ Thai Institute of Directo
AssomdtO) DCP 35/20
FND 7/2003, UFS 1/20
17/2007, Refresh Cour
1/2008,FGP 4/2012
(AQMr. Watchavilkiitharqg 55 |  Master of Public Administ No No | Feb-Presen Independent Directo| Aqua Corporation Public Compa
Independent Director Roosevelt University, IL U Chairman oCAutititte
Chairmakudit Committe {1 Bachelor of Arts (Political 201Feb.14 | Directand Chairman| Aqua Corporation Public Compa|
Chairman of Nomihatig Kasetsart University Board
Remuneration Committ 1 Honorary Doctor of Philos 2 0 a8 201 Chairman of the Boa General Engineering Public Com|
Department of Public Adr] 199® 0 1 g Direcf@hairman of | AQd&afeu b | iLci n@ otnepds

13
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Age . % of _ Working Experience
Name Education Relations .
. ) Company/Type of Busin
(year Shateolding Period Position
Ramkhamhaeng Universi Committee
9 TraininghenDCR2 D 0 9 2 0- Bré@sen| Grand Chamberlain | Bureau of The Royal Household
1 Master of Business Admi
honoris causa at the Sch
Management, Thongsook
(QMr. Arak Ratboriharn 50 | 1 Master of Accounting (Ac No No | Nov@®esen| Di r/ €hief Exacutiy Dlutir®rnét998)dHG mpaimited
Director Finantepmmdsati v e r Officer
Acting Managing Direc { Bachelor of Commeirng) (A Mai4Preser] D i r/ Acting Manag| Aqua Corporation Public Compa
Director with authorize Chulalongkorn v e r s Director / Executive
Executive Director 1 DCRraining 28401 FebiPresen Di r ect or Spring Neegrporation Public Com
20209 Chief Financial Offic{ State Railway of Thailand
@Mr. Phorasimiwasay 2 | TMBRiI hME c e)n o n No No | JuneRdesen Di r ect or Thai Consumer Distrilidinpd®sn
Director Claremont G Limited
Director with authorized fBBlAa Sierra Sep-May14| Acting Managing Dir{ Aqua Corporation Public Compal
Executive Director 1 DAP training @39 9 2 O-Brdsent Di rBExenmDoector | Aqua Corporation Public Compa
2 O-Brdsent Di r ect or Mantra Asset Company Limited
202013 |[Director Pent Publishing Company Limite
2 0-2093 | Di rBExecuboector | Aquad Public Company Limited
(BMr. Siriwat Vongjaruk 46 | 1 EngineeZimglalongkorn Un 1.93 No |20H8resent|Di r ect or AquarPoration Public Company |
Director DAP trainin@®R4sDCP 2088resent| Di r ect or WipitchtaGangpany Limited
Director with authorize( 42/2004 2018resent| Di rect or JKICompany Limited
Executive Director 2@Prexnt | Chief Executivé OEG MFEC Public Company Limited
D1Present | Executive Director | PromptNow Company Limited
2003012 President MFEC Public Company Limited
20Bresent| Di r ect or Advance Intelligence Modernity

14
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Age . % of _ Working Experience
Name Education Relations .
. ) Company/Type of Busin
(year Shateolding Period Position
20Rresent| Di r ect or NattaKUhailag@@dmpany Limited
201resent| Di r ect or M.l.RutsourCimigppany Limited
201Bresent | Consultants Oak Tree Cduimpigeyy
200Bresent| Di r ect or Chamchuri Innovative Product C
2008Bresent| Di r ect or Modernform Integration Services
©OMr. Gristataeonkonki] 45 | 1 Master of Arts in Econom No No |2 OPrekent|Di rect or Aqua Corporation Public Compal
Director Chulalongkorn University AugT3t3 |Di rector Aqua Ad Public Company Limite
1 Bacheldxrtsf in Ecoridmoics! April #1ig 11 nd e p e/Ad d | TWEZorporation Public Company
Pundit University Committee
2 0-Br@sent Di r ect or General Engineering Public Com
20D955Fi nanci al | AQdafeublic Company Limited
2 0-D @ 0 g Senior Director of fin| AQdateublic Company Limited
institions Coordinati
(AMrs.Orakekrungruan| 49 | TMaster of Business Admil No No |JanPesent | Di rect or Wellse Hospitahpany Limited
Director (Financial), Thammasat U JanBsesent Di r ect or Wellness Switgpany Limited
Director with authorizet { Bachelor of Science (Foo JanBsesent Di r ect or WellnessCamgbany Limited
Executive Director Kasetsart University JuneR#esen Di r ect or Thai Consumer Distrilitdlod. Cen
1 DAP trainin@@asdl 2 2 0-Pradsen{ Di r/tex ¢ Directoi| Aqua Corporation Public Compa
20-PrBsenfDi rector Aqua Mad@ompany Limited
20-PrBsenfDi rector Aqua Ad Public Company Limite
201FresenfDi r ect or Mantra ASsanpalimited
Aug1Bec 1l Di r ect or Parublishing Company Limited
20112013 |[Director A Plus Planner Company Limite(
@Ms. Pradattakam 51 | T Master of Business Admii No No |[20-Présen|l ndepe/AddiAqua Corporatid
Independent Director Chulalongkearditgi Committee
Audit Committee 1 Certified Public Accounta May®zb.14| Independent Directof Aqua Cor porati

9 Bachelor of Accountancy

Chairmamndit@ommit

15
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Aqua

Age . % of _ Working Experience
Name Education Relations .
. ) Company/Type of Busin
(year Shateolding Period Position
Member of Nomination Chulalongkorn University 20M& 20l ndepehmdeil AgAdaub |l i ¢ Compa
Remuneration Commiti 9 DAP training @&39 9 Committee
20-PrdsenfAssi stant |[Krungt hai Card
Of ficer
(9Mrs. PodeRbaesavayg 54 | T Master of Business Admit No No |2 0-Pr8sen{| ndepende | Aqua Corporation Public Compa
Independent Director MarketiRgmkhamhaeng U 201Bresent | Deputy Chiefuexeifig TRC ConstruciioGdPopany Limite
Audit Committee 1 BachadbL iterature Arts Of Member of Remuner
Member of Nomination Chulalongkorn University Committee and N
Remuneration Commit| T DARdining @& 0 7 Director of Risk Man
f RCC trainingZ g3 9 201Bresent | Managing Director| Sahakarn Wisavakorn Company
1 DCP training ®aBs1 1 20-Pr@gsenfCor por at e | TRC Construction Public Compa
1 RMP training Class 4/201 Committee
2 0-PrégsenfDi rector TRC En @ndiRCGMiddla &
Sultanate of Oman
2 0- Brésen{ Direcioiflanaging Dii TRC Construction Public Compa
2 0- Brésen{ Director Sahakarn Wisavakorn Company,
(10Ms. Rewadenchid 45 | 1 Master of Business Admir No No | Feb2@rese| Director Wik& leeglundblic Company Limi
Company Sec Kasetsart University June2Ptdse Director Thai Consumer Distriliidlod. Cen
Asst. Man&giegtor | Bachelor of Business Adr Feb 20R4esq¢ Company Secretary | Aqua Corporation Public Compa
CFO Accounting, Ramkhamhal 201Feb.20|Di r ect or Aqua Corporation Public Compa
1 DAP training @a9 9 201Present Asst. Man&giagi@FO| Aqua Corporation Public Compa
q 2008resenfDi r ect or Aqua Ad Public Company Limite
20112013 |[Director Pa Publishing Company Limited
20 uBe2(Di rector AQqua3 @@endpaany Li
20-PrgsenfDi rector Mantra AGsetsnp any Li n
19942008 | Vice Presidemumititgl Aqua Corporation Public Compa
and Finance

16
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Age . % of _ Working Experience
Name Education Relations -
) ) Company/Type of Busin
(year Shateolding Period Position
(1DMs.Kanchanarathwon| 33| BachetdiHotel Managemer, No No | 2012Presen| Vice President of Py Aqua Corp@nati@nCompany Lin
Vice Presidautlaf Relatio Relations
201602011 | Public Relations Man AqualPublic Company Limited
2002010 | Asst. Man&iiegtor | Bangkok ATitummp adn'y L i
20072008 | Marketing NICHE CARS
2002007 | Ceélroject GMM GRAMMY

directors are atdhondsignt h  t h e

seal aff

Note: The authorized directors of the Company who can sign to bind the K (paiwkam it uphbkiusit Stviongjasakan Mr. ArgktRatothidteese
Company?3s

i xed

17
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Business Operations of the Company

Background

The Company has been | isted on the SE
2007, Mi d a A sasnew majerlsttareholder Wth D2/O5% shdredddind ve
cease hire purchase household electrical appliances, office equipment and taxies
coskevenues frompianahase financing thusldaroefsio only and the company had ce
collection for investments in other business.

In 2007, the Company invested in 50% of total shareholding portion of Baht 300 mil
Ltd., which later chaQdgédto Cor por ati on Pl c. (and | a

operates leasing and procurement of the advertisement bill board space including tt
kinds of advertisement workowitlotreatb@résements.

In 2008, the CompaniMiEestedpnCompany Limited at 4.03% of its registered capi
separated into 31,700,000 shares at par value of Baht 10 per share. IMIEGrias imp
cars andefihin vehicles (ATV). However, in Q2/2012, the Company already record
after considering i1t wildl not benef it
approvediigposition of investment in IMCC at Baht 7.45 million.

I n 2008, the Company also changed the
Public Company Limitedpuy or ~ SSEpu.

In 20IMe Company invested in Attta WineamsGohotel business of 209 rooms and 88
The project is openediieteetbatel 5, 2557 under the name "Mida Dvaravati grand".

In April 2010, the Company and its subsidiary invested ianagbmssiéibshlaicks whi
operate cash collection system for car park and securities system for Suwannapt
alreaghcorded impairment on the investment after considering it will not benefit the C

OApr il 27, 2010, the Company has <char
Il nvested of Easter n RndianDecembgpr 3P, 204 the@wamp
38.40% of paid up capital

OnMac h 30, 2012, the Company has <chang
2012.

In 201the Company iMrest€dnsumer Distributidd (CEDENEmdin busvaeskasses
rentahd servicethin customers are Wifie\@r@ERmas, representing 69% of registered c

18



Aaua AQUA CORPORATION PUBLIC COMPANY LIMIAANNIUAL RERTIRT

31 December 2014 upCéh@rpasdpital of Baht 403.75 million, representing 85% of |
remaining the unbilled amdmnaflidahtepresenting 15% of the capital increase.

On January the@dnpamwstablishment of two subsjdizeyntaim pagkiaess/iand
Alternative Eaengstically and intanclatihenadignpany holds bidss ad follows:

1 Aqua Power Company Limited.

2 Agua Green Energy Company Limited.

The two suleskdige registered capital ofpEdBahp@t@gd into 100,000 common share
par value of THB 10 per share

(See the detdiks siiareholding structure on page 4.)
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Nature of Business

Hire Purchase Business

The Company operates hire purchase ur
equipment, motorcysldHaeeathrethis business was already ceased.

Advertisement Billboard Space Rental Business

In 2007, the Company has invested in AQUA AD, which operates spacehlrental fc
focusing on the housing advertissivertisingedigeane is priaiantdyt tof AQA Media with
a variety of styles, sizes, location and presentation of technical innovationken order
different target groups with the lodhtoDB Doveditigeb@sidential community in Bangko
the suburbs.

The two forms of business income is the rent from advertising and the production of
customers who want to use an dévertgramynedibesf to use the Company to produce

At the end o2P022the company holds advertising billboards with the following locati

Locations Total billboards (amou

Year 20] Year 20| Year 20

In Bangkok and its boundary 19D 10 97
Other provinces 33 31 25
Total 14 13 12
Occupandp) 6846 779 TAR2

Warehousing Business

The group currently operates warehouses and services developddSaithaeitthe need
mostly amiplve large projects. Our next strategy is to start to develop the warehouse
accommodate the needs of its main customer groups and the ready built to accomir
needs of the markehenad¢imely

Details of the warehouses as of 31 December 2014 are as follows

Building Ty Location Status Occuparn Generatitf Leaseab
( %) | income fr¢ area (Sq
Warehouse al Klong preng, Chachoeng Generating inc 100 - 4000

distribution ce

Warehouse al Klong preng, Chachoen¢ Completedand 1 00| Q3/2014 6480 C
distribution ce to generate inc

Total 138 (
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l nvest ment Busi ness

1 Aqua Ad Plc. (°  AQUA ADu)

In March 2007, the Company investedaama@ U.R ADegdbGoerltd.) and Aqua Co
for 50% shareholding by purchasing 1.5 million newly issued shares for the «
price of Baht 100 per share, totaling value of Baht 150 nMllafrthArCioompduly Ho
2/2011 approved to investing in the remaining shares of AQUA AD. Now th
AQUA AD.

