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Organizational Structure and
Operation of the Group of Companies

Vision
Leader in sustainable real estate development with contribution
to social and environmental improvement

A

Mission
To continuously create and develop innovative products and services to bring
the most value in the interests of our stakeholders social environment and governance

\\ I //
NV-
/7 \
Core Values
Growth Mindset . OKIMIIkEKIDY WKYTr 11D 1Ikakibt WkYT NN WzTzDi T KYK&TP
Dynamic . Resilient, adaptable to all situations
Win Win . Win together
Innovation . Innovate, share, listen, try new things
Customer Centric : Respect and create customer satisfaction and responsibility
for stakeholders, society, and environment

Legal and . Emphasizing on legality, ethics and code of conduct

Corporate Governance

Management Philosophy

For quality society of iSupalai ResidentsT, the Company is committed to
developing quality residences and continuing to innovate its products and services,
while improving resident safety and comfortability and striving to deliver professional
and premium service in order to maximize customer satisfaction by adhering to
the principles of management philosophy as follows:

S P L

Superiority ENDETDT rirTU Longevity
Excellence in terms of <bVYPrIIkN TEK T KYK&TP NN Bii § DNTrkP Operation of sustainable
products, services and involved such as customers, and stable business

good management shareholders, employees, contractors,

partners and society
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Organizational Culture

(Support / Sponsor) : Cooperate and assist one another in away that th e senior
employees teach younger ones
(Planning)  Establish a plan and a clear target
(Attitude) % EO+0 O \Bf p «0 Opp pxdi 086 fOT_ ¥70 \G_fB¢
B p (GiB66B8 BBOB_iG8G¥p B Bp 4_f 0806 8E
fu-¥f

(Legal and Regulation)  :Comply with applicable laws, rules and regulations as
well as requirements for each operational stage of
the Company’s ISO systems

(Integrity) : Be honest and adhere to moral standards. Never take
advantage of customers and colleagues

Good Corporate Governance Motto

(Good) : To think good, speak good and do good is the foun dation
of positive thinking, which can be applied to work and
pB fB-«0 \_Bi-u6f+ 2z f O-fB G-\f _06xia 1F
while enhancing smooth and successful interpersonal
communication

(Responsibility) : Act consciously
: Operate business with determination and dedicatio n
with all our ability
: Always learn to enhance capabilities

(Equitable Treatment : Treat all relevant parties equally
& EthiCS) : Adhere to moral standards and conduct business with
fairness

: Give priority to all stakeholders
: Treat stakeholders equally regardless of gender, age,
race, nationality, religion, belief and political opinion

(Accountability) % =x-¥-- 6xp Uf ‘' p xp6Bfp Oppu8p B8
: Be consciously aware of and carry out our tasks ¢ autiously
: Bravely accept the consequences of our actions
: Adhere to and abide by applicable laws, rules and

regulations

(Transparency) : Operate business with transparency, disclosure of
information and accountability
: Be determined to conduct business with honestint ention

: All pieces of evidence and references can be traceable
and accountable

6 SUPALAI PUBLIC COMPANY LIMITED



Long-term Goal and Strategy

Supalai Public Company Limited has strived to develop residential and commercial
properties for over 33 years. Throughout the period of its business operations, the
Company focuses on good governance and transparency to achieve sustainable growth and
continuously develop products and services to meet the needs of customers in all eras.
With this continuous development, the quality of products and designs can be delivered
by the Company to customers as their expectation, guaranteed by various awards and
the steady growth. Growing together along with all stakeholders of the Company is very
important for the business. Besides, the importance to deeply concern in environment is
another one for business to contribute. Thus, the Company sets various environmental target
including setting corporate target to reduce the Carbon Footprint of Organization (CFO)
and achieve net zero greenhouse gas emissions by 2050 in order to balance operations
and sustainable business development. The Company’s key strategy has been planned in
6 areas for sustainable growth as follows;

Lessen the impact of all environmental aspects
are the important target for the Company including initiating
waste management caused by construction processes f or
60- 6 8 iu8u¥pfB 60pu_ O-xfO u& 71 _uOp 8 8u"
pB _udéxia p 4 xfO 4 B 60pa_ O-f B_ xfu 60pu_ O-
promoting investment and development in eco-friendl y
products to all business partners, creating awarene ss the
importance of environmental impacts. In addition, t he Company
commits to reduce Carbon Footprint of Organization by 25%
by 2024, which is one of the Company's key mission.

Customers: As the Company focuses on the development in
residential and commercial properties for over 33 years, the
Company has continuously developed products and ser vicesto
meet the customers expectation, foreseen the future needs that
may ease the customers living, and delivered quality products

to customers. To improve continuously in both prior and after

sales service is committed to develop including providing the
assistance in cases of unexpected events, such as emergency
situations or natural disasters. The safety of customers is one
main issue for the Company to be aware and strive to develop

in such areas.
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The Company has strived to be
a good entrepreneur by concerning on all stakeholders in
any activities so that it is important to realize the foremost of
overall society and communities. The Company emphasizes on

ixf guff B\u_Op B8fp Op 60— 6

af p 0 ia8u¥pf pB fB

communities such as developing the projects’ neighborhood
areas, increasing the protection the neighborhood d uring

project’s construction to ensure safety and decreas
unexpected situations related to construction proce

e therisk of
ss. Notonly

about related to the projects, the Company also provides the

assistance to others nationwide such as providing k

nowledgeto

people in provincial on growing the local sustainable business
at Don Krachai Village, Khon Buri District, Nakhon Ratchasima

Province.

Investors: The Company commits to create the growth of
its business and become a leader in the residential property
business and plan its business strategy for sustainable growth.
It also emphasizes on conducting business operations with
transparency so that all investors can ensure to invest with
the Company and ensure to have good return on investment.

The Company has always promoted
business operations in accordance with good governa nce
principles and the Code of Conduct for Business Partners
to achieve sustainability, transparency, and straig htforward
business operations that can ensure that the quality products
would be delivered. In addition, the Company concer ns
and realize on the environmental impacts of all activities of
its business operations including the products used in the
Company and all projects. Growing together sustainably with
partners is one of the Company’s mission to work with all

business partners.