The Board of Directors?® meeting No.
dispositidn@f5 , 151, 997 ordinary sharegp of
shares at Par value of Baht 1 per share at the purchasing price of Baht 2.6
279,494,008 to Wattana Capital Pénily helGemQany Albradtounted for

2 Aur a ,IDirceam Co

In 20he Company invested in Aura Dream Co., Ltd., which is a hotel busine
apartments

at Nakornpathom Pregistegapit@afTHB00 milliakedf investriiet2.Million
accountet S

The company has reduced its investment to equal the amount of money paid
5.98% of the Registered Capital. The project was opeanmuefol 5e20ité umter L
name "Mida Dvaravatilgrand

3 EasternHPCOmWMti ng Pl c
In June 2010, the Company also investedpn 44.15% of¢owal paid Ea st
listed company on the SET with r8gibtdved/ chbtadopam capital of Baht
736,140,8dk{0@d #&6,140@dihary shares at par value af pasehianspany
hold3 .8%0Of the sipaidsapcounted for investnted&oflioHB

Athe end of 2011 EPCO has invested in renewable energy projects and const
presently can be summarized as follows.

Project Size (|\/|W) Location Commercial Operg
1 10 Boyploy Kanjanaburi province 15 October 201
2 5 Kogamrong , Lopburi province 4 February 201
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Solar rooftop

Project Size (MW) Location Commercial Opere
15 1071.88 King bang sao tong , Samutprak 18 September 2
6 139 Chatujak, Bangkok Within 20 June 2
7 668 LaksBangkok Within 20 June 4
8 23b Laksi, Bangkok Within 20 June 2
aeéea 1503

The investment in a solar power plant in Japan, a 23 MW in the area KURIHARA, M
sell electricity producedsnomtediarMeV (AC) at 40 yen per unit for 20 years, and 13 N
unit for 20 years ortite Bi2a0f meters or 256.36 rais, with a contract value of 607.5
of 0.32 is equivalent to appréxddatdlioBdiatht) which includes land and permits requ

Warehouse rental business and service

In 201He Company alsoG8uvesitensiered dfpi@i&ares)hai Consumer Distribution Ce
Co.,Ltd.(TCDC), maindrebmess ientatendmain customers are ThileweamnGactipn is
the purchase of additional new ordinary shares of the TCDC of 1,169,000 shares at
per share of 406.33 baht (tl39613% & pntisllariey, acquisition of shares from existing sl
share at a price of 406 baht to get the rights to gristesgshagehotdal snok$taieGt valu
million baht. And Mr. Phonlasit PAushiavasairitadclohmgany

As &1 December 2014pGhé&reaipital of Baht 403.75 million, representing 85% of
remaining the unbilled amount of Baht 71.25 million, representing 15% of the capital
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Revenue 8taict
Main revenues of the Company and its subsidiary(d&tebendiestédtahteopaagdaps:
installation of advertisement boards, providing space, contract m@Réaetuies) famah ad
varehofsecand sei@deevenuesiram of profit on inassttiatednc@afzalsyare as follows:

201 2081 201
Type of revenues Bahtn] % | Bahtn] % |Bahtnf %
1 Revenue &arartising biltboal
-Spacestrennagl 2Bh¢{ 644 23¢ 4685 23! 33.0
-Production fe 5@ 134 54 89 56 6.9
Total 3%( 77.8 3™®( 554 30@®{ 40.0
2 RevenueswWarghouse for rer
service
-Revenuesémmme and warehd - - - - 9b| 124
-Gain on revaluation of invest - - - -l 241 315
Total - - - -l 38594 43.9
3 Share of profit in associate f
-EPCO 2.3 6.7 54 89 85| 11.0
Total 29 6.7 548 891 85b| 11.0
40t hepbme
- Reversal of debt loss 26 0.6 20 0.3 30 0.3
- Gain on sale of investments - -l 1B 26.9 - -
- Hirepurchase interest incom 15 0.3 40 0.6 Q7 0.0
- Interest incomes 16 0.3 40 0.6 2.5 3.2
-Ot her 58 134 495 0.7 4 1.2
Total 11 270 18¢{ 293 33 4.9
5Revenue from business, the
ceased operations
-Magazin 3.8 8.5 25| 4.2 - -
-Revenue from public relationf 1.7 411 1@ 1.9 - -
Total 58| 1266 4.0 6.2 - -
Total revenues 43] 10( 621 10( 78] 10/
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Competition status and industry trends

Electrical appliances industry and Competitive Situation, and the leasing operatc

Because the Commpdnyllead rad & Dadsp ¢sl tti ast ndca
The Company considered that information in this section does not affect the decision
section may not reflect the actual situatiolnsBrevire ttesiselettbthe dis

Srvices and produce advertising media business

In2 Q th& Company invested in Aqua Ad Public Company Limited (formerly,J.
Aqua Cor por at i o nwiR anbnvestmehi@fibattopaesd shacaror t ¢
installation of advertisement boards, providing space, contract manufacturing and ¢
external residential adv@tising.fexb@ampeny acknothleelasadisator installation of
advertisemeriinedsstable busnes® the recurring income from the reatgbotiregulal
rate of return on investment artdigjatbudefiegelthat requires knopdeddieeabilitthand
business aSavlé Company had a confident that the investment in advertising medie
good return and sustainability to the shareholders in the long term.

Overview of the advertisingvraduatry. 0220Mlidn baht a year, down by 9.51% from 2013
baht. The summary of the media use from 2013 to 2014 is as follows.

Type 2014 (MI % 2013 (ME % Difference | % Grow
TV 6,376 62.3 6,94 61.2 ©4Y 3 79%)
Radio 56 5.5 6,320 59 (695) | (11.00%
Newspaper 13,166 12.8 15,256 1.49 (2,090)| (13.70%
Magazines 4,721 4.6 5,674 5.2 (953) | (16.80%
Theaters 4,351 4.2 5,368 4.7 (1,017)| (18.95%
Billboards 3,990 3.9 4,167 363 (A77) | (4.25%)
Transport 3,806 3.7 3530 312 276 7.82%
In store meg 1,963 1.9 2,655 235 (692) | (26.06%
Internet 950 0.9] 877 a8 73 8.32%
Total 102,34 100.( 115,02 104 (10,751 (9.51%)

Surces of information The Nielsen Company (Thailand) thetiayhah& WVeddosite Adverti

www.adassothai.com

The value of the media spending in 2014 has decreased by 9.51% from the year 201
are transport media, consisting afi3/888%ndinthtbahhternet media worth 950 million b
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The mass media are in decline with total spending as follow TV 63,776 million baht,
down 11.00%, newspaper, 13,166 million batd,462Mh milicotbaninaganiri6.80%. Cin
million baht, down 18.95% billboard 3,990 nstione etierddsviits266#)it, 963 million ba
26.06%.

The decrease of the billboard spending is maiimyg fnopnquiltisednchl@str@sclutting their
and marketing as some areas are closed for traffic routes in addition to the overall ec
problems. From sources above the advertising budgebgbsrdtiidd 4 2661 Hr G0 A0enyié:
2013 and a decrease for 2 consecutive years from 2013.

For 2015, if there is a stability in the government, the advertising industrynstikely to ¢
spending increased causatigmartheimarket 2. Government spending increases to sti
3. Opening of AEC should increase foreign investment in Thailand.

In 2015, the media that gets a lot of attention if digital medihatuikés theh@tairnonsum:
privacy but it also need to supplement by on line, in store and out of home media wh
utilize marketing tools to cover all consumers types.

In the past the Out of Home Media ras reachetitgipeotessibnals in Bangkok areas. F
current direction is not so anymore with the expansion of the economy of the main st
modern business trade, airport project, arakfectlipiles $imaldditeBathgkpolicy of the ASI
Economic Community (AEC) makes the secondary cities of more than 10 provinces |
with the base expansion of the country resulting in congmeenteth & ygxpardamohtofabe st
center, furniture outlets to these cities. This trend has affected the behtdnare the lo
in the capital and seems to continue to expand. The grovidl'chchessdtbacmutitey saito
more than 10 provinces is moving closer to become comparable to main cities.

These factors will make the people in the countryside become equipped with higher |
modern trade to thsoooeilintegalt in people spend more time in the local area as the livi
more comparable to the capital city. The products and brand strategy will need to co
in various areas. TherenmiibBoppodavelopment of economic policy. It is expected t
2015, will stimulate growth at an ave@Y@ecvenygeate of 15

Highlights of the media outside the visible and tangible, nsakmghsnebsidsaisimptiood
"purchasing intention" to the brand, which welirowsleceestsaiog tveddargl. The challenge
and appeal to consumers, thus technology and innovation heaschiagonith & osvenietsal
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Warehouse for rent and services business

In 2014 the company has invested in Thai Consumer Distribution Centre Company L
Group From the developer of warehouse anccdistiiigutothearged s ddd@oathtyVEBuilt

focus on creating added value for the tenants gialogistitterfiost tvlamagentarstand tl
and business model with a specific customer to develagpecal siagholseatesigmec
accordance with the rédjueeproptsts, e tievdal pricelrs oigler. to ensure that tenants
warehouse from company group can help increase efficiencyriesthie thar@gempany
group have been entrusted to our customers and ask them to expand the warehoust
the company also plans to develop and expand the lease continues from both existin

WareBeudemand is expected to grow on several factors from private and the mo
Community, or AEC, which makes the demand for goods and transport to neighbor
industry to increased pi®dastitied ihhhigher demand Toergaielamusapansion in den
especially in the east and northeast to avoid the flocllQgseecersul{T fendrpadealssa Is
location as it can help rediios essisi®Cmyrenient to transport goods to ports in Lamct
and additional construction of a dual track railway. These logistic improvements will
logistics and internationabadecacohvenence of overall transporting goods and supy
ASEAN Economic Community in 2015 as in the field of Logistics is one of the sectol
the year 2015.

The warehouse also driiaetorsy snahyas growth of the city (Urbanization), increased
space, the recovery of the manufacturing sector in addition to the demand for goods
cities but also in the countrysidadedmtirewiged to establish a distribution centers in tt
for transport in the regions to serve as a key connecting point in doing a trade v
construction of public infrastructueduandf ibhordasitiggde. With all of these factors,
warehouse the future seems to be quite bright.
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Shareholders and Management

1 Shareholders Structure

Top 10 shareholders of theM@odig208y as of (

N.o Shar eahnoelsdf No f s %
1 |SI AM MEDI A LI 62®0 134
2 | Mr.Khampol Viratepsuporn 420 0 @ a8t
3. | Mrs. Sumalee Ongcharit 3590 69 3
4 | Mr. Nipon Nattawut 2 2918 49 0
5 |l e og@rauy donsistd: 2289782 4.90
Ms.Chawalelasivikul 1487822 3
Mi ss Chitwad 5,85060 1.19
Mr.Wisood leosivikul 2726300 0.59
6. | Mr.Yanybrigrasongkroh 2 108,00( 46 8
7. | Miss Jiraphat Chaiwanna 2 (18,60 4.37
8 | Mr. Yothin Genvanit 12@D 26 1
9 | Mrs.Mitira Padoongrat 108 257
10 | Mr.Thaweep Ruangrai 1749 250
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2 Management

ManageS8temtture3a@etember 2014

€ K3 "B X ] T "B X e THTH TerKHTip Ty Kes
Company Secretar Board of Directors Nomination and Remuneration Comm
"B X H THKHHTY | B X e TilATyK
Executive Committee Audit Committee
v v
" ] THKAR T TRy KHTEDK
Managing Director Internal Audit
) ] J )
i3 krerXKE K THE Y KHE T T 0K K KUl K berX THEK| N KH e T
Investment & BD Marketing Operation Accounting & Finnar Human Resource & Adn
KE K THE W " T | e KR by N
Business Development Sales Procurement Accounting Legal
|| KHHTH HKHK TkKTKK T TH I" 4 BT L " THEK
Assets Management Sales Support] Structural Finance
|| KT TR | kY || HIESoHrINER
Investment Management Co-ordination Income & Collecfion
|| Kee T o T L |TkKTKK yHKeyH
Risk Managemgnt IT Support
KHPTIRKKKO
Public Relatior]
Rersonnel
The Confpanges As at Decént¥r4 As at December 3
determinimgathpowappoopria
the stdethe agémchtioe
preparaifananppladsihe
futurBy employeeSmmiubare
divideg deparamasit
folloviBepartment
1 Management and Secrete 10 7
2 Investment andRvslvgsa 1 1
3 Marketing 11 13
4 Operations 13 12
5 Accounting and Finance 17 18
6 Human Resoukdesir@stiati 7 9
7. Legal 3 3
8 Internal Audit - 1
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The Conlpangas As at Decéntixtr4{ As at December 3
determinimgathpoweappoopria
the stdethe agémchtioe
preparaifananppladsthe
futurBy employeeSmiubare
dividég deparamast
folloviBepartment
qQIT 2 2
1CPublic Relations 1 -
Total 6 5 66

The management structure of the comparectmssiatsidf Boardittée, Executive Cc
the Management. In the management and oversight of the Group's business, the Boarc
to good corporate governance principles as recomfiEmaitth 8y itobu8itoglotherhsungpestic
Securities and Exchange Commission.

21 Board of Director
The Board of DirdettmsiaB2Bronsist®peirsons as follows:
1Mr.Chulasingasantasinghdependent [Qitesatonan oftide Bo
2Mr.Watchardkiticharothndependent Director / Chairman of Audit Committee
3Mr. Arak  Ratborihrn Acting Managing Director
AMr.PhonlasiPhumiwasabaector
5Mr.Siriwat Vongjarukoiirector
6Mr.Grisada Jarreonkonkirector
7Miss OrawalekruragrgkiDirector
8Ms.Pranee Rattakam Independent Director
9Miss PodchBheesavasdndependent Director
The authorized directors
The authorized directors of the Company who can sign to bind the Compar
Mrs.OrawanlLekkitndvuaBigwat Vongjarukorn any two of these three directors are auth
Company3s seal affixed

Scope of Authority and Responsibilities of the Board of Directors

Under the resolution of the Board of Dinebicls wasetilsp bi2004d by the Audit
limitations of authority and responsibilities of the Board of Directors were set as follows

The Board of Directors has duties in managing and controlling of the Company
@mpany?3®s regul ations, sharehol ders?3 re
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management , and organizes the control]l
effectively.

Moreover, the Board of Directors empowers to appoint a number of directors to
one or more Company?3?®s business. Then Boz¢
managingthenpany3s business except for the f

) Legal matters that require approva

2 Any transactions that Directors may have benefitiseolave steck qutresis arfidhen

Exchange of Thailand that requires

In the following cases, the matter must be approved by the board of directors :
less than three foaighsrefitotes of the attending shareholders with voting rights.

3 The Selling or Disposition of total assets or the significant proportion of asset

4 The Purchasing or Acquisition of total assets or the significant proportion of &

5 The agreememeamantermination concerning the Lease of total assets or tt
assets, and the designation of oth
merge with the other person(s) &$)l/ or juristic perso
The ame n dmdewot Assodiatiof, Menpoeamdyni af Association
|l ncrease or decrease of the compan
Mergers and Acquisition, Liquidation
The other cases as stated by law

O OO SO

22 Executive Committee
The member of ExecetvasGirkethitiuary 27, 2qietsorsessfofows:
LMArak Ratboriharn Acting Managing Director
2Mr.Phonlas®Phumiwasana Executive Committee
3Miss Orawarekrungruangkit Executive Committee
AMr.Siriwat Vongjarukorn  Executive Committee

Scope of Authority and Responsibilities of the Executive Committee
As the Board of Directors No. 6/2011 on August 11, 2011, and No0.8/2011 on C
meeting attended the meetingpe détuthoéyhed soe Executive Committee as following;

1) Authorized approval of a loan or any credit of the company within limits for
50 million baht or equivalent.

2 Authorized approval of the regulamgperatsuch aGsthpi@bnasing, signage prc
materials, tools, equipment, approvaffespstcappriwaiswatecach transaction
than 50 million baht or equivalent.
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3 Authorized approval of investmeassaindedeliy ssnuittes under the investmer
more than 50 million baht. The consideration of the transaction calculated
acquisition or disposition of assets.
Authorized management and spessiai tfetttoropany, as the objectives,
resolutions of the shareholders' resolution and Board of Directors in all resp
Considered organizational structure and personnel management of the con
Was responsible for detaenomanoendations of the policy, business practice
business strategy for consideration and approval to Board of Directors.
Was responsible for preparing the budget plan for the business year and th
Authorifigittions performed by business policies and business strategy, bu
operation and the annual expenditure budget that was approved by Board c
Authorized the conduct of financial transadimms ivitp&nergcat mstiount with
financial institutions and acquire the letter of guarantee from the banks, ant
not more than 50 million baht.
1) Other duties as assigned during the pesiod by Board of Directo
1)} Reported to the Board of Directors on the agenda of the Board of Directc

meeting.

(e} L S o I >

The above mentioned authorizations will not authorize the Executive Committe
of Directors iaterday business transactions that he or a person who may has a conflict:
with the Company or its affiliates (a:
Commission)

23Audit Caottar
Members AtitliBommittee of the Cdrepar8ysEaonsisted of 3 persons as follows;
1LMr.Watchardk#ticharothai Chairman of Audit Committee
2Ms.Pranee Rattakam Audit Committee
3Miss PodchBhaeesavasdi Audit Committee

Scopddothority and Responsibilities of the Audit Committee

According to the resolutions of the Board of Directors meeting 14/2004 and r
meeting 18/2008 on November 18, 2008 which included theriydih€ cespotisdilihessot
Executive Committee was as follows;

The Board of Director has assigned the Audit Committee to responsible for re
report directly to the Board of Directors in oedge tineneenstatodné andpany and shareh
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The Audit Committee has duties and responsibilities regarding to the rules anc
report directly to the Board of Directors. In order to maintain #reapesithenstéardaite ant
and shareholders, the Audit Committee has scope of authority and responsibilities as fc
DReview the company?3®s financi al rep
2 Review the internal contichadid system of the Company to be in the proper an
3Review that the Company?3?s operatio
Thailand or other laws related to the business operations of the Company
4 To considelect and nominate the company's auditor, determine the auditc
auditor3®s performance and maintain
5 To consider and rectify the appointment, remove, arahsfsigroasidpiasiom thiel a
control unit, including to maintain its dependency in operation
6 Consider the connected transactions or the transactions that may cause the
the rules and regulation of SET
HPreparcne Audit Committee3s Report to
the Audit Committee and consisting of the following matters;
- Resolution on the process and transparency of data in ttredorandexbtepw i
righteousness and credibility
-Resolution on adequacy of the Com
- Resolution in compliance with the laws on securities and the stock exchang
of Thailand and other haedreatedsoperations of the Company
- Resolution on propriety of auditor
- Resolution on the transactions that may cause the conflict of interest
8 Other jobs assigned by the Board of Directors with approval from the Audit Cc

24 Nomination and Rem@@mranittee
Members of the Nomination and Remuneration GesbniiBe G tres ISimth od Byjees ains
follows;
1 Mr.WatchaMatcharothai Chairman of Nomination and Remuneration Commi
2 Ms.PraneeRattakam NominatmhRemuneration Committee
3 Miss Podchainaesavasdi Nomination and Remuneration Committee

Scope of Authority and Responsibilities of the Nomination and Remuneration Com

According to the resolutions of the Board of Direblove mieetih§, 2000 6amneldeviev
in Board of Director meeting 2/2010 on March 2,2010 which included the Nomination a
authority and responsibilities of the Executive Committee was as follows:
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D) Generalizatior, pol and met hodol ogy of recr ui
managing director, consultants regarding to their knowledge, capability, renov
2 To fix the remuneration structure fatite atinectbeneiitanaging director and c
comparison with other comparable industries or businesses
3 To ensure the recruiting to be conform to the objectives and principles with c
the best benefit tmyhieeforapgaopose to the board of directors

25 Executives
The executives of the Company aécanBist@rdfspB4 a30bllows;
1 MrArak RatboriharnActing Managing Director

2 Ms. Rewadee Whanchid Asst. ManagingaDddckoefeial Officer
3 MsKanchanaratifongpan DirectoPoblic Relations

Scope of Authority and Responsibilities of the Managing Director

According to the resolutions of the Board of Directors meeting 6/2011 held on A
meiaig 8/2011 held on October 10, 2011 which included the Audit Committee, the scoy
Executive Committee was as follows;

The Managing Directors has an authorization to perform as asdigmed|dy dine b
regulations of the company. However, the authorization cannot be used to approved a
managing director, his/her connected persons or any other persons whamynay itsave c
subsidiaries.

Scope of Authority and Responsibilities of the Managing Director are as follows;

1) Operation and management of the company's normal business activities and .

company such as purchasingrimiodgubtsners, vehicles, materials, tools, equi
approval of hire purchase,-affprandllofingitonsultants, etc., in limits for each tra
than 50 million baht.

2 Authorized managementokemqvidgteeentities and debt securities under the limi
of Directors and / or the Executive Committee. However consideration the tr
transaction size, by criteria of an acquiséien or disposition of as

3 Operation and management of the business of the company according to |
business strategy approved by Board of Directors.

4 Authorized or delegated to other person that the ManagingvBiesctdacagsige
Director in regard to necessary and appropriateness by providing at the discr
is under the rules of law and regulations of the company.

5 Responsible for preparation recommendationsy agaideditersniswadiostrafegs
company to present and approval to the Board of Directors and / or the Exec

33



Aaua AQUA CORPORATION PUBLIC COMPANY LIMIANNIUAL RERTRT
each time and perform other functions as assigned by Board of Direlators an
time.

6 Responsible for preparing and managing the organizational structure and m

to the Board of Directors and / or the Executive Committee for consideration.

Unlawful history

In a period of the last 10rgedrBirdetddsand the Chief Executive Officer of the cc
fired or had a lawsuit dismissed against them due to corruption or have not had bank
criminal dispute or litigation whisois. pending a dec

3 Appointment of the Board of Directors and Management Executives
The appointment process to the Board of Directors will be through the appointing ¢
Nomination and Remuneration Committeadoypabnmptqubéfidatié8 of Standard Qualificat
Company Limil&x9@hé& other relevant announcements from the Securities and Exchan
from the Stock Exchange of Thailand. Moreoard eqpairityes, theovdedgigte will be co
the name list will be forwarded to the Shareholders meeting for approval.
Directors are appointed by the resolutions of the Shareholders meeting according
Copany Limited Act as follows:
g Each shareholder shall have one vote for each share.
b Each shareholder shall cast the vote for one Director at a time
O The persons receiving the most votes in descending order will be appmhted as
Directors to be elected. In case that there is a tie for the last Directors ttabe elect
number required; the Chairman can cast his deciding vote.

4 Annual Remuneration of Executives
Monetary Remunerati on

Indivd u a | Director3®s Remuneration
No. Name Attend({ Resign( Attendance/ Remunera

In 2014 in2014 Meeting (Baht)
1 |MrChulasingh Vasantasingh | 2/25 7 1/01 680,000.
2 |Mr.Phonlasit Phumiwasar 1/B 4 254,666.
3 [Mr. Arak Ratboriharn 1 /4357 1/00 1 ®@0.0(
4 |Mr.Siriwat  Vongjarukory 625 7 a1 3 364,000.
5 |Mr.Grisada  Jarreonkonkit 1/4 4 172,000.
6 |Mrs.Orawan Lekrungruangk 1/B4 184,000.
7 |Mr.Watcharakit Watcharothai 1/04 580 MO
8 | Ms.Pranee Rattakam 1/D 4 4 @000
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9 | Mrs.Podchane Phaosavasdi 1/2 4 3 D@0.0(
1 ¢ Mr.Nuntapong Kaweewulttisil| 21285 7 2/2 5000.0(
1 1 Mr.Thanin Wanasuthano 315 7 - 2000.0(
1 2 Ms.Rewadee Whangedreja) 625 7 - 152,000.
Total 3,418,666
Executiones?®s Remunerat:i
Item 204
Number of P  Amou@alt Detail of Remuneration

Executivg 3 4,322,158.3| Salaries , Bonus , Social security fund

5. Report for the Good Corporate Governance (CG)

The Company concerns that corophgrajen@oveoaanCe (CG) is important, which cc
added and continuous growth of the business. Since 2013, the Company has review
including its operation in order to be alignea witll¢hegbodit€sobthecHtock Exchange of
and procedures of the Securities and Exchange Commission (SEC). This is to develor
for the sustainable growth and increase valuia kel dtinfpr. timetsisarepatdeyshe Company
" Good fesultf®a the Repagtfor the Good Corporate Governance in 2014 for 1
continuously focus on the operation under good CG.

In 2014, the Compdmdhashctiraggood CG procedures, which is categorized into 5 ¢

l1Sharehol ders?3 rights

The Company focus gbhnsthe phatelolpadt
rights to receive benefrte dip&tatidn proportionally, rights to receive sufficient informati
for the shareholders?® meeting and fkrop
questions and raisehssuessrh ar ehol der s3® meeting freel
the Company including auditors to part
shareholders for year 201i62¢48.on 23 Apr

During 2014, the Company held the Extra General Meeting of shareholders
2/2014 on 7 July 2014 and the Annual General Meeting (AGM) of shareholders for yea

The Company has proctonite aodppevath good CG as follows:

TAnnounce and send invitation for t

On 15 December 2014, the Company
website (title: Rektgton) for the shareholders to propose the agenda for the AGM for
nominate for the director and be able to send information to the Company between 16
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the Nomination and Reomumétatdos Company will select directors to vefllbe enqueddgtor:
the amount of 1 of 3 and the Board of Directors will determine the agenda for the sh

notice the Company inkocmaaihgiovizever, there is no shareholders sent information to |

And in order to ensure that the shareholders will have an opportunity to stuc
in advan@&days on Mafch thescCompanyolsasd dischvitation of the AGM for 2015 and rele
full details in both Thai and English in the Company's website and also inforomed inves
via Elcid system of the SET.

The Company has semtibiceatdtie meeting together with information of the
shareholders in advanc@daysléssateathe meeting and also advertised the invitation ¢
information in newSgcapsexive aldyanoe before the meeting not less than 3 days and «
Directors must be included in each agenda with additional information for consideration

fDate of shareholders meeting

In the AGM of 2014, theresmeho havectiended the meetifirdécorsi@ntdial
AGM for 2015, the Company has requested cooperation from all directors to @tend the
also attended the meeting. Before themaeedhghstaneelirQ has introduced directors an
Company to audiences and informed the voting and counting methods to the sharehol
ballot, only for the shareholders whimedterahtiestitarabetders shall send the ballot afte
with the purpose of <collecting as evid
auditors as a witness in the ballot counts.