Employees: The Company is aware of the importance to
develop the skills of employees and executives. Sin ce the
human resources is one of principle part for business growth,

the Company emphasizes on constant and continuous
developing the competency in all areas to all employees which

allow them to cope with the rapid change. The Compa ny
has also strived to create the friendly and transpa rency
workplace, society and culture in the organization for ensuring

the employees to work with happiness along with growing
sustainably.

SUPALAI PUBLIC COMPANY LIMITED



Message from the Chairman of
the Board of Directors

Dear Shareholders,

According to the recovery of the Thai economy and t he global economy after
the COVID-19 pandemic and the LTV measure (Loan-to-Value ratio) and measures to reduce
ownership transfer fees and mortgage registration f ees, these are the factors driving
consumers' housing buying decisions, leading more f oreign tourists to visit Thailand.
As a result, the overall real estate market in 2022 recovered and grew from 2021.

In 2022, the Company was able to break both sales and revenue records since its
business operation for more than 34 years. The sales reached 32,433 million baht, increased
by 35% compared with the year 2021. Both low-rise and high-rise products in Bangkok,
its vicinity areas, and major cities in upcountry p rovinces nationwide grew due to the different
designs and continuous development, which could mee tthe needs of residents of allages and
genders. The living spaces and house designs are increased for options, including function
adjustments. The goal is to allow all projects to be a "Good House" that is comfortable
for living, cost-effective, livable, safe , and practical from over 30 years of experience under
the concept of  "Supalai Built for Real Life" . It focuses on residential design innovation which
is a new series to enhance the quality of life of customers, such as Romantic Charm and
Wellness Residence, to support the lifestyle of all target customers and increase the variety
of products. In addition, the Company continues developing more low-rise projects with
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a price range of 10-30 million baht and applying the home automation system to the project,

87-x6 8 p U\ _Boxip O66 p B8 B _ufB_pAfB—plulr Gt-OF&-B&fOBO B ¥T0 ix -6
This is to diversify risk and increase growth poten tial. Including, the "SUPALAI SABAI"
application was developed to meet the needs of customers in an integrated manner.

The Company focuses on sustainable real estate development and is committed to
innovating new home designs by emphasizing on customer service innovation and attention
to society and all around the environment. The project "Supalai Srangdee" is ready to
drive green housing innovation by selecting constru ction materials with an emphasis
on energy savings and reduction of heat, water consumption, waste, and greenhouse gas
emissions. Waste management projects are organized and the "Good Build" concept is
cultivated in every process from sales to after-sales service. Technologies are applied to all
processes together with the development of operational processes and personnel through
Agile Transformation  Project.

Such commitment enables the Company to continue rec eiving a TRIS Rating at
A/Stable level and honorary awards from a number of leading organizations, which are
the testament of its credibility, such as CECI: Action for Sustainable Future, Circular Economy
8 BS8fp_x1p B8 J8o0xfp_—& 2z O 1B8fp_xip B8 BEx +H¥i 08p ¥xdpB 80fi-u
Environment, Outstanding Establishment in the category of Labor Relations and Welfare
for 5 consecutive years, Community Forest Promoting Agency Award, Star for Children for
organizations assisting and supporting projects for underprivileged and disadvantaged
children, 2022 Thailand Sustainability Investment (THSI) or "Sustainable Stocks", Outstanding
J8eUfpB_ «0-Op B8f ‘O_6f B_ 6 TB8fulxp 0 —0Q_f&—f ‘O SAITA¥N &S ABATA
8 p UTOpU B_— B e —00 ¥fu %U-0-B\60G8p& =Jg \J"Z 8(p8dG SIBxBB6O &P
on Social Media” in the category of Real Estate & Property Development, Outstanding Real
Estate FIABCI - Thai Prix D’ Excellence Awards 2022 for 4 consecutive years, BCI Asia Top 10
Developers Awards 2022 for 12 consecutive years, ranking in the "Excellent" category for
10 consecutive years, CAC Change Agent Award 2022, Best Development Awards in
the category of Best Sea View Pool Villa, House and Building with Label No. 5 for Tropical
Modern Series Award, Sustainability Disclosure Recognition 2022 for 4 consecutive years.

In 2023, the Company continues implementing its sustainable growth policy in terms
of sales and revenue with plans to launch 37 new pr ojects worth 41,000 million baht,
covering all product types, prices, and locations.

For over 30 years, the Company Group has adhered and focused on sustainable
business operations by emphasizing on creating the right balance in 3 dimensions: economy,
society, and environment, based on good corporate governance and risk management
principles, creating a better quality of life for people in society with an awareness of social
responsibility towards sustainable development acco rding to the SDGs (Sustainable
Development Goals), innovating residences together with the continuous development of
societies, including educational activities, educat ion, family, health, environment, and cultural.
The Company continues adhering to the code of ethics and legality while developing
ixf 8aff \O_p8u_f pBiBstG_p 4 BBO6\_ 87T \-Gf B fx\\pB iUuBWB¥pP®B--&dpO*t B-60_1
including society, to lead Supalai forward and steady growth

(Dr. Prateep Tangmatitham)
Chairman of the Board of Directors
Supalai Public Company Limited

10 SUPALAI PUBLIC COMPANY LIMITED



Background

Supalai Public Company Limited
(the Company or Supalai Pcl) was established
on 26 June 1989. Its operations began with
real estate development in the category of
housing projects and commercial buildings
with the initial registered capital of 100 million
Baht. At the beginning stage, its business
dealt with constructing single detached
houses and townhomes in the form of gated
communities. Subsequently, its business has

expanded to cover condominium projects,
B ¥iu ix -6 8 f& Bpu-f O86 _u4fB_pf+ J
the Company has transformed into a public
company with the registered capital increased
to 1,000 million Baht and its shares had been
listed on the Stock Exchange of Thailand
on 17 November 1993. The Company’s goal
is to focus on building both low-rise and
A_ fua Bxf 8 \ B'Uipf+ ¥\ peE
present, the Company’s paid-up issued capital
increased to 1,953.05 million Baht.

Overview of business operations of
the Company and its subsidiaries

Supalai Public Company Limited and its
subsidiaries (group of companies) operate
real estate development projects for living
and commercial purposes. Our projects are
conceptualized with the idea of a quality
living place for quality community of “Supalai
residents”. We always develop our housing
models with carefully selected materials that
meet our ideal standards. Our pre and post
delivery services are diligently supervised to
foster a safe and friendly community for our
clients’ utmost satisfaction. The Company
and our subsidiaries operate and own the
following housing projects: single detached
houses, duplex houses, townhomes and
condominiumsin avariety of areas throughout

Bangkok and metropolis including other
provinces. This is to respond to the need
of the market and our many customers who

have different preferences and goals, and

are primarily those who are middle to high
income earners. Our priority is to focus
on the completion of our current housing
projects and deliver them by deadlines to
create the brand awareness of “Supalai.”