The meetmbdem organized in accordance with the agenda of the meeting w
not mentioned in the 1T nvitation ntortandt e
cal cul atuneration avdre pdesentedda sbarebotders whioh could be divided int
Directors and fasamesiibes. The shareholders had an opportunity to exercise their righ
to elect directosspubpealy qualified. In addition, the Chairman also invited the shareholc
in showing comments, suggestions or questions in the agenda independently prior to v

TAfter the date of sharehol ders mee
The Company has recorded significant inquiries and comments and the res
could be classified as votes in favour, against and abstained in the minute afargeeting
and also sdbtiméteninute of meeting to the SET, SEC, and the registrar of public com
Business Development, the Ministry of Commerck dafsinisplediing tthee grdieatbn of the
the AGRfoohhé Company's website.
In2 QtlMe Company has been &Wwpoints aut of fdll 1
1 ® © which is recognized in a very good level.
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2 Equitable Treatment of Shareholders

The Company has pobtyatehoddéelequally as the following;

-Allow the shareholders to add the meeting agenda and nominate persons |
meeting of the Board of Directors according to Htaila diseltsed| id@ec@satios and
Nomination Committee will consider qualifications of nomintated persons and pfopose
shareholders respectively.

-Allow the shareholders who can not attend the metthreynmepérsphyt@itathing g
B together with the summary of documents that shareholders required to use in orc
empowering along with the invitation notice of the meeting. There indepefidetd Diecshai
Chairman of Audit Committee to attend the meeting and vote by proxy instead. In add
document with required attachment as specified in the invitation notice of the meeting t

-Di stchleosienvi tati on notice of the sha
in advance m8r@thans bef ore the meeting and sen
prior te tineeting not Telsy shiancompliance with the rules and regulations.

-Pr avhiedebal | ots for the sharehol der
shareholders who vote against or abstained.

- Before the metdjrghstaman of the meeting will clarify the use of voting right:
votes of shareholders and allow attendees to express their opinions, suggestions anc
adequate period of time avitl tieecoeeatictgd in accordance with the agenda of the mee
notice of the meeting without adding the additional agenda in the meeting.

-To prevent conflicts of interest that may arise, the Comgaaytbasgestablishe
connected transaction which is stricter than the rules and regulations of the SET, d
procedures for approval of the connected transaction” and the summary afgcantesistec
basis, including name, type of relationship, characteristics of the transactiomg the si:
reasonableness of the transaction to the audit committee, and the Boaatioof &ickctol
comment. The Company?®s Board of Direct
information for personal benefits or others in an illegal way.

-The Company has not violated or escrnggiddtioils oilthe acquisition or disp
of the SET and SEC.

- S u lguestionnaires of shareholding of directors in each quarter in order to
complete information.

3Rol e of stakehol der s

The Compamwyizesdhe importance of all stakeholders both internal and externa
the support from stakeholders which will create competitiveness. and profit to the Comn
laws and related rug®asdregdér to treat the rights of all stakeholders properly and est
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ethics as guidelines for the treatment of major stakeholders by making directors, mar
acknowledged, undierstantbem strictly.

Policies and practices to the groups of stakeholders are as follows;

TEmpl oyees

The Company pays highly attention to the respect of human rights and tre

policies in developing employedege tandaexpantsdan their responsible jobs and taking ca
remuneration, welfare and safety equally and fairly as details stated in a topic of "P«
resources manag2meadt Badtalsdirgeemployees to train in courses that are useful for w
develop potential and work experience.

Siné Q theCompany has issued and enforced the notification of salary struc
staff level, amibdedihjob positions in order to administrate human resources clearly, |
economic situation and the status of business operation of the Company as adéramewc
Company and its group

TSharehol der s
The company has responsibility to its shareholders on a regular basis and
equally by committing to managing businesses in order to create businesstgnowth fo
competitiand aiming to create appropriate and sustainable returns to the shareholders.
not less4B@mf the net profits of the Company to shareholders

fTCompetitors
The Company has a policy to suppadtipetbopdatibe highest benefit of cu
the rules of free and fair competition by not searching for confidential infornmatton of ¢
ways, not disclosing or neglecting to leaktiont afottfel € ialparigrmoacompetitors, not e
discrediting competitors through accusation or other incorrect approaches, amal not de
lose an opportunity unfairly

TCust omer s
The Company and its sudmsithaitiesl &0 providing quality services that meet ¢
line with specifided standards in a fair price, delivering jobs within the speriBeghperiod
conditions rigorously. The Compadentishalfdeeptimondf clients and not use trading confic
benefits of the Company or related persons.

TSuppliers
The Company and its subsidiaries had established guidelines and procedure
for sdlag business partners clearly. Vendor system is also developed to create fairness
which every stage of procurement cdn b
exetives and employees
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TCreditors
The Company and its subsidiaries had complied with the terms and conditic
strictly and also complied with the terms of trade of creditors, especially for the paymen

1 Intellectual property or copyagiruptidranti

The Company had policy to not violate any intellectual property or copyright:
or other issues related to job perforrmamapteEmdpbkcy sasiplaying and receiving bribes
terms of cash, goods and other benefits) for the business interests of the Company, rel

fTSociety and environment

The company has prepared a report on Qity @& Bepiait Fetpdoiin0
Corporate Social Responsibilities (CSR).

4 Dsclosure and transparency
The Company has a policy to focus on disclosure of information and transpare
In2 Q thd Compangclused information concerning the Company both financial and
completely, and transparently and in a timely manner in accordance with the ailges and
are as follows;

- Submitted &handi other reports such as the adjustments of directors and ac
directors, etc. to the SEC and SET within a given time.

-l n addition to the reports of sshart
Board of Directors is required to
Directors meeting in order to be acknowledged the changes in the next meet

- Disclosed financial status and otherhefoanagoaf shehbasihess, competitior
business risks, shareholding of directors and executives, connected transe
governance policy, etc. in the Anris8l Report and Form

- Disclosed complete financiab mforman d ot her i nf or ma:
www.aguacorp.co.th

- Set up the Company's Investor Relations in which shareholders and other pe
Investor Relations Didsaf®adae Wh@ehdp any Secr et ary

:Ms. Orathai Natesuai@yosmpaannty Secr et
‘P h @& B 8e8t.83804 B»8631

Email :secretary.aqua@aquacorp.co.th
Website -http://www.aquacorp.co.th
Letter : Company Secretary

Aqua Cooperation Public Company Limited
1 2618,%lodr R.S. Tower, Ratchadaphisek Road,
Din Daeng, Bar@jkok 0
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9 Discloswf sharehsidictar
The Company disclosed the sharehol
Forii-b6
9 Disclosure of remuneration of directors and executives
The Company disclosed details ofideaddisretitoa ahthdompensation of execu
9 Preparation of financial reports
The Company?3®s directors set the ai
report is correct and disclosed adequatelyl. Ia additom, didatocst e d t he r
financial reports, including important issues according to guidelines for direcitwes of list
audit committee selected the auditorsvirQu. thedoffare aidfitisapproved by the SEC, wh
and has no conflict of interests to the Cdnelvdasaire dudimipferasdolloivdy e | 1 ¢
1 Miss Chaovana ViwafaRadhatiNlo2
2 Miss Wanpen Aunruegd P A7 ™N500
It is required any person above who audits, comments and signs in the fina
determines the audit fees on a quarterly ba&s0aheflanotuekcekiit B=@didch is relatively
closekoe audit fees of companies having s
statemerfls@basdoeen certified byitiwoatdualgied audit opinions.

5 Responsibilities of the Board of Directors

1 Structure@ndposition of the Board of Directors
The company set the Company3s Boar
Company. All directors have freedom to comment on the Company's opértten in c
management team to be efficient, accurate and transparent.
9 Composition of the Board of Directors

The Company?3?®s Board of Directors

expertise that are useful ohih € Qopgangetermined the structure of the Board of Directt

- Not lessShambers.

- Independent committee must not be less than 1 in 3 of total members o
persons who have knowledge abarstms buisinbaseakdgwvledge about fi
accounting.

As of Feb2ydrgt 1h5e Company3s Board of Dire:

- Noitxecutive ditecdomb e r

- Independent direetorsb e r s

- Executive direnbers
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Mr. Chulasingh Vasantasingh, an Independent Director, is a Chairman of the
Watcharothai, an Independent Director, is a Chairman of Audit Committee. Ms. Prane¢
Audit Comenittho has expertise in finance and accounting.
1 Integration or Segregation
The company has split powers, duties and responsibilities of the Chairman a
in order to not giving unlimited authority ts amnyoepEneléChalmaeaton and does not have
with management team.
1 Reporting of the interests of directors, executives and relevant individuals
The Company prepared report of the interests of directorsp esargatizedasid
information for the regulation of the interests of the directors and senior mamagetment |
to fill in the report and the Company secretary wiil be responsible datate|smithgtenadr:
interest. If there is an adjustment, management has to report the adjustment to the Cor
1 Reporting of the adjustment in shareholding
In order to supervise the use of internal information, the @umpangarigenren
including spouses and minor children, when there is an adjustment in shareholding
Company and report the changes in shareholding tdb SE @ énSenmitias @ik oo
2535 (A.D.\ABBRV o rdays from the date of purchase, sale or transfer,-asleelf asaesep
/ shareholding of the Company's directors to the Board of Directors rieeénd néyetme
company secretary will send a written notice to directors, management or degiaidtment v
di sclose the inside infor mat i dumngtl mmonth start
from the closing date of the consolidated financial statements to the discloshng date
financial statements will be disclosed to the public in order to fmewanbthdiliegdithatey e
2014, directors and management have complied with the rules strictly.
1 Development of directors and management
The Company has policy to support knowledge for development of directors

follows;
1. Pectors who are newly appointed must attend the Director Accreditation P
2. The Company supports for the directors attending the Director Certificati
by paying for the costs.
Details of participatiowyinduag®es organized by Thai Institute of Directors (I0D).

Training courses
Name of Director Director Certificatiof  Director Accredil Other
(DCP) Program (DAR
1 Mr. ChulaSiaggintasingh versiBrd 0 0 3 - F N QUFIS Q
Refresher Course A CLFX Q BGP 4/
2 Mr.Watchahgtitharothai versihgh52 -
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Training courses
Name of Director Director Certificatiof —Director Accredil Other

(DCP) Program (DAPR

3 Mr.Phorisimiwasana - versigi@ 0 0 9

4 Mr.Sirivahgjarukorn versidi2 0 0 4 ersi@ 0 0 4

5 Mr. Aglatboriharn version2 ® 1 1

6 Mr.Grisdaaeonkonki - -

7. Mr.Watchdrekrtingruangkit - versieiB 0 1 2

8 Ms.PraRattakam - versigi® 0 0 9

9 Mrs.PodcRam@savasdi version2 D 1 1 versiérid 0 0 7 RCC 9/2009

In addition, the Company Secretary Ms.Rewadee Dinacigtudraddatanairogy aou(BesR)
70009
fBoard of Direcotrs?® meeting

The Company schedules the Board of
so that the directors can manage time to attendniipe mmepe tiegisedah df si@Eeissangeln each
company has obviously set a meeting agenda and sends an invitation lettengthadetails
that the directors can study the informatioeatirificiaatlygirias twtitkiotls the minutes of m
which are approved by the Board of Directors in which the Board of Directors and re
meeting. In each meeting, the Company shaleptalirdetives ttomakaernmeperahts, sugges
valuable to the Company and wusef ul to t

I n 2014, the Board of Directors ha
ofStimehe Excecutive directors?® meetdtimgss ¢
Each meeting spends time3dppuoximately 1

1 Se#valuation of Directors

The Company evaluates the performarars ohthe BoaudldbdsiedEvaluation fc
director £&lfuation) consist of 6 topics as follows;

1. Structure and qualifications of the Board of Directors

2. Roles and Responsibilities of the Board of Directors.

3. The Beetngd of Directorss3 m

4 The Board of Directors?® perform

5. Relationship with management

6. S&kevelopment of directors and management

In order to help the directors to compare the results of evaluation in eachhtgmia or

for improvement and development of the performance of the directors. The swuhonsaayeo
qualified and could take duties and responsibilities properly in accordaact®nsith the guic
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Ri sk Factors

Ri sk Factors

1 Risk of collection managporehbeéhieeivables

In the beginning of 2007, the Company has stopped providing new loans for the le
stopped selling and providing taew TerelCompany managed the collection of debts from
portfolio which the Company could have remaining cash as the main source of, capital
if the management of the elediono bl es is i nefficient,
However, the Company has method to manage the collection of receivables by using
Assets PCL. and Mida LeasingsP@Llsoamel dineastdlly setting rewards to the networks t
operating and reducing management costs slightly, as well as accelerating tat collec
receivables failed to repay debtshakicipéhatétbfopanyeriod of time and most receivable
the court and auction of assets seized to the market which is one of channels that t
repayment of outstanding debts from receivables.

Currgntthe Company does not use the debts collection system via the network o
portfolio receivables have slight movement. In addition, the Company has torase the |
the processeH@lldftechase receivables of the Company has been set up an allowan
amount.