This name will be used as a leading name

B_ GeUu_— \_B'GUTp& B--B‘U6 i— f\uT ¥1i
B uOi \_B'GUip pB ¥p 8 ‘p 6 G_u8p \
formats and the target market. Moreover,

p U B6\0O8— f O-fBp 0 6G-0G-B\GU_ B B

for rent in the commercial districts, while
the subsidiaries operates real estate project
management as well as the management of
hotelsandresorts. However,in2014,the Company
expanded its investment to Australia. It was
a joint investment with a major real estate
developer in Australia. In 2022, the Company
had jointly invested in 12 projects. Currently,
the Company and its subsidiaries have grown
to become one of the leading companies in

real estate business.
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Background

Supalai Public Company Limited
("the Company") was established on
26 June 1989. Its operations began with
real estate development in the category of
housing projects and commercial buildings
with the initial registered capital of 100 million
Baht. At the beginning stage, its business
dealt with constructing single detached
houses and townhomes in the form of gated
communities. Subsequently, its business has
expanded to cover condominium projects,

B ¥10 ix -6 8 f& Bpu-f 086 _ufB_pf+ J

the Company has transformed into a public
company with the registered capital increased
to 1,000 million Baht and its shares had been
listed on the Stock Exchange of Thailand on
17 November 1993. The Company’s goal is
to focus on building both low-rise and
A_ fa Bxf 8
the Company’s paid-up issued capital
increased to 1,953.05 million Baht.

Overview of business operations of
the Company and its subsidiaries

Supalai Public Company Limited and its
subsidiaries (“group of companies") operate
real estate development projects for living
and commercial purposes. Our projects are
conceptualized with the idea of a quality living
placeforqualitycommunityof ~ “Supalairesidents”.
We always develop our housing models with
carefully selected materials that meet our
ideal standards. Our pre and post delivery
services are diligently supervised to foster
a safe and friendly community for our clients’
utmost satisfaction. The Company and our
subsidiaries operate and own the following
housing projects: single detached houses,
duplexhouses, townhomes and condominiums
in a variety of areas throughout Bangkok
and metropolis including other provinces.
This is to respond to the need of the market
and our many customers who have different
preferences and goals, and are primarily
those who are middle to high income earners.

SUPALAI PUBLIC COMPANY LIMITED

Our priority is to focus on the completion
of our current housing projects and deliver
them by deadlines to create the brand
awareness of “Supalai.” This name will be
used as a leading name for every project,

B--B'U6 i— f\uil ¥7 8060 B aO1
pB ¥p 8 ‘p 6 0_u8p \_B'uip
the target market. Moreover, the Company

f O-fB p 4 60-G-B\G_ B B ¥iuf
the commercial districts, while the subsidiaries
operates real estate project management as
well as the management of hotels and resorts.
However, in 2014, the Company expanded
its investment to Australia. It was a joint
investmentwith a major real estate developer
in Australia. In 2022, the Company had jointly
invested in 12 projects. Currently, the Company
and its subsidiaries have grown to become
one of the leading companies in real estate
business.

\_B'G
B 60y
B

\ B'Uipf+ ¥\ pB p U \_0fl(



1.1.2 Major Changes and Developments

Important events of the year 2020

January

January

March

May

June

June

Supalai Property Management Co., Ltd. (Subsidiary) increased
inits registered capital by 245 million Bahtto 74 5 million Baht.
\\ B+ 8 pufO_0 _u\x_1i Ofa \_B _0O6
management within the maximum limit of 2,000 million Baht,
amounting to not exceeding 120 million shares, acco unting for
5.6% of the total shares sold, at par value of 1 Baht per share
with the repurchase period from February 12, 2020 t
August 11, 2020.

Approving the Changing increase of the limit for the share
_u\x_1 Ofa \.B _O6 B_ ¥8087T O- 608
the maximum limit of 3,000 million Baht, amounting to
not exceeding 200 million shares, accounting for 9.3% of
the total shares sold shares, at par value of 1 Baht per share.

Approving additional investment in Supalai Singapor e Holdings
Pte. Ltd. In the amount of 463 million Baht to be used for

the additional investment in joint ventures in Australia and

the purchase of remaining 50% stakes of The Rippleside
Development Joint Venture; and such subsidiary registered

to increase capital with the Singapore Government Agency

on December 8, 2020.

Approving the following operations:

a) Disposing ownership of land, buildings and compo nent part
as well as other properties of Supalai Grand Tower Project
("Supalai Grand Tower Project") to Supalai Real Es tate
Investment Trust ("SPALIRT") at the trading price of notless
than 3,000 million Baht.

b) Investing in SPALIRT's trust units in the proportion of not
exceeding 20% of the total value of all trust units offered
for sale in the event that SPALIRT is approved to
incorporated and the investment units are sold.

Supalai Australia Holdings Pty Ltd had signed a joint venture
agreement with AW BidCo 1 Pty. Ltd. to jointly cond uct
property development projects in Australia, where the joint
«U8px_U O _uu6u8p f\Gui ¥ud p G4 I1B86 p B8
Supalai Australia Holdings Pty. Ltd. must comply wi th as
f\G? ¥46 8 p 4 1B8p_Oip& fxi Of _ata « 8
investment from government agencies in Australia, etc.

Annual Registration Statement /
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SUPALAI PUBLIC COMPANY LIMITED 4

The Company repurchased a total of 194,938,600 shares,
representing 9.10% of the total number of shares sold, with
thetotalvalue 0f2,999,998,530 Baht, accounting f ortheaverage
cost of 15.39 Baht per share. It was considered the end of
puafoO_0 0\x_10fa\_B _0O6 B_ ¥808i O-

Investing in Adelphi Real Estate Management Co., Lt d. ("Adelphi*)
in the proportion of 30% of the total registered and paid-up

capital; Adelphi is the trust manager of SPALIRT, which is
responsible for seeking real estate for SPALIRT to invest,
6080 8 "S\Je7& 086 \_Be 6 8 ius8u¥pf
of Supalai Grand Tower Project.