2 Risk of a return on investment in new business is not in line with expectation

The company will have revenue from dinidendtfcobidianessand associates. Ther
results and ability to expand business of Aqua Ad Pucblic Company Limited, Thai C
Limited, Eastern Printing Public Company Limited #mel Comp#rer belsgvessestiiaar pot:
Important factors affecting revenue in the future which the Company may notiljave ex
rely on the other shareholders in the business operssios aMoréweratheavenusisi the
the future. Therefore, the Company has
expectation which may affect the impairment of invesiyie wiseaationls @ aiftewd dus (. ddupb:
Company has a policy of investment appraisal that is very strict, including cqnsiderir
checking the status of companies before investmertie dSongtlaay aitkistredinepstsm@iatiy
control and administrate the business which could help reduce the risk to some extent.

L a s,thebmpary hasodetails n vas oltpwse nt capi t al

CompanyShare Typei o Ex pédrcd adii wend r

of De

3,201
Agua Ad Pucblic 74% of to| Provide rental § In2 Otlie Zompeaaged all types of loans a
Limit¢dl A patdp capi| for advertise n| cash from collectigourchdmsee receivable

adver ti|Therefore, investment in AA, the Comp
production ser\ returns in the form of dividend which is
focusing on oul money with finahdiahmstn the past, AA
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Ex pédrcd adii wend r

advertisement
billboard.

in the raty é6in2 Q 83dn2 Oahdb %in2 0
compared to the investment capital.
Reasons that may result in returns that
goals inclyd#iboard structures whicplety
approval documents &eolticalvessues
affect the economy and the suspensio
budget of some businesses.

Eastern Printing Publ
LimitégdPCO)

38.40% of
paidp capi

Publisher who

comprehensive
printing servic
renewable ene

| 21 Q thé®dCompany had remaining cash
hirpurchase receivables portfolio. As a
invested in EPCO by expecting to recei
divident lvischigher than depositing mo
institutions. In the past, EPCQtpagb ¢gieid
in a ratel®@bperceni®alr@Zd%@n?2 0 ahd
1.24%n2 Oc@ndpared to investment capitg
Reason that may result weretmwisinhiine
goals include the entering into digital an
changes in the form of reading of a bool
affect the printing business.

Aur a Dr ean

5.98% of t

registere| capacity?2 dio®n| which is higher than depositing money w
capital | and serviced a| On Decerbbe2014, the project was launc
with capacit$ { under the name of "Mida Dhavaravati Gr
rooms in Ni Reason that may result in returns that v

Oprate hotel

Pathom provin

The Company expected to receive retur

goals include the hotel is not popular
affecting the opsudttiof) tree hotel that cq
dividend.

Services and production of media advertisement

3 Risk of regulatory control of media advertisement

The Company group's core business is providing rental space for adwhaisemel
advertisement, focusing on outdoor advertising in a form of billboards located across
billboards that the Company producted itself and purchased from vendors. Mast billboa
under Buwglding Control 2c5(B ¥ .Tepresenting@bafuall the existing billboards. The remair
of 60% of all the existing billboards, some of them lack of document of a buitdieg perm
owners who have incomplete document collection system and some did not have doct
Is considered as risk of the Company in case that the billboards which have incomple
sipervised or forced to remove, affect.i
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(U nBalt Midlion 20114 2013 2012
Number of fijlelaboard of 145 13: 12)]
Numlzdigillboard with incompleté bloitdinggesomi(are 88 83 83
Per c ent aigcempleté dodiindioisnd peraisg 61.99 6.9% 6 @93
Net book value 190.04 122 149
Revenues from advertis 146.53 104 123
Percentage of total re 57.99 4.39% 4 .3%
|l mpact on revenues fro (146.53 Q@ om @23
Impact on total assets and sharebahders) equity b (190.04 a2y @a4am

Nonetheless, the Company and its group had not experiencegl difficalties e d
advertising billboards from government agencies. In addition, the Company anod its gra
after receiving billboards as required by rules and reguéatienfosiibas oEswviaoh dfaas r
an annual basis, constant pur chasdlieewthf i
theBuilding Control Ac(R.8.Gn%n annual basis, assmgthcanof stability of billboards
Advertising and Sign Producing Assnoloi at
addition, the Company?3 cussioaaarazhamesenrdlevahtéaws
process the document of a building permission properly, as well as consideration in
document of a building permission to reduce the risk in this case.

In part ofdbis ©f billboard removal, the Company has adoftéRrapeayniitignbiam
Equipment which determined that the Company has to estimate the costs oLib#oard r

property.

4 Risk of chamgelvertising production in digital and online era

Overview picture of the adve?zti§irdypviabl CdtorinOol e3total valudl oB Efiition. TV
still mainly acco6ii&étibfoine total advertising budgen dimd freamensisyto grb¥aindat least
nonviolent political situation which consumer products, beverage, automotive, and com
spending most advertising budget of the year.

The Company recogniaes! thalirkgitél play an important role in this era in communic
customers because customers desire a quick response and to penetrate to wimlespread
always recognize produassnébesstosetattake advertising billboard together with digital &
in an advertising production in order to encourage target groups t@ r@nisshiEmpeoguct
has studied digital adverbsingmeediZa r ni ze and answer custo
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Warehouse for rent and services business
5 Risk of uncollectible receivables for rental fees

The risk of the Company and its group that will not be able tagcedawtmentalfadsai
case that customers are negatively affected from economic conditions and industrial
customers?® financial st at us ememtavhichimayadusey
of liquidity of Company and its group and affect the repayment of debts to fiedrtoial ins
pay on a monthly basis.

However, the Company and its group expect tluaicsudmiosphet emstanmgedyofdhe Cc
leading companies, reliable, and have high financial stability, as well as the ©Gompany
rental fees and / or letter of guarantee from banlditidvheredviee, lwstegras)sreiaTi of m
Suit projects have specified that if the tenant terminates the agreement befpeg/ the er
compensation equal to the rental fee for the rernampany. rentadpioiodthe tGerpany he
financial liquidity which is sufficient to repay the loans for 3 stallments payaffent thecase
Company?3s ability to repay debts to fir

6 Rik of relying on revenue from one tenant

The current source of revenues of warehouse for rent and services business c
company gréuaflay occur in case that customers are negatively affecad fnolustnialesscto
or business operation which affect financial status of customers. The tenan®&riody rent
and the Company may be affected by significant drop in revenues from rental fees.

However, the YCamapigsigroup expected that such impact are unlikely to occur since
production bases in Thailand and t hse C
well as the rentaingpadiaf® Gduare meters and located in the same area, it is easy f
logistics system. In addition, the Company has determined the terms and comditions
terminates the agreethen¢rbfoi the leasing term, the tenant must pay compensation
remaninng rental period to the Company.

7. Risk of land acquisition policy for future development

The Company and its group have land acugistiquupnbiacse byf facdlsiwhich has p
development immediately or in the near future. Therefore, the Company has no pol
supportive development plan or not having a clear planfoHmEmwakfesifroatispanitie:
competition, making the battle in purchsing or renting land in great locationsHeetween
Company that the price of land will be rising or the Compainytielidesired &uationpuncle
expected costs which may affect the cost of project development to be increasong and 1
the return on investment may not be in accordance with tiyeaiibite igitqarpjection of the C
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However, the Company and its group have prepared a survey plan and land acqu
development of the Company unceasingly. The Company foresaw that accumulating
plan or not having a clear plan for rental fee from specific tenants are not swliek agth th
may affect financial liquidity problem to the Company. Therefore, the Comgangustdncen
i n Iline with the Company?®s businesland pl
must be planned together with t hiavestmestt
in leasehold land in some locations with regard to the study of possibility obthe retu
allowing the Company to acquire land which has potential for developmsriiettergitesl Ic
accumulating land similar to other players, including to be more flexible in ordet to ac
business and be able to control the cost of land to the appropriate level.

8 Risk of fluctuation of interest rates

The business operations of the Company and its group required high investment
structure, the business has outstanding loans frag Sviidirariahingtichidms iotdalhsate of |
Is calculated as a floating interest rate. Therefore, if market interest rate isleisiaf), the
I nterest payment, affecting the Company

However, the loan interest rate of tioeCompdmaaniditnstitutbyean (seafted from
2 0,thébCompany selects to specify a fixed irdgeass itaee laad intdrestaste will be at a re
than minimum lending rate or MLdRtofitms fimehwiahgithe financing plan for the developr
Company is not dependent on loans from financial institutions only, but alsodsa®financ
the balancing purpose, partromatlyef@telingnd from disposal of assets through the m
iImportant source of fund for the future investment. With a plan to list compamyadn the
interest rate by using fixedadterest rate inste
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1Connected Transactions of the company, subsidiari2éZaf@3related parties during
{ Connected Transaction with subsidiaries

(In Thousand Baht)

Related Perg Relationship Item Consolidate Separated Traretion Characteristics Term
2014| 2013| 2014| 2013
Mantra Assets | The company's sy 1) Shewrm loan - - - -| Sharm loan in form of promissory note|call
Company Limite with the sharehold 2 Interest expenses - - - 2 Jfinancial supporting transaction to the sub
9D9% rate was MLR per annum of Kasikorn Ban}
3 Other receivable - - 1 -|A normal business transaction resulting
4 Management fee| - - 6 3 1betweempany and subsidiary company.
5 Dividend - - 193 14 IA normal business transaction resulting
associated.
Aqua Ad Public | The company's sy 1) Shaerm loan - - -| 4,2 {This transaction is a promissory note th| Call
Company Limite with the shareholgd A c c reusetd - - - l1(repay | oan. T hBank ipar ¢
740 3 Interest Expense - - 48 77 {ML R31%.MB
4 Rental of Rental - - - 8fA nor mal busi ness t
demolition Payal - - - bet ween the. company
5 Billbod&dntal - - - 46 1 The transactions on the salertdibdllaoarcs
O Leasehol - - - 35 (of the leas@ deednibér 1 3
7 Gain on sale of a 37,77 4273
8 Other receivable - - 6 54 4 This transaction is expenses between recl
9 Other payable - - 21 1]
10 Management fes - - 252( 183
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Related Perg Relationship Item Consolidate Separated Traetion Characteristics Term
2014| 2013| 2014| 2013
1)Insurance Credit - - 68 7 ¢ Office space lease at the m&TtHér sgeaveB Aug 201:21uly,
1)Dther insome - - 345 30 fatotal of Baht 258,250 per month, includin 312015
1)Dividend income - -l 136] 4.5 9A normal lsssimensaction resulting from
associated.
Thai Consumd The company's sy ) Sharrm loan - -l 1295,§ -| This transaction is to provide financial asq 1 year
Distribution Ci with the shareholg 2 Lontgrm loan - -| 1175 -| for the financial restructuring andTdmsatterg 3 years
696 3Accrued Interest - - 1,24 -lis 5%
Co.,Ltd (TCDA 4 Interest received - -17,411 -
5O0ther receivable - - 2 -| This transaction is expenses between recl
6 Other payable - - 204 -
7 Managemfees B3c( - - 60 -
9 Retention - - 18 -| Office space lease at the m&idy sqteact E Oct 1, 2004h
9O0ther insome - - 18 -|a total of@@BdPer moimitiuding other expeng 31, 2015
1 Connected Transaction with Related Parties
Related Per  Relationshif ltem Consolidaty  Separatec Transaction Characteristicsi Term
2014| 2013| 2014| 2013
Mida Leasing P CeDirect&nded Ag 1) Employment to ma -14 -13 Employed to manageridmadeireeceivables
(ML) 2012) fee renewal at t he cparon
amount collected in aadhhadaéhfor selling {
orauction, in which the company paid ML 2
sold on auction
This transaction is expenses between recl
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Related Perr  Relationshif ltem Consolidatf  Separated Transaction Characteristicsi Term
2014 2013, 2014| 2013
JProceeds from sen - 1% - -| The revenue from the sale of the magazine
JHir@urchaserest - 7§ - 7§ Liabilities under financial{deedeaaad hire |3 years (Jun
incomes. 201-1un
10,2014)
Mida Assets Pd Shareholder and ¢ Rent 12 17 12 17JRent of s pacmentdioa tstal 1l yeghul 1, 2(
(MIDA) shareholder of col 270 sqiheent of Baht 14,220 per month |- Jun 30, 201
! Connected Transaction with subsidiaries and affiliates
Related Per: Relationship ltem Consolidate Separated Transaction Characteristics Term
2014 2013, 2014| 2013
General Enging The major 1) Rent - 6( - -| Income from production and rent advertisir| Jan 1, 2D&é
Public Compan| Shareh(@dded Aut 30, 2014
LimitdGE) 1,2013 9 Other A/P - 5 - -
EastePrinting | Associated (share 1) Dividend - -l 643 25 71Anormal business transaction resulting frc
Public Compan| by the Company t| associated.
Limited. 38.40) 2 Other Expenses 2 7 3 2 7 3
(EPCO)
Stevensilvag | Being shareholder 1) Lonerm loan 1R - - -
Company Limit( subsidi&gDC) 2 Interest expenses 25 - - -| This is a request for financial support from
Pacific Investm(Th e s har {1 Longrm loan 50 ( - - _financial restructuring of th®4peergsarate of  3Years
Management | subsidia§DC) 2Interest expenses 71 - - -
Company Limit
Esdaompany [ The s har {1)Longerm loan A0 ( - - -
Limited subsidiagDC) 2Interest expenses 3 ¢ - - -
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Related Per: Relationship ltem Consolidatg ~ Separated Transaction Characteristics Term
2014| 2013 2014, 2013
Anambus Holdi Th e s har {1 Longrm loan A0 ( - - -
Company Limit( subsidia&DC) 2 Interest expenses 3¢ - - -
Pen Publishing| sulwiary of AQDIA | 1)Other income - - - 4| The purchase maga#uobs from Pen
Company Limit( €nded No&@bgB
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2 Measures or procedure to Approve Related Transactions

To protect investor s iwithtleepearson podsibhchusingca
interest in the future, the company will have the transaction types, prices atiteconditio
account auditor to check and disclose them in thén\retgar tbt& itrenn@intahtetasdsransa
arising earlier and related to t hecAudito mrg
Committee shall check the justification anacteasoanbiligpofttiie taingons to the meeting
Directors.

I n case of the company?®s committing a
main business and possibly causiest thieeconiftipbalintd ask the Audit Committee to mak
prior to issuing the approval. The company shall arrange for the meeting of the Boa
Committee to take the related transactidairmpoactinsié@ci@bpifoper pricing policy, in whi
with interest in that related transaction shall not have the voting right onto suabt transac
have skills in considering any relamdgenysadi@skilae independent expert or its accol
opinions on the issue and submit the resultant report to the Board of Directors or sharel

3 Policies and Trends of the Related Transactions in the Future

Tle company is adopting the earlier mentioned policy of the related transactions and
related transaction for normal business practices, the company will stipulatetthe price
tlose of other firms and the company shall ask for the Audit Committee to takie the matt
regard to the properness of prices and reasonable actions of the transaction.

The related transactions to draeaartfeerfutarthe laws on Securities and Securities E
and the regulations, announcements, orders, or requirements of the Securities Exchar
the disclosure of the related transactign amdrthe somp si di ar y3 s acq
accordance with the accounting standard stipulated by the Accountant Association.
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Analysis of financial status and operating performance of the Company
Operating Performance
A Revenue

Year 218 compasyttatal revenues incotda @lBiabn increa®élomilloatrup

48.§%rcent intreas@@l? :

- Revenue from advertising billboards are 356.92 million baxicentpriziezsenttioon
the year 2012 the number of billboards on the rise.

- IncorBbareodfit from assodiatillidsahti@8.3illidsahan incre@sedtom the
year 2042 increaseesfmemenewableask2@lecognadédiiedor projeéctyd 0
MW.

- Profitn salengestmBatit73.8dlligmmairdyg a gamnsalengestmentsA26 perocent
Wattana Capital Public CWpdngasmaifidicimahtn 204a@tem, thepeomwants to
reduttee rislexypansiodigitetedifwill capiite lot arekd todifmnt ventureapidwrtner
oth@ompatoascrefibe. companyati®ther busindssegield eetwhnot fdsn
the dngllo compengia¢eldss of opponeabzeeturdsof itdisposition.

- Income fid@oontinued optratmoreisdrl) dilliobahtedule® fercdram tear
2012.

- Other Retremi¢heahstBalits. 10 ioiluB.45 milbal29.G&rcent inbi@@64.2.

Year 20b¢ CompdntahezlyenBaitdil.abllioan incred3eliti?8. ihlliom20.Gizrcent

incredsem twar 2013 :

- Revenueddwertising bikin8a@2nillidmahteducendBopaldrdecreasdd.dgom
201Becaesenopricblemgalitical instabigityiing confiddocesunaeddvertising
spendsignificantly.

- Reverlfiien lease and service & GEaelionsk @tom the year 2013. On June 20
company invested6irpdiC&E of the sharhibalaitadle does not include the gain
revaluation of investmen® pfioPelitas lodht from the fair valuevbiciherestock of
completdanel already earned.

- Reveshare of prassafisieeasdsblBb . MillidBalit7.48illicovd 7.G&ercent increase
from thear 20fH® the sthcommesiaelridiythe Eleckidityri@ebruary 4, 2014.
Power prahbpburi pravtapacigvVifandeganmmerzbds electricttyetdFhAe
numlteprojestdkar elecinsigtled ondf&olar PV fReofptal capdcidy dfiSihce the
dayatSeptier 18,, 20diding acquisisbareBidSold&P C21%0100%B81 March
2014.

- Revenuetiroompaepsed opana2@béthe Compampliadsis section.
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- Interest inco@dwWation bahtincrea2dldillidmahtimcreasmaoife thaf@drcent
from thedD18the yghae Company freceitsmbital inarézi2émes #émelonversion
of AQUWA2 totalirig 63868lliobahh paid engageiiopsojectsrd that wiibeing
considerduayestniamksiacreaemterest income.

- Reveiffnoen theabsiteB @illidmato2l @illidralarl B gercent intne@64.3.

Overview picture of the advertising industrynii2 @03 4ndiosvs drbiébyfithe compared
media of 213} and media related to the Company is as follows;

Type o 2014 % 2013 % Chang %W5r oW
Baht Milli Baht Mi)l (Baht Mi)lion
Advertis 39 9 | 39 4167 36 @ayv @2)"

The table above shows that the revenues of advertising billboard in 2014 of the
Baht 48 Million or decreased by 13.45% from 2013, which fell more than theeaerall pic
econoc problems and political unrest, affecting the confidence in consumption and adve

A Cost of sales
Year of 2013 the company has cost of sales decreased by Baht 18.65 million dk
percerdexdreased sale cost, and sales of all investments to Pen Publishing end of year -

A Cost of services

Year of 2013 the caogtamfnhessreasddaiiS3.odilliotecred3ald. 13 milbeh65
percent intne@€4 2ccongtfd® . Jrcafthe reventeefservice.

Year of A0btie TompampdtasérvidasreaseBdit 4 @ecreased datitlion or
decreddefercent from yaec @18+ Agkercent of the revenue from the service.

Cost of revenues from services in 2018av29 %9, 58ptesedtihg 8 44.72% decreas
warehouse and service costs are very low, and the recognition of revenue in 2014,
decrease If considered separately by type of busesiasnT2@l dostliohackasaestug to lowe
services costs are mostly fixed costs include rent, depreciation and insurance.

A Selling and Administrative expenses

Year of 2013, the cwiipgngnd admiexgtesesreasdshidl 738nilliobatdr60.43
milliorov@d perdeam Wwar 2008 the manaffenesaty which 2pdesemtfitotal revenue.

Year of 2014, the seitipgandt admexpeatesreas@hlif)6. 5Hlliddalit0.8illion
or9.2f@ercent déditiegear 258&seclinitie co$tsales dectféasbdinistrative axpeases|
fromew businesstnoentpaviygn June 28debuntiag.tgercaftotal revenue.
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A Finance Costs

Theost of the financial year 2013 increased by 11.76 million, up Baht 2.41 millior
from the year 2012, as in 2013, the subsidiary company has to borrow money from fir
69.60 million ba

Year of 2014, the company has the financial costs 43.37 million baht, up 31.61 n
100 percent from the year 2556 from warehouses and services company to invest wh
amount aelydoicthe construction of both warehouses in area of 108,800 square meters.

A Tax Expense

Unit : Million Baht 2014 2013 2012
Tax 188 87 1 711
Incortiexpejiseome Aeccounting Skémde2( 6.® 7 125 80 2
Total 795 246 153

Year 612 hastaostmounted ifullidmaihtompandth the pemed last yEaEaX expenses
ofBal 4 iillioan incredsd dillidralitasaused :
- Income tax enperasER] byillidmaltausé the acquisioihichC Di@xalpeofit

- Income tax erpacsardaiticeAccounting IStend@abd3 @illidoalmainly thilee
revaluatitiméaiiincreaasdlescabede

A Profit

Fothe year 2013, net profit in@eB<hdiby Bal® willioan increaseldfigdrcent
revenue increaseff@otiReatizdns from the sale of invegtiemeetst iof Ade COomsityton,
Capital Limited (the Comdar®y RN hafsednd CZAakillion baht fotBl@illion baht and
recognitshraoé profit of associates2rBrddsen Blg #hillion bapadof the company and is |
of the wontrolling inGdrEsidiraht.

Year @f14the Compamgt iacbme BodtifRellidmahty @ @illidvahiamcread?. 4,6
mainly thigains flo@GDZ 5 Aillidratanthehare of pfagsociates incR&sddlion badpart
of the contj=d#B/2 hillicemd is phthe intefesgontrolling willidsaht
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Financial Status
1 Aset

At the end of 2013, the Company had total asskis aiciéade 2d ouitlient lzasets of
million baht, or anfii&@d8B4st of the increase was in cash and cash equikakkitie of 382
increase wun@nt assets increased by 68.34 million baht or anaimtyedise tof th& 896 radmset
investments in assdi8atatiioh &@dhiassets of billboard advertising, which is listed under p
of net increase of 62.48. million baht.

At the end of 2014, the Company had total assets of 4,069.66 million baht a decre
baht or a decreased by 44.31% which was mainly due to the decrease in cash and c:
increase efunant assets 2,777.97 million baht, an increase of over 100% majority frc
assates of 181.83 million baht. 2,663.94 million baht investment property, and assets
under property and equipment net decrease of 62.48. million baht.

The above overview changes in assets efshe Company are as follo

11 Cash and cash equivalents
At the end of 2014, the Company had cash and cash equivalents (including
million baht, a decrease of 267.55 millionlbdatfraurithg YyeayeArX13014, the Gorapany re
from the capital increase in PP and th&Veototaisignl @88QBAnillion baht spent on in
subsidiaries and associated companies which amounted to 567.18 million baht and 1
restructgrio be appropriate and more effective amount of 1,426.50 million baht in Marc
from TCDC repayment of full amount.

12 Trade accounts and othenetceivables
At the end of 2014, the Company had rade abletsohts2endilothidion baht, an inc
of 21.15 million baht from the year 2013 which consisted of:
Consolidated

Unit : Thousand baht De&,2013 De&,2014
Trade accounts

other companies 58,3€ 5,03¢
Lesdlowance for doabtftd ac (814 (1,05¢
Trade recetvables 57,54 49,0¢€
Other receivables

Prepaid rental fee 29,9€ 34,4C
Prepaid expenses 3,97 573
Advances paid 911 411
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Consolidated

Unit : Thousand baht De@&,2013 De@&,2014

Deposit 102 93
Accrued interest 76¢ 50¢€
Trade accounts 11,9€ 32,4€
other companies 47,71 77,32
Lesslowance for doubtful accounts 105,2 126,4.

The quality of the Company's accounts receivable
Consolidated
De&,113 De8,D14
Thouse % Thouss %

ah ah

Trade receivalblage not payment due 4161 82D 43,14 86.0
Overdue trade accounts as follows:

QrerdimonttBmonths 89€ 13 3,50 6.9
Qrerddmordioomonths 11 4 19 2,12 4.2
Qrerddmordinl 2Znonths 11 2 19 57¢ 1.1!
Ovdumore thahonths 31 05 79C 1.5
Total 58€1 O( 50,17 100.(
Lesdlowance for doubtful accounts @1 (13)¢ (1,05 (2.1:
Net 554 98 49,0¢ 97.8

As at December 31, 2014, the Company trade accounts had decreased by 8.22
201%ioe the year 2014, sales in billboardsTdoherdisehgweasrdot@hand services charged
of serviemm the table it is seen that trade accounts of where the payment was not due
The debt@rdd® rhonths decreased by 5.46 million baht and amounts overdue from 4 mc
baht, the allowance for doubtful accounts increased from 1.39% to 2.11%.

The policy allowances for doubtful accounts are as follows.

1 Tradeaigables that the paymehllasvaotdador doubtful

9 Overdue 1 month to 6 monthg\llowances for doubtful

1 Overdue 7 months to 12 mon&ilwances for daa®@fubf each receivables
9 Overdue mdteftbaths Allowances for dalL®@@fl each receivables
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13 Inventoies
At the end of 2014, the Compahywasn@&2onidigon baht, an increase of 0.51 mill
year 204IBof the Company's inventories was in demolition of olchkeiicamgynatertieds bz
materials in the construction of a new billboards.
14 Hirgourchase/financial leaseewatibet and loans
At the end of 2014, thkiG@ungrasgdinancial leasscevatipdes andilbans net
book valeetaduhat the Company ceased the credit loan since 2007 and the remaining
including the need to accelerate the process throughaihexpoiimsicattigaisvaates of t
Company haveprovidmubtful accounts of the full amount. (The details and the type of
read from section 1 article 3 of the risk factors).