Supalai Rippleside Development Pty Ltd acquired the remaining
50% shares of The Rippleside Development Joint Venture of

the total shares issued and sold from co-investors of this joint
venture, totaling approximately 13 million Australian Dollar.
After the investment, such a subsidiary will hold the shares

of The Rippleside Development Joint Venture, representing
100% of the total shares issued and sold of this joint venture,
resulting in the change from "joint venture" to "subsidiary"

in the name of Balmoral Quay Pty. Ltd.

Supalai Rippleside Development Pty Ltd had received

the transfer of the remaining 50% shares of The Rippleside
Development Joint Venture and paid 11 million Austr alian Dollar
for such shares. The remaining 2 million Australian Dollar will

be paid by 2022.

28 new projects totaling 24,540 million Baht were launched,
divided into 3 condominium projects and 25 housing projects.

Issuing debentures on a private placement basis for 3 times
in the total amount of 5,500 million Baht.




Important events of the year 2021

June

July

January-December

January-December

Approving the Company to change the selling price o fSupalai
Grand Tower Project and the investment in SPALIRT'S trust
units with the trading price of at least 2,850 million Baht

and invest in SPALIRT's trust units in the proportion of not
exceeding 30% of the total value of all units offered for sale.
"x\O-O xfp_O- O EB-06 8 f Sp— \pd pP®_
f\ul ¥a46 8 p G4 'B 8p «u8px_u O _uu6u8p °
Pty. Ltd. and such contract has come into force. This joint
operation is a joint operation in which such a subsidiary has

a 50% stake from the joint operation under the joint venture
agreement.

23 new projects totaling 24,790 million Baht were launched,
divided into 2 condominium projects and 21 housing projects.

Issuing debentures on a private placement basis for 2 times
in the total amount of 3,500 million Baht.

Important events of the year 2022

February

June

® Approving the Company’s cancellation of the establi shment
of Supalai Real Estate Investment Trust (“SPALIRT"”) through
disposal of Supalai Grand Tower Project to SPALIRT, including
disposal of the investment in Adelphi Real Estate M anagement
Co., Ltd., whichis the REIT manager of SPALIRT. Th e Company
sold such investment.

® Approving the sale of 194,938,600 shares of the Com pany’s
treasury stock, or approximately 9.10% of the total number of
sharesinissue, on the Stock Exchange of Thailand between
8 March 2022 and 9 July 2023 at a price that must be
more than or equal to 85% of the average closing price
of the latest 5 trading days. The Company began selling
the treasury stocks from 11 April 2022.

During the year, the Company sold 3 million shares of treasury
stock at a total price of Baht 60 million.

Supalai Australia Holdings Pty. Ltd. (“subsidiary”) entered into

the Co-Owners Agreement with Mirvac McCormacks Road

Pty Limited, to carry out a property development project in
Australia. This jointarrangementistreated as a | ointoperation.
The subsidiary’s interest in this joint operation u nder
the agreement is 50 percent.

Annual Registration Statement /
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October

January-December

January-December

SUPALAI PUBLIC COMPANY LIMITED

Approving to change the procedure for resell of treasury
stock as follows:

1. Offer 190,015,700 shares of treasury stock on the Stock
Exchange of Thailand between 18 and 25 October 2022
at a price that must be more than or equal to 85% of
the average closing price of the latest 5 trading days.

2. Offer 2,268,400 shares of treasury stock to directors and
employees of the Company on 18 October 2022 at a price
that must be more than or equal to the average closing
price of the latest 7 trading days.

3. If the Company has been unable to sell all of the treasury
stock case by the end of the period stipulated for
the resale, the Company will decrease its paid-up capital
and register the decrease in capital within 14 days from
the date it cancels the shares.

On 18 October 2022, the Company sold 2,258,800 shares of
treasury stock to directors and employees of the Company,

at a subscription price of Baht 18.86 per share, to taling
Baht 43 million. In addition, the Company wrote off

the 190,025,300 unsold shares of treasury stock and reversed
allreserved from “Appropriated retained earnings - Treasury
fpBi* _0fa_+0J pB 1¥80\\_B\_ Opuo6 _djf
The Company registered the decrease in its share capital

with the Ministry of Commerce on 26 October 2022.

31 new projects totaling 37,800 million Baht were launched,
divided into 3 condominium projects and 28 housing projects.

Issuing debentures on Institutional Investors for 4 times in
the total amount of 8,500 million Baht.




1.1.3Use of Company's Funds According to Objectives Stated in
Registration Statement for Public Offering of Securities

(1) Use of proceeds from each offering of equity instruments or bonds

* Debentures issued 1,300 3 Days To use as working capital in
in May 2022, Million Baht the business
amounting to
2,600 million Baht

¢ Bills of exchange 2,000 1 Day To repay bills of exchange due
issued in April 2022, Million Baht
amounting to
2,000 million Baht

¢ Bills of exchange 2,000 1 Day To repay bills of exchange due
issued in July 2022, Million Baht
amounting to
2,000 million Baht

* Debentures issued 2,000 1 Day To repay the existing debentures
in March 2022, Million Baht
amounting to
2,000 million Baht

¢ Debentures issued 1,300 3 Days To repay project loan
in May 2022, Million Baht
amounting to
2,600 million Baht

* Debentures issued 1,500 1 Day To repay project loan
in August 2022, Million Baht
amounting to
1,500 million Baht

* Debentures issued 2,400 2 Days To repay the existing debentures
in September 2022, Million Baht and repay project loan
amounting to
2,400 million Baht

(2) Laws applicable to debt instruments
gBp ¥1Op B8B p u O\ pO-eO_*ap "x\U_+ fB_—-80BOO0 D96z \B- XBp B8
and Approval for Offer for Sale of Newly Issued Deb t Securities dated January 17,2018
(and as amended).
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1.1.40bligations Undertaken by the Company in the Registration
Statement to Offer for Sale of Securities and/or Conditions
B Su_6 ff B8 B p ¥iu O861B_ B8d6 p B8f B
Acceptance of SET

1. The debenture issuer will make the best effort to maintain the listed securities of
allissued ordinary shares of the debenture issuer on the Stock Exchange of Thailand.