The quality of the Company's accounts receivable
Hirgourchase/financial leaseceivalfldett of unearned interest lease income) anc
allowances for doubtful classified by age as follows:

Consolidated

Unit : Thousan Value receive Allowances for Net
De&,! De8,1 % allowar De@&l, De@,]1 De8,1
2014 2013 fordoubt 2014 2014 2013

Hirgourchase/financial lease@vabiss and Ic
Not overdue

Overdue - - 1 - - - -
1 month to 2 mo

3 months to 6 m - - 2 - - - -
7 monthsto 12 r - 4,61 25 - (1,15 - 3,46
mee thanonths - - 50 - - - -
Total 197,1 189 ¢ 10C (197,1¢ (199 b - -
Not overdue 1971 2 (3 (197,10 2@ - 34¢

15 Other current assets
At the e f, the Company had total othts Bultrenthedeesm xdf dhillion
baht from the year 2013

16 Deposiigiiinancglarantees
At the erfB1ef, the Company's cash deposits with finariciBlgjliemantedsciaasant
of03 million baht, an increas@fi@mwh@lyesd in the normal course of business.
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17 Investment in associated company
At the erff, the Company had investments in assoctatgd8itimpdrabs amour
increask & Million baht fronii& yibar CompanheashanesiRO of EPCO.

18 Other ldagm investments
At the erf1f, the Company had investments3@diliéocdrapaaesiins,year
including investment in Au@atiilieanbalit and investments in sesoodisabscibaiimd
baht.
19 Property, plant and ewtipment
At the er®ilef, the Company's property, plah8b@d3atjoipivaint, a ddc&8se of
million baht fronfil@yedo amortization anchdegreciabomdl use.

1l1Merferred tax assets
At the erfilef, the Company had defdrr@d@dkcasbats af lidititite s
shown in the &8e@ilobn baht, due to in 2014, subsidiaries haes farr neaitiara semabe
increased. Accounting Standard No. 12 requires companies to record the tax burden.

11Dther rourrent assets
At the erfilaf, the Company hadreaheas@e®siilion baht, an idc2@skiaf
bahofn the $&E@ue to the tax deducted at s@iddrwhimcomased and less withholding tax.

2 Liabilities

At the end of 2013, the Company had total liabilities of 213.42 million baht, an
increase &b Tt the end of 2012. An increase in current liabilities increased by 4.90 mi
Most of the increasenindang from financial institutions were due withirAodelyeanata9el3
in lidkies of 10.10 million baht or an increase of 9.40% which wsesrmiaalgdirertofthencier
institutions of 12.02 million baht for investment in billboard advertising.

At the end of 2014, the Company b8é.idahliabiitiedfan increase of 385.71 mill
increase of 180.73% at the end of 2013. An increase in current liabilities of B&HA4 millio
was mainly due to an increase in tradéacpavaldgsayab & mallliba veineasearrenbn
liabilities of 287.27 million baht, an increase of 244.36% whichtesas lnandyodidé .t/ thallio
baht and deferred tax liabilities df 167.93 million bah

The above overview changes in liabilities are as follows.
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21 Bank overdrafts
At the erfilethe Company had no bank overdraft due to subsidiaries's liquidity
facility.

22 Trade accounts and other payables
At the erfd®fthe Company had trade accounts payable andloddhfiayables to
baht, an incred@@dBafion baht fromZiiE ydach was duedilthsthhméhe Compéeginnvested
TCDC, of which the Compaonsulisigpeefaranciadstatersehtdiabilities incréds8d from yes

23 Liabilities under leasarmdhiragisirchase
At the e Ithe Company had no liabilities under lease and hire purchase frc
conttac

24 Lonterm loans
At the erffilef, subsidiaries (AAkmadaatofrgm financial institutBaBsdalirunting t
baht, a decr4ds®idiion baht fromZli@Aeer was due to the repayment term of tige contrac
from sharehdld@&r#dfion baht which was to make a properly financial structure.

25 Income tax payable
At the erfilef, the Company's inconidl &l ipay ablet,0hn ifredidenfbaht from
the yadat3

26 Other curliabilities
At the enf) b4, the Company's other current |iEiifid®@iabntaddeibedse of
million baht fronfiA8 year

27 Employee benefit obligations
At the erfilef, the Company's employee beAgiitlbbhdzdinn s a2 e of
baht from ti®}@&hrch was due to the accounting standards.

28 Other raunrrent liabilities
At the en®bf, the Company hadraghetizloh6ed @fllion baht, an intBdse of
milbn baht from B&3;ekne liabilities inGésaceBonent in TCDC of which the Company s
consolidated financial statements which contributed to the increase in the amount of
servigecustomers.
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3 Sharehol ders3 equity

At the end of 2013, the Company's sh
an increase of 44.00% from the end of 2012 by the parrent cocopahgirie224t 4t hiibich2
million baht.

At the end of 2014, the Company's sh
an increase of 160.20% from the end of 2013 by the Compaonyiding) 08teZsnaflid&d32
million baht.

From the above overview, the shareho

31 Authorized and paid up share capital
At the erfilef, the Company authorized a sH&rdfcBypilialaiic £5a €aibiion baht,
an increaseBofillion baht from the decreased afdtilernesdeanf eafialized shatg capital
share capital of the issuance of n8wBdlihanyssiaaessvwath a@iBpeakizactArabtfer of
ordinary shares to raise capital for private placement at a price of 1 baht /bshiage and t
payment within April 24, 2015.

32 Share premium
At the erf®Dbf, the Company had efgarB gndliaiutvaht from the issuance of new
shares offered at a price higher than the par value.

33 Rofit (loss) accumulated
At the enfdbf, the Company had retaénédBkannbidd, Bfillion baht separate leg:
resera@sl unappropriate retaide) &alirongsabit.

34 Other components of shareholders' equity
At the end of 2014, the Company had
as of the year 2013, as itehes antgirgitivoroftAA in section the Company does not hold
which required the Company to recognize the value the of shareholding progwetion of 1
Company sold 26% of original lshasedted Adthehnprovement of this proportion.

35 Nowontrolling interests

At the erfilethe Company-d@unotimg int8r&@flion baht, an izci@dalioh
baht from tiB&arhiclirarashe the inves¥remGCIC of the share capital.
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4 Liquidity

In 2014, the Company net cash flow decreased by 284.55 million baht, a decr
activities of 137.91 million baht and a decrease in cash flow fronbaiitbstiGgrapawiyies
invested in TCDC and accounts payable to be pAiitiendheattfHibedlptsy oieant apfisiicim paymern

Company's inmestioling paying for the construction of a warehousewestnén toeydoumypigts
shares RO of EPCO increased.

However, the cash flow provided by financing activities increased by 124.83 millic
the Company and repayment of the loan institutions ohMEDDIO & pledg edabximring effariex

6 2



&

Aaua AQUA CORPORATION PUBLIC COMPANY LIMIAANNIUAL RERTRT
| NDEPENDENT AUDI TOR3S REPORT

TO THE SHAREHOOBERS
AQUA CORPORATION PUBLIC COMPANY LIMITED

| have audited the accompanying consolidated fihguaidl eiadeatientsPabli
Limitexohd its subsidiaries and thiaaspalastatemaqtsaadCorporaiolic Company;
which comprise the consolidated and separate ptatimersts af De@ecHdiérad
the related consolidated and separate statements of comprehdnsive ado
and cash flows for the year then ended, and a summary of significant acco
information.

Management's Responsibility for the Financial Statements

Management is responsible for the @rqpasdidatarddf these financial stater
with Thai Financial Reporting Standards, and for such internal control as n
to enable the preparation of financial statements that arenferd, frame thmertelus
or error.

Auditor's Responsibility

My responsibility is to express an opiniorstaieimesesfinasedlon goaddite:
audit in accordance with Thai Standards on Auditing. Thds®meEigdaitis
requirements and plan and perform the audit to obtain reasonable assu
statements are free from material misstatement.

An audit involves performing procedures to obtain audit eviukoisckisoued
financial statements. The procedures selected depend on the auditor's ju
the risks of mawessahtement of the financial statements, whether due to fra
risk asses#sighe auditor considers internal control relevant to the entity's |
of the financial statements in order to design audit procedures that are app
for the purpose of expressngoanttopiaffectiveness of the entity's internal «
includes evaluating the appropriateness of accounting policies used and
estimates made by management, as well as evaluating ttine foveanalbp statem

| believe that the audit evidence | have obtained is sufficient and appropr
opinion.
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| NDEPENDENT (A@dr TtOR® S REPORT

Opinion

In my opinion, the consolidated andisspéeaterfisaeéerred to above present
respects, the financial pogiictarporatibiic Company amitesdsubsidiarief\au
Corporattublic Company asnaitddecemb20B4nd their finanmainpaice and ca
for the year then ended, in accordance with Thai Financial Reporting Stanc

PHCEAN

(ChaovaWavatpanaghati
Certified Public Accountgmi¢Ihedand

OFFICE OF PITISEVI CO., LTD.
8/4 Flodr3f Soi Viphadéangdid
Chatuchdangkok

Februd@y 206
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AQUA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION

AS AT DECEMBER 31, 2014

ASSETS

CURRENT ASSETS

Cash and cash equivalents

Temparary investments

Trade accounts and other receivable - net

Inventories - net

Current partion of hire - purchase / financial lease
contract receivables and loans

Short - term loan to susidiary

Current partion of lang - term loan to other person

Current portion of granting right contract receivable

Other current assets

Non - current assets held for sale

Tatal current assets

NON - CURRENT ASSETS

Deposits at financial institutions pledged as collaterals

Hire - purchase/financial lease contract
receivables and loans - net

Long - term loans to subsidiary

Long - term loans to other person - net

Investments in subsidiaries

Investrent in associated company

Other long - term investments

Advanced payrment for share subscription - net

Investment in right for claim

Investment property

Property, plant and equipment - net

Derferred tax assets

Other non - current assets

Total non - current assets

TOTAL ASSETS

Unit : Baht

Consolidated

Separate

December 31, 2014 Oecember 31, 2013

December 31, 2014

December 31, 2013

MNote (Restated) (Restated)
7 172,284,045.55 456,830,794.13 52,396,197 .64 323,868,406 62
) 17,002,370.00 1,800.00 2,370.00 1,900.00
6.2,9 126,411,607.17 105,261,537.95 7,508,232 .30 23,452,343.30
920,825.00 408,673.70 - -
10 - 1,947,610.25 - 1,947,610.25
5.2 - - 1,295,869,041.10 -
- 549,051.03 - -
11 - £,020,826.67 - £,020,826.67
4,678,126.11 5,822,089.21 1,264,383 58 3,178,678.18
12 - - - 34,956,584.08
321,296,973.83 576,839,482.94 1,357,041,224.62 393,456,349.00
13 18,161,112.52 18,530,772.52 97,400.00 97,400.00
10 - 1,512,797.81 - 1,512,797 .81
6.2 - - 117,600,000.00 -
- 9,450.93 - -
14 - - 728,085,121.01 324,034,715.01
14 652,792,977.64 470,959,269.53 512,762,637.01 449,636,537 .01
15 30,900,000.00 30,900,000.00 23,900,000.00 23,900,000.00
16 - - - -
17 - - - -
18 2,563,937,205.62 - - -
19 360,279,325.84 370,912,263.65 22,273,986 .51 27,230,097 B2
20 - §7,338,351.60 45,409,952 56 56,700,381 .48

22,292, 717.24

10,238,915.91

4,398,011.19

2,873,093.25

3,748,363,338.86

970,401,822.01

1,560,427,008.38

890,985,022.18

4,069,660,312.69

1,547,241,304.95

2,917,458,233.00

1,284,441,371.18

MNotes to the financial statements are an integral part of these financial statements.
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Aaua AQUA CORPORATION PUBLIC COMPANY LIMIAANNIUAL RERTRT

AQUA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF FINANCIAL POSITION (Con't)
AS AT DECEMBER 31, 2014

Unit . Baht

Consolidated Separate

December 31, 2014 December 31, 2013 December 31, 2014  December 31, 2013

MNote (Restated) (Restated)

LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts 21 - 5,457,012.77 - -
Trade accounts and other payable 62,22 148,862,438.12 41,983,133.09 1,479,838.51 13,780,221.50
Short - term loans from subsidiares 6.2 - - - 47,232,717.01
Current portion of liabllities under lease confracts 23 - 851,495.47 - 8681,495.47
Current portion of long - term loans from financial institution 24 41,300,088.38 45,456,246.25 - -
Accrued corporate income tax 1,171,383.47 1,141,210.93 - -
Other current liabilities 1,970,118.86 935,949.92 328,352.43 491,495 53
Total current liahilities 194,304,028.83 95,8565,048.43 1,808,190.94 62,385,929 51
NON - CURRENT LIABILITIES
Long - term loans from financial insttution - net 24 53,901,303.66 95,227,959.65 - -
Liabilities under lease contracts - net 23 - 439,830.68 - 439,830 .68
Long - term loans from related companies 6.2 117,500,000.00 - - -
Employes benefit obligations 25 4,465,185.00 4,272,738.00 1,263,848.00 3,094,277.00
Deferred tax liabilities 20 167,930,496.57 - - -
Other non - current liabilities 6.2 61,031,186.80 17,621,782.68 868,500.00 771,106 .66
Total non - cumrent liabilities 404,828,17213 117,562,311.01 2,132,448.00 4,305,214.34
TOTAL LIABILITIES 599,132,201.96 213,417,359.44 3,040,638.94 66,691,143 .85
SHAREHOLDERS' EQUITY
Share capital 26
Authorized share capital