2. The debenture issuer will maintain the debt to equi ty ratio in accordance with
p Gouiu8px_u ffxu_/fiB8fB- 60pud ¥8081 O- fpOpubGemfia 8 OXxc¢
by the debentures issuer's auditor. Such ratio shall not exceed 2:1 at the end of
p U ¥f1O- —0O_ B G4O7T ~xO _pu_B_Opp GUBG B pp OMBKBp 8
of the last quarter.
For the sake of the calculation of the above ratio and the interpretation under
these For the sake of the calculation of the above ratio and the interpretation
under these

Liabilities refersto  thedebenture issuer's total liabilities as shown in
p U 6Giu8px_u ffxu_/f IB8fB- 60puUDd ¥¢&
statements which have been audited or reviewed
by the debenture issuer's auditor.

Shareholders' equity refersto the equity of the debenture issuer as shown
8 p uUiB8fB- 60pud ¥80871 O- fpOpuU6BUS
have been audited or reviewed by the debenture
issuer's auditor.

3. The debenture issuer will maintain the dividend payout ratio of not exceeding
8iz B p 0 8up 81B6U x86U_ p U 6GiU8px_u ffxu_Lf ¥808iU0O- fpOyp
or reviewed by the debenture issuer's auditor for each accounting period of
the debenture issuer throughout the life of debentures.

4. The debenture issuer will not declare a dividend payout or stock dividend to
shareholders of the debenture issuer in the event that the debenture issuer fails
to pay the principal or the debenture issuer defaults the payment of any amount
relating to the debentures to the debenture holders.

5. The debenture issuer will not sell, dispose, pay or transfer all assets or some
important parts used in the business operation of the debenture issuer, unless
the above actions will not affect the debenture issuer’s solvency of debentures
on the debenture holders.

6. The debenture issuer will perform actions to cause the existing obligations of
the debenture issuer under this debenture to have the least order of repayment
equal to all other obligations (unsubordinated or w ithout preferential rights)
of the debenture issuer throughout the life of debentures.
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1.2.1 Revenue Structure of the Company and its subsidiaries

Real Estate

Condominium SPALI - 6,515 30.8 14,127 46.8 15,679 43.68
HN 57% 89 0.4 34 0.1 43 0.12

Low rise SPALI - 12,557 59.3 12,847 42.6 15,809 44.04
HN 57% 779 3.7 813 2.7 1,404 3.91
SPN 99% 218 1.0 212 0.7 206 0.58
SPM 100% - - 168 0.6 241 0.68

¥ 50%,100% 178 0.8 737 2.4 840 2.34

Total revenue from sales of real estate 20,336 96.0 28,938 95.9 34,222 95.35

Other income* 633 3.0 709 2.3 1,279 3.57

Total revenues 20,969 99.0 29,647 98.2 35,501 98.92

"O_G0B \_B¥p _B6 8eufp6u8pf 289 1.0 533 1.8 390 1.08

joint ventures and associates

Ilpp U_ 8TB6G % TB6\_fu B _G+08x0 _B6 _0U8p0O- 0O86xfGto-810& RMEUBXMiIUB_6 Bpa- ixf 8uff& 8pa_u
8iB6U 086 O 8 _B6 0 f\BfO- B ¥-u6 Offupf api+

1172BpO- _GeG8xuf 1B6\_ fau B f O_0 B \_B¥p _B6 8.0fip6f&pgo fBB8W pidp

Remark:

SPALI = Supalai Public Company Limited HN = Haddyai Nakarin Company Limited

SPN =  Supalai Northeast Company Limited SPM = Supalai Property Management Company Limited
¥ n XB 8p p\a_Op Bs8f 086 fxif 6 O_— 8 xfp_O- 0O
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1.2.2 Product Information Nature of Market and Policy

Supalai Public Company Limited and its subsidiaries operate real estate business
and related business. The products of each category are as follows:

1.2.2.1 Nature of Market Categorized by Product and Key Marketing Policy

1. Residential Projects
Land and House Development Business

The Company operates the business of land and house development for selling.
It comprises housing projects on a horizontal chara cteristics in the category of single detached
houses, duplex houses and townhomes, while simultaneously developing the infrastructure
and utilities in the projects. The Company’s policy is to sell the land and the house in
the form of ready-made houses and houses made to order. Most of the time, the Company
sells the houses which are almost completed in order for the customers to see the houses
6X_ 8 p uiB8fp_xip B8 0806 it IB8¥O0XEpfpBXxp®ia IB6\-upud Of fI G1O6x-00-
The projects of the group of companies are located in the areas around the outer ring
roads of Bangkok Metropolitan or near the existing or future mass transit systems and also in
the provincial areas which are business centers or tourist destinations. This is because
they are new locations with high potential where ho usingis very much indemand. All projects
of the group of companies are under the concept of “Supalai...we care for Thai society.”
There are many types of houses with different and beautiful designs in modern classic style,
which are comfortable, energy-saving and cost-effective.

Condominium Business

The Company operates the development of condominium s for selling which comprises
project of high-rise residential buildings in the locations near public utility sources and mass
communicationsincluding the area along the Chao Ph raya River. The names of the condominium
\_B'uipf O_u 8 6 U_Uu8p-— O1IIB_6 8 pB p u f\ai ¥ BO®BOpf B
the target groups of customers.

At present, different names of the projects are given by the Company according
pB f\ul ¥1 1 O_Ofpu_ fp if B p G \_B'Gipf& p@ \uBoXTRX\OBO pxfpB6UG_f+
This is to satisfy different demands of different groups of customers. Different types of
business of the group of companies are as follows:
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20-40 million baht

Single Detached
House Duplex House

20-30 million baht

Single Detached
House

8-30 million baht

Single Detached
House

7-15 million baht

Single Detached
House Duplex House

6-22 million baht

Single Detached
House

5.09-16 million baht

Single Detached
House

5-13 million baht

Single Detached
House

5-10 million baht

Single Detached
House

4.1-7.9 million baht

Single Detached
House Commercial
Building

4-10.5 million baht

Single Detached
House

3.5-8 million baht

Single Detached
House Duplex House

Townhome

3.3-5.6 million baht
Commercial Building

8.2-133 million baht
Condominium

5-54 million baht
Condominium

4.5-19 million baht
Condominium

4.3-16.4 million baht
Condominium

3-33 million baht
Condominium

2.7-20.3 million baht
Condominium

2.5-6.0 million baht
Condominium

1.9-11.0 million baht
Condominium

1.8-15.9 million baht
Condominium

1.8-10 million baht
Condominium

1.6-5.7 million baht
Condominium

1.6-5 million baht
Condominium

Annual Registration Statement /
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3.2 million baht
or more