5,000,000,000 common shares of Baht 050 each in 2014

3,871,255,452 common shares of Baht 0.50 each in 2013 2,5600,000,000.00 1,985,627,726.00 2,500,000,000.00 1,985,627,726.00
Issued and fully pald - up share capital

4,593,000,000 common shares of Baht 050 each in 2014

1,797,845,670 common shares of Baht 0.50 each in 2013 2,296,500,000.00 §98,922,835.00 2,2496,500,000.00 898,922,835.00

Share premium 312,839,634.75 27,061,566.36 312,839,634.75 27,061,566.36
Retained samings
Appropriated

Legal reserve 27 14,935,824.68 - 14,935,824.68 -
Unappropriate 208,066,599.84 139,6567,087.72 288,252,134.63 291,765,825.97
Other components of shareholders' equity 4 158,866,012.16 158,866,012.18 - -
Total equity of the Company 3,081,208,371.43 1,224,407,601.24 2,913,527,594.08 1,217,750,227 .33
MNon - controlling interests 389,319,739.30 109,416,444.27 - -
TOTAL SHAREHOLDERS' EQUITY 3,470,528,110.73 1,333,823,945.51 2,913,527,594.08 1,217,750,227 .33
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY 4,069,660,312.69 1,647,241,304.95 2,917,468,233.00 1,284,441,371.18
MNotes to the financial statements are an integral part of these financial statements. Page 2 of 64
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Aaua AQUA CORPORATION PUBLIC COMPANY LIMIAANNIUAL RERTRT

AQUA CORPORATIONPUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED DECEMBER 31, 2014

Unit : Baht
GConsolidated Separate
Mote 2014 2013 2014 2013

CONTINUING OPERATIONS
REVENUES
Sales income 6.1 - 27,500,007.99 - -
Proceeds from services 405,024,521.01 369,560,586.78 - -
Hire - purchase interest income 6.1 728,282.55 4,077,515.32 728,282.55 4,073,996.76
Dividend income 61,14 267.50 - 51,829,913.50 74,300,073.03
Gain on disposal of investment 14,15 - 173,3681,285.98 - 173,381,285.98
Gain on sale fixed assets - 473,471.39 - -
Gain on disposal of non - currert assets held for sale. 6.1 - - 37,232,260.65 -
Gain on revaluation of irvestment properties 18 243,398,605.55 - - -
Management fees income 6.1 136,800.00 50,000.00 3,180,000.00 15,013,942.90
Interrest Income 8.1 25,187,876, 41 4,008,504.48 30,148,847.05 1,158,747.98
Others income 8.1 12,329,684.01 6,490,203.40 12,810,176.83 9,5603,483.44
TOTAL REVENUES 656,506,037.03 555,539,581.34 165,929,450.58 277,429,530.09
EXPENSES
Cost of sales - 18650,105.83 - -
Cost of services 151,116,253.06 153,035,333.23 - -
Selling expenses 16,464,288.02 28078,224.79 - -
Administrative expenses 8.1 59,344,968.37 50,314,181.06 30,157,762.46 (1,024,952.59)
Loss from dept restructuring and investment in right of claim 720,011.75 943,781,532 720,011.75 5,504,649.41
TOTAL EXPENSES 287,645,521, 20 319,024,626.44 30,877,774.21 4,479,696.52
PROFIT BEFORE SHARE OF PROFIT ON INVESTMENT IN

ASSOCIATED COMPANY, FINANCE COST AND INCOME TAX 398,160,515.83 266,514,954.90 135,051,708.37 272,949,833.27
Share of profit on investmert in associated company 85,139,845.13 57,655,732.77 - -
PROFIT BEFORE FINANCE COST AND INCOME TAX 454,300,360.96 324,170,687.67 135,051,708.37 272,849,833.27
Finance cost 8.1 [43,371,941.21) [11,761,754.98) (564,170.39) [8,305,5349.01)
PROFIT BEFORE INCOME TAX 440,925,419.75 312,408,922.69 134,457,535.98 264,643,954.26
Imcome taix (expense) Income 20 [77,950,974.75) [21,464,222.20) [10,108,565.52) [6,793,589.13)
NET PROFIT FOR THE YEAR 362,977,445.00 290,944,700.49 124,330,970.46 257,850,095.13
OTHER COMPREHENSIVE INCOME 20 1,882,025.73 - 735,453.60 -
TOTAL COMPREHENSIVE INCOME FOR THE YEAR 364,559,470.73 290,944,700.49 125,116,424.08 257,850,095.13
Discontinue operations
Profit (logs) from dizcontinued operation for the year 12 - - - 40,566,395.37
Met profit for the year 364,859,470.73 290,944,700.49 125,116,424.08 298,716,483.50
NET PROFIT ATTRIBUTABLE TO :

Cwners of the Company

Gain (loss) on going Concern - - 124,380,970.46 257,850,095.13
Profit (loss) from discontinued operation - - - 40,8686,398.37
Owners of the Cormpany 284,237,711.30 291,140,283.92 124,330,970.46 293,716,493.50

MNon-controlling interests 78,739,73370 (195,583.43)
Net profit for year 362,977,445.00 290,944,700.49
COMPREHENSIVE INCOME ATTRIBUTABLE TO :
Owwners of the parent 286,119,737.03 291,140,283.92
MNon - controlling interests 78,739,73370 [195,583.43)
COMPREHENSIVE INCOME FOR THE YEAR 364,559,470.73 290,944,700.49
BASIC EARNINGS PER SHARE 28
EARNINGS PER SHARE (BAHT : SHARES)
Earnings per share (Equity holders of the parent company) 0.0755 016189 0.0330 0.1662
Motes to the financial statements are an integral part of these financial statements. Page 3 of 64
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Aqua

AQUA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2014

Beginning balance as at January 1, 2013

Camprehensive income (loss) for the year

Change interests In subsidiary

Reversal of the cumulative changes in accounting policy
fram the sale subsidiary

Dividend of hon - controlling interests

Ending balance as at December 31, 2013 (Before adjustment)

Accumulated of correction errors

Beginning balance as at January 1, 2014 (After adjustment)

Increase share capital

Legal reserve

Dividend paid

Dividend of hon - controlling interests

Reverse of deferred tax from disposal of investment in subsidiary

Ihcrease in non controlling interest from additional investnent
in subsidiary
Comprehensive income (loss) for the year

Ending balance as at December 31, 2014

AQUA CORPORATION PUBLIC COMPANY LIMIAANNIUAL RERTMRAT

Unit : Baht

Consolidated

Retained earnings

Other components of shareholders' equity

Share capital Appropriated Surplus from Equity attributable
lssued and paid-up for legal Unappropriated Gain on disposal of  change in equity  to shareholders' MNan-cantrolling
Mot share capital Share premium resernve (Deficit) irvestment in subsidiary interest aquity interests Totzl
898,922,835.00 27,061,566.36 - 11,302,424 .19 - (15,719,249.20) 921,567,576.35 4,703,308.37 926,270,884.72
- - - 291,140,283 92 - - 291,140,283.92 (195,683.43) 290,944,700.43
- - - - - 8,657,257.88 8,657,257.88 104,808,746.64 113,566,004.52
- - - 3,042,383.09 - - 3,042,383.09 - 3,042,383.08
- . , - - - - (27.31) (27.31)
898,922,835.00 27,061,566.36 - 305,485,081.20 - (7.061,991.32) 1,824,407,501.24 108,416,444.27 1,333,823,945.51
4 - - - {165,928,003.48) 165,828,003.48 - - - -
898,922,835.00 27,061,566.36 - 139,557,087.72 165,828,003.48 (7.061,991.32) 1,824,407,501.24 108,416,444.27 1,333,823,945.51
26 1,397,577,165.00 285,778,068.39 - - - - 1,683,355,233.39 - 1,683,355,233.39
27 - - 14,935,824.68 (14,935,824.68) - - - - -
27 - - - (112,694,290.71) - - (112,694,290.71) - (112,694,280.71)
- - - - - - - (4,731,875.22) (4,731,875.22)
- - - 20,190.48 - - 20,190.48 - 20,190.48
- - - - - - - 205,895,436.55 205,895,436.55
- - - 286,119,737.03 - - 286,119,737.03 78,739,733.70 364,859,470.73
2,296,500,000.00 312,839,834.75 14,935,824.68 293,086,539.84 165,828,003.48 (7.061,991.32) 3,081,208,371.43 389,319,739.30 3,470,528,110.73

Mates to the financial statements are an integral part of these financial statements.
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Aqua

AQUA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE YEAR ENDED DECEMBER 31, 2014

AQUA CORPORATION PUBLIC COMPANY LIMIAANNIUAL RERTMRAT

Unit : Baht

Separate

Share capital

lssued and paid-up

Retained earmings (Deficit)

Note share capital Share premium Legal reserve Unapprepriated Total
Beginning balance as at January 1, 2013 898,922,835.00 27,061,586.36 - (6,950,667.53) 919,033,733.83
Comprehensive income for the year - - - 298,716,493.50 298,716,493 .50
Ending balance as at December 31, 2013 898,922,835.00 27,061,586.36 - 291,765,825.97 1,217,750,227.33
Increase share capital 26 1,3897,577,165.00 285,778,068.39 - - 1,683,355,233.39
Legal reserve 27 - - 14,935,824 68 (14,935,824.68) -
Dividend paid 27 - - - (112,694,220.72) (112,694,290.72)

Comprehensive income for the period

Ending balance as at December 31, 2014

125,116,424.06

125,118,424 .06

2,296,500,000.00

312,839,634 75 14,935,824 68 288252134 63

2,913,527,594 .06

MNaotes to the financial statements are an integral part of these financial statements.
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Aaua AQUA CORPORATION PUBLIC COMPANY LIMIAANNIUAL RERTRT

AQUA CORPORATION PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2014

Unit: Baht

Cansolidated Separate

MNote 2014 2013 2014 2013

CASH FLOWS FROM OPERATING ACTIVITIES

MNet profit before income tax

Profit (loss) from discontinued operation before income tax
Reconcilations of net profit (loss) to net cash provided

by (used in) operating activities :

440,928,419.75

312,408,922.59

134, 487,535.98

264,643,984.26
40,824,134.20

Depreciation and amortization expense 19 57,338,976.17 58,445,364.70 3,983,109.40 10,451,927.51
Allowances for doubtful accounts/bad debts 55,248 ,073.54 35,175,122.83 53,739,640.22 31,298,698.16
Doubtful account (reverse) (69,290,751.50) (69,344,615.01) 58,625,110.65 (49,367,885.36)
Allowances for inventories (reverse)

decommissioning costs - (7,500,000.00) - -
(Gain) loss from diposal of fixed assets and decomminssioning costs (35,189,419.08) {40,056,591.96) (244,403.75) (39,139,275.08)
(Gain) loss from on disposal of non - current assets held for sale - - (37,232,260.65) -
(Gain) loss on change in fair value of investments. (470.00) 530.00 (470.00) 530.00
Gain (loss) from exchange rate 1,643,213.19 - - -
Gain on sale of investment 4,612,665.30 (133,938,902.88) - (135,881,285.98)
Gain oh revaluation of investrment properties 18 (243,398,605.55) - - -
Amortize of goodwill {1,307,936.36) - - -
Impairment [oss of investment (reverss) - (37,500,000.00) - (37,500,000.00)
Loss from debt restrusturing and investment in right claim 17 720,011.75 £8,943,781.63 720,011.75 5,504,649.41
Employee retirement benefit expenses 25 630,595.48 (2,787,709.00) (911,012.00) 644,231.00
Provision for decommissioning costs 1,419,598 .56 942,115.89 - (64,970.22)

Share of {profit) loss on investrment in associated company

Dividend income

Interest income

Interest expenses

Profit (loss) from operating activities before change in
operating assets and liakilities

Cperating assets (increase) decrease

Trade accounts and other receivable

(85,139,845.13)

(25,157 576.41)
43,371,941 21

(57,665,732.77)

(4,006,504.48)
14,652,926.70

(51,825,915.50)
(22,762,534.27)
564,170.39

(74,300,073.03)
(1,156,747.98)
8,197,009.73

156,398,590.92

(3,645,280.72)

82,778,707.24

24,608,327, 41

(8,101,235.98)

17,059,122.01

24,164,926.61

(6,210,946.34)

Inventories (615,151.30) 17,790,588.59 - -
Finance lease contract receivables 7,145,352.82 19,962,911.25 6,754,250.21 19,576,479.63
Granting right contract receivable £,081,643.10 5,844,882 45 6,081,643.10 5,844 882 .45
Investment in right for claim £00,000.00 - £00,000.00 -
Other current assets 4,211,327.28 (1,074,934.74) 1,914,294.60 (826,935.99)

MNon - other current assets
Cperating liabilities increase (decrease)

Trade accounts and other payable

(3,212,726.44)

(2560,857,698.94)

1,614,818.63

(7,680,697.89)

(286,418.75)

(12,280,293.85)

54,923,786

(311,135.75)

Other current liabilities 923,923.85 198,725.32) (163,143.10) 59,360.88
MNon current - other liabiliies (7,006.67) 5,200.00 97,393.35 5,200.00
MNotes to the financial statements are an integral part of these financial statements. Page & of 64
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