Single Detached
House

Duplex House

3-8 million baht

Single Detached
House Duplex House

Townhome

3-6 million baht

Single Detached
House Duplex House

3-5 million baht
Townhome

2.7-4.9 million baht

Single Detached
House Duplex House

2.5-10.6 million baht

Single Detached
House Duplex House

Townhome

2.4-6.0 million baht

Single Detached
House Duplex House

Townhome

2.4 million baht
or more

Single Detached
House

Duplex House

2.3-8.4 million baht

Single Detached
House

2.3 million baht
or more

Single Detached
House

Duplex House
Townhome
2-8 million baht

Single Detached
House Duplex House

Townhome

SUPALAI PUBLIC COMPANY LIMITED

1.6-4.5 million baht
Condominium

1.4-6.5 million baht
Condominium

1.4-4.9 million baht
Condominium

1.4-4.4 million baht
Condominium

1.19-4.3 million baht
Condominium

1.19-4.3 million baht
Condominium

1.0-2.4 million baht
Condominium



2-6 million baht

Single Detached
House Duplex House

Townhome

2-3 million baht

Single Detached
House Duplex House

Townhome

1.5-3 million baht
Duplex House
Townhome

Nature of Marketing

Real estate market in Thailand consists of many diverse real estate developers and
the current consumer behavior and purchasing decisions based on reasons, such as prices
subject to affordability, location meeting the needs, quality and standards of residences,
project layouts and house plans meeting the needs, including the reputation of entrepreneurs,
etc. As a result, entrepreneurs compete in the aspect of design, quality of products and
services, environment and facilities of projects, including competition in price of certain
product groups. The Company has several competitors, including listed companies, unlisted
companies and many other small entrepreneurs. The c ompetitiveness depends on the product
natures, product forms and quality, project location, and product prices. The Company has
the potential and capability to compete with other entrepreneurs. The Company's competitive
strategies are established as follows:

Competitive Strategies

1. Sustainability strategy emphasizing on
and prioritizing sustainable living and
environmental management

The well-being of people in society is
the responsibility of Supalai. We are developers of
living spaces and specialize in creating a good quality
of life by adhering to good governance principles in
business operations in terms of morality, transpare ncy,
engagement, and social responsibility. We apply goo d
home principles asthe key of good housing construc tion.
Supalai's houses and condominiums meet quality
standardswithenergy saving. Importantly, environm entally
friendly materials and renewable energy are used,
such as installing solar roofs at homes for customers,
installing EV chargers in Supalai projects, both homes
and condominiums, reducing the use of natural
resources or natural materials, selecting materials for
the construction of houses with the least impact on
the environment, etc.

Annual Registration Statement /
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We collaborate with business partners to
innovate and implement environmentally friendly
living innovations. We also focus on energy-saving
home design from Supalai's architectural design
expertise. Our environmental considerations
start from employees in the organization,
business partners, Supalai's residential projects
to the society and surrounding communities.
We promote doing good deeds together
by allowing everyone to be engaged and
sustainably contribute to the world.

2. New home design strategy to meet the needs of New Generation

In the past, the Company operated the real estate business with commitment and

regularly and continuously developed products for t he market, covering all customer groups.
The needs of each customer group are another important matter to take into account as
atop priority. Therefore, the Company conducts the needs assessment survey, expectations,

new marketing trends, including studies consumer behavior, especially the new generation

of customers, which is the target market segment focused by the Company for the design

of new houses in the future. This is to allow many people, who are deciding to buy a house,

not only get a new house, but also live in a house happily with good experiences.
The Company steps into the new latest transformation with NEW TROPICAL MODERN SERIES,
a new home design that transforms the design, adjusts the usability, changes the image to

anew and modern style to meet the needs and lifest yles of the new generation of customers,
which is ready to deliver in new projects of Supalai.

3. Customer-oriented strategy to serve customer's need

® Social Enable

The Company has adopted social tools for listening
to customer feedback through social platforms, such as Facebook,
Instagram, Twitter, Youtube, Pantip and other websites, since 2017 to
apply feedback of customers and residents to regularly improve and
develop products and services.

SUPALAI PUBLIC COMPANY LIMITED



e Social Admin

The Company has hired a social media admin to answer questions and provide
services about the project details to customers as well as receive complaints and repair
issues on Supalai's social platforms, such as Facebook, Instagram, Twitter, Youtube, Pantip,
Tiktok, and other web boards. This is to provide services to customers as quickly as possible
every day from Monday to Sunday from 8.00 a.m. to 8.00 p.m. without holidays.

e 360 Virtual Tour

The Company facilitates customers by allowing them to view the sample house
B+ pxO- fO6\-0 BB6 xf 8 06i % pxO- ZBx_ puix§pBBG—f BOSY¥+d& § +
the sample house or sample room in every projecton Supalai's website. This allows customers
to view the projectvirtually from all angles. Iti s an alternative for customers to make decisions
before visiting the project.

e Room Tour / Home Tour Video Clips

The Company uploads short video clips
of Room Tour/Home Tour to Supalai's social platfo rms,
such as Facebook, Instagram, and Tiktok, to allow
customers to view the atmosphere of the project,
sample house or sample room. It is an alternative
for customers to make decisions before visiting
the project and making a purchase decision.

Annual Registration Statement /
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e® Updating monthly interest for Supalai's customers

The Company has updated the interest rates of each bank on a monthly basis for
customers who will purchase Supalai's projects so that Supalai's customers know the special
interest rates of each bank. It is an option for planning an appropriate loan to buy a house
or condominium.

4. Product and Service Strategies

® Focusing on the selection of potential project locations based on the expansion
of communities and the future plan the transport ne twork expansion, emphasizing on
the quality of layout Project, appearance and facilities, home design with a Modern Classic
style, the utility for the family and energy saving, strong stability, long-term durability, and
space saving, and also paying attention to building the quality society in projects with
activities to promote family and community relationship in projects

® Producing products covering various types of reside nces, such as single-detached
houses, semi-detached houses, townhouses, condomini ums, and a variety of locations
throughout Bangkok and its vicinity, including outs kirts, which are new locations with
high potential and high demand for residences, to m eet market needs and diversify
investment risks.

5. Product and Service Differentiation Strategies

e Continuously developing innovations of "Supalai* pr oducts, such as selection of
0 ¥7 08p 1B8fp_xip B8 6up Bof 6uup 8 8pu_80p B8O- ~xO- p— fp086O
materials for designing houses and buildings in acc ordance with energy and environmental
conservation, development of excellent inspection s ystems and after-sales services to
maximize customer satisfaction.

SUPALAI PUBLIC COMPANY LIMITED



® Adjusting the Company's products of each projectto be suitable for the possibly

changing purchasing power of consumers, such as red ucing the size of luxury products
and materials to offer better price — performance p roducts to customers.
® Developing innovation on customer service systems t o facilitate customers'

convenience before and after sales, such as the dev elopment of an online booking system
allowing customers to view the unit layout and canc el online unit reservation, making
the service clearer and faster, and the development of various payment systems, such as
ATM payments using a Supalai VIP Card with barcode, payment via debit or credit card,
or payment via Bill Payment, Payment QR Code Paymen t, including the development of
Application Supalai to explain the conveniencetor esidents for providing home information,

_0tu \pf& _0\O _ 8Bp ¥10p B8f& upi+

6. Product Price Strategies

e %UG+G-B\' 8 p u \_10 fp_Opu — i— 8pla4 _Op 8 p a \_ 871 \-uf
marketing for setting prices to be able to compete with competitors in the surrounding
areas to achieve advantages on products, prices and customer satisfaction and to create

O p_ ObGUAB iap‘au8 p u 8x6iu_ B x8 pf fB-6 O86 p u _Bff \_B¥p p O
ic8u¥pf pB p 0 B6\0O8—+
7. "p_Opa uf B_ x -6 8 xfpB6U4_ B8¥06u8i1U

e Developing and completing the in-progress projects and construction and
delivering to customers on a timely manner.

® Adopting the ISO 9001:2015 system as a tool for man agement of housing projects

and condominium projects to standardize products an d operations, monitoring work processes
and quality control of contractors, workers, consul tants, and suppliers, inspecting every step
of the construction and labeling QC sticker through guality inspection by the inspection

puO6 pB T Gui* Bxfufiu B_0 60- s0_ 8 p U6 pB ixfpBOU & O8p—ffii8p ¥iOrg
pB TxfpB6U_f pB ix -6 TB8¥60G87Tu 8 \_Boxipf O86 O pu_AfO-uaf fa_« TG+

8. Sales Promotion Strategies

e Continuously organizing appropriate sales promaotion and marketing activities
for each project to stimulate customers' buying dec ision by adopting Aggressive Pricing
Strategy for certain units / projects.

Annual Registration Statement /
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Target customers

Target customers include company employees, senior executives, business owners,
0806 fpOpu U8puU_\_fu B ¥71 O-f “p 6006 x6 8iB6G& 6 » 6UO 8pBO

lower medium 20,000 - 50,000 Baht per month
medium income 50,000 - 120,000 Baht per month
upper medium 120,000 Baht per month or higher

Distribution and Distribution Channels

% fp_ ixp B8 1 0O88u-f p _Bx fO-uf B ¥iuf -BTOpud 8 uBk
the Company's website, www.supalai.com, or online b ooking are used. Plus, there is
the channel via LAZ Mall with Lazada or Shopee Mall with Shopee by providing sales
promotions to allow customers to purchase cash disc ount coupons for purchasing
condominium units and houses in required areas more easily and conveniently. This is suitable
for the current behavior of customers and facilitat es customers during the Covid-19 outbreak.
In addition, there is advertisement and public relations of news about the Company Group
and the progress of projects through various media to access to the target customers
as much as possible, such as printed media, newspap ers, billboards, emails, websites,
online media, social media, etc. Product exhibitions of the Group in a proactive way are also
organized to increase visibility for the Group's products.

"O-af p ¥14 -BiOpud 8 uOf7 \_B'G1Balesthrough Company’s website
or Online Booking

LAZ Mall and Lazada Channels

SUPALAI PUBLIC COMPANY LIMITED
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Factors of Success

e The Company has key executives with experiences in real estate development for
more than 30 years, thus they are able to develop good quality products to meet consumer
demand at competitive cost.

® The Company has various projects throughout Bangkok and its vicinity, including
other provinces, and provides a variety of projects, both low-rise and high-rise buildings,
which increase sales opportunities and diversify risks.

e The Company continuously improves the quality of pr oducts and services.
The scope of quality system control is complete from the process of production to delivery.
The Company focuses on the quality of layout, design, construction and after-sales services
to meet the requirements of laws and professional standards. In addition, the delivery
of the products always requires inspection, making it possible to deliver works to
customers faster.

e The Company conducts its business based on integrity, fairness, earnestness and
f 814_ p— fB p Op O--\O_p G4f 8¢B-+06 BipO 8 6xpx@B 68 fi&pi&\-Bi—xid f&
contractors, shareholders and society.

® Currently, the Company has accumulated enough lands to be able to develop
projects for about 3 years. However, the Company does not give up the opportunity to
develop land with high potential. Therefore, if the Company foresees that the land can
be sold, developed, constructed, and transferred the ownership rapidly, the Company will
consider additional investment. However, it must be based on the assumption that the cost
B pu-086 f Op O8 O\W\_B\_ Opu -ueG- O86 6Buf 8Bp BBfijp @ fBB\®@BOSp _
in the current economic situations.
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2. p ¥1u x -6 8 B_ -u8p

Supalai Grand Tower Project

Details and Highlights of the Project

"x\O-O0 > 086 zB'G4_ S _B'uip f O 00AfpB_u— B ¥iuOixi -8 8 _0O8p+_1u
7 G pBpO- _Bff '!BB_ O_0O O\\_B- 60pu-— f g0&i60 fAxB8 W GAAfp B _Gl-= 0
B ¥1Gu ix -6 8 086 i \O_*8 ix -68f‘p \O_*8 10@8 dp&iild OB fuOBO
full facilities, such as air-conditioned food court, branches of commercial bank, convenience
fpB_U& \Bfp B ¥1GU& 0806 f\B_pf i-xi& upi+

The project consists of net leasable area approximately is 42,000 square meters,
with the size ranging from 95 - 1,400 square meters. The style of the interior usable area is
optimized. Itis the energy-saving building with 2 layers of energy-saving Curtain Wall System,
\_ Be 68 G80_ —AUG ¥1 U8p - p 8 8 p G4 B ¥4 pB pu808pf B p fix -0 ¢

Potential of Location

Supalai Grand Tower Projectis located on Rama 3 Road, which connects to the central
business district, Silom Road and Sathorn Road, by Narathiwat Rajanagarindra Road and
links to Rama IV Road with Rama 3 Road. It is also close to Srirat and Chalerm Mahanakorn
expressway entrance-exit. The potential of Bhumibol Bridge adjacent to the Project can
connect Rama 3 Road, Suksawat Road, Pu Chao Saming Phrai Road, and Kanchanapisek Road.

Target customers

Target customers include medium and large local and international companies
_G”rx _ 8 08 B ¥iu ix -6 8 Ofiaff i-u pB p 0 ixf 8aff Tu8pu_+

Sales and Distribution Channels

Most distribution channels are the sales through agents because they have a network
covering the target customers. In addition, the general customer can be contacted with
"x\0-0 /f fO-Gf\G4_fB8 Op p G B ¥iG ix -6 8 +
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Factors of Success
Operating Results in 2022
0 O_ 068 p G Bel_+ 0" B B\u_Op B8f x806u_ B ¥ip iB8® 8 B6O _
in 2022 Supalai Grand Tower continued focusing on the hygiene and safety of tenants of
the building in order to cope with the COVID-19 outbreak. Although the situation had
improved considerably, the building still focused o nimproving its services by adopting Touchless
technology for overall occupational health, for example, modifying the tenant's building
access system from using Proximity Card to Face Scan, installing automatic paper towel
dispensers in all restrooms of the building, etc. In addition, Supalai Grand Tower also pays
OpplG8p B8 pB fxfpO 80i-0 t8+ B86U8SPO- \ _Bpuip BBB\—B88{pO-B &iiB-
building and parking buildings, contributing to energy savings (It is under the process of
installation. The system is expected to be started in Q1, 2023), or installing EV charging
stations to support the consumption of clean energy.

Throughout 2022, although Supalai Grand Tower encounters the challenge of higher
competitive situation due to the impact on businesses or many companies have downsizing
organization and decelerate their expansion areas d ue to the economic slowdown,
the building continues to perform management and emphasize its strategy of customer
6080 u6U8p pB \_Be 60 G- i - p— pB pu808pf& B_ G-0BX-0& BBOB 8 (
the lease agreement. The condition of the building is regularly maintained and improved
as well as services to meet the changing needs of t enants. According to the factors
mentioned above, the occupancy rate of Supalai Grand Tower is 90% at the end of 2022,
slightly increased from 2021 with the occupancy rate of 89%.
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3. Hotel & Resort Business

Supalai Pasak Resort Hotel & Spa

Supalai Pasak Resort & Spa in Saraburi Province is a large natural hotel and resort on
183 Rai of land that is created amidst the perfection of trees and mountains. All facilities are
well equipped. There are a total number of 200 rooms in the style of applied Thai houses
surrounded by Pasak River. It can accommodate up to 600 customers. Many national conferences
and seminars had been organized here, such as Miss Grand Contest in Saraburi Province,
meetings of village health volunteer club nationwide, mini-marathon event for 1,500 persons.
The Hotel has more than 30 years of experience in organizing seminars of leading public
and private agencies.
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Product : 3 types of room are available as follows:

1. Pasak Standard Room (Without Living Room)

The area of the room is 17 sg.m.
without living room. Once the door
is opened, there is a bed inside
the room. The price starts at

1,590 Baht with breakfast included.

2. Pasak Superior Suite

Pasak Superior Suite is

the semi-detached house.

There is a living room separated
from the bedroom proportionately
with the area of 35 sq.m. The price
starts at 1,890 Baht with breakfast
included.

3. Deluxe Suite

Deluxe Suite is decorated in

a new style perfectly combining

with minimalism and Thai identity.
Rooms are upgraded from the Superior
Suite in order to offer greater comfort.
It consists of 55" Smart TV and full
amenities. The price starting at

2,190 Baht with breakfast included.
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Highlight & Services

There are many highlights of the hotel, including staff services, delicious taste, and
clean food with " Clean Food, G ood T aste" award guaranteed. Another important highlight
is invaluable nature. Supalai Pasak Hotel Resort & Spa has maintained the most original natural
integrity and trees since the project was launched, so there are many large shady trees and
fresh air. The hotel is only one and a half hour away from Bangkok.

There are full amenities available, including Pasak Restaurant / Swimming Pool /
Fitness / Spa/ Playground / Minimart / Bicycle / WIF1 / Trekking Activity /Mini Zoo and more.

12 check-in Spots of Hotel

The hotel's main highlight is that there are up to 12 check-in spots for guests to
take photos, which is another interesting activity, such as "Na - Palai", the small agricultural
garden for planting organic vegetables to use for cooking and making customers healthy,
large swimming pool with the concept of a lake amidst the valley, including attractive scenic
spots at Pasak River Curve, and many more interesting check-in spots. It is suitable for
tourists who are nature lovers.
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Supalai Cheewa Withee Project

8Bp u_ \_ 60 B p 0 EBpu- f pB O\\-— p G \_ 871 \-uBB—fx_B6U8T—
King Rama |X to the Supalai Cheewa Withee Project. The Hotel produces shampoos and soaps
and provides them in the rooms for customers. In addition, good soil and good fertilizer are
also produced and distributed, including multipurpo se solutions made from fruit peels, which
help reduce wastes and pollution and also contribute to the environment. There are many
public and private agencies constantly contacting to visit the Project, including various TV.
programs contacting for interviews with executives and supervisors of Supalai Cheewa Withee
Project. The Hotel is very pleased to disseminate knowledge to communities or agencies
for studying and generating income for their families. If any agencies or organizations are
interested in this Project, the Hotel is pleased to demonstrate the production procedures.

In June, 2022. "Na-Palai", the Hotel's organic agricultural garden was selected to be
one of the top 10 Thailand's model establishments of good labor practices and 2 honorable
awards of model establishments of good labor practices for the year 2022 were granted by
Mr. Suchart Chomklin, the Minister of Labor of Thailand, namely:
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