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Univentures Public Company Limited

Report of Board of Directors

Dear Stakeholders,

After the Company has invested in the power plant
business and commercial refrigerator business in the fiscal
year 2022 according to the strategic plan to adjust the
Company’sinvestment structure to be balanced, increasing
the proportion of recurring income and new sources of
income from businesses that have business potential
besides the real estate business. In the fiscal year 2023, the
Company is still looking for investment opportunities in
businesses that have the potential to generate appropriate
returns, along with supporting the businesses in which the
Company invests, expanding, or further developing the
businesses currently operating in order to create income
growth and increase business competitiveness to happen
sustainably. The Board of Directors approved Univentures
Capital Company Limited to purchase additional shares of
Stonehenge Inter Public Company Limited (“STI”) by 12.00%
from 26.12%, totaling 38.12%, because the Company sees
an opportunity to receive returns from STI's construction
management and control consulting business that has
good growth potential in the future. This transaction gave
the Company control over STI, resulting in STI changing its
status from an associate to a subsidiary of the Company.
Regarding the power plant business, Univenture BGP
Company Limited and its subsidiaries (“UVBGP Group®)
began operating an alternative energy business, including
the production of electricity from solar cells installed on
the roofs of real estate projects and electric car charging
stations. In addition, it has purchased investments in

companies in Vietham to support the future of energy
business operations in Vietham. Moreover, the Company
monitors to ensure that the businesses in which it invests
operate according to the 2023 strategies and plans in
order to achieve the goals that each business has set.
For example, UVBGP Group has improved machinery to
increase production capacity and stabilize the production
and distribution of electricity to be more efficient, Blue
Sukhumvit 105 and Blue Phahonyothin 35 condominiums
of Grand Unity Development Company Limited, T PLACE
office building, Thonglor Soi 4, of Lertrattakarn Property
Development Company Limited have completed construction
to transfer ownership of condominium units to customers
and open the building to office space tenants, etc.

However, due to the expansion of the Thai economy in
2023, it still faces many negative factors and risks, such
as the continued contraction of the export sector due to
global economic fluctuations, private spending slowing
down due to the cost of living, and household debt is still
high, financial costs for businesses will increase from
continued interest rate increases in 2023, and energy
prices, production raw materials, and the Baht are still
fluctuating. The Board of Directors therefore regularly
monitors the performance of UV Group every quarter and
is assigned to the Executive Committee, which meets every
month to follow up and provide recommendations to the
management and executives of subsidiaries in analyzing
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business directions, opportunities, and risks in order to
adjust business strategies to suit the situation. As well as
providing policies for all businesses to oversee the use of
budgets to be effective in generating income or creating
maximum business benefit to the business. Along with
managing expenses, costs, and liquidity to be at a level
appropriate to the financial position, operating results,
and business environment. As a result of investing and
expanding the business along with the business supervision
guidelines of the companies mentioned above, the financial
position and operating results for the fiscal year 2023 of UV
Group have assets, total revenue, and net profit of 41,018.5
million Baht, 665.8 million Baht, and 17,672.3 million Baht, an
increase compared to the fiscal year 2022 (revised) with
assets, total revenue, and net loss of 39,852.4 million Baht,
15,270.0 million Baht, and 86.0 million Baht, respectively, with
a balanced proportion of revenue coming from recurring
income of 61% and sales revenue of 39%.

Progressin corporate governance since 2018, the Company
expressed its commitment to be a part of the Thai
private sector to drive transparency in doing business by
establishing an anti-corruption policy as a guideline for
business operations and the work of personnel at all levels,
along with expanding the scope of internal auditing and risk
management as a mechanism to prevent corruption. As
a result, the Company was approved as a member of the
Thai Private Sector Collective Action Against Corruption
(CAC) on 30 June 2020, together with members from leading
business organizations. The result of the cooperation of
UV Group in adhering to anti-corruption measures, good
corporate governance principles, and the Company’s
sustainability management framework, which considers
creating benefits and controlling the impact of the business
sector on society, the environment, and stakeholders in
the business value chain, was that in 2023, the Company
received approval to renew CAC membership on 30 June
2023 for 3 years. In addition, The Company received the
assessment result of the Corporate Governance Survey of
Listed Companies for the year 2023 organized by the Thai
Institute of Directors Association at the “Excellent” level for
the 8" consecutive year and received 100 points for the
quality assessment of the 2023 Annual General Meeting of
Shareholders organized by the Thailnvestors Association.
The performance of key issues affecting the sustainability
of UV Group in the economic, social and environmental
dimensions, including the results of corporate governance
operationsinthe fiscal year 2023 appear in the topic “Driving
Business for Sustainability” and the topic “Report on Key
Operating Results Related to Corporate Governance” of
this 56-1 One Report.

In addition, the success of the “Beyond Your Limit
Showcase” activity, which is a project competition that
benefits the organization by employees under the design
thinking process, which the Company organized for the
first time in 2022 in accordance with the strategy to drive
UV Group’s business to sustainable growth by developing
the potential of employees to build a professional team
according to the missions assigned by the management
team from the Board of Directors. The business success
of two projects that won the competition, “Development
of solutions to connect building management systems of
real estate projects” and “Health inspection services for
electrical and plumbing equipment for owners or tenants
of condominium units,” which were brought to actingin the
business, helping to add value to the products and services
offered to customers. Thisis reflected in the increased work
value and customer satisfaction survey results. The “Beyond
Your Limit Showcase” activity and personnel development
processes to create concrete productivity of the Company
also received the Thailand HR Innovation Award 2023 (Silver
Award), organized in collaboration with the Thailand Human
Resources Management Association, Human Resources
Professional Development Institute, National Productivity
Institute, and the faculty of Human Resource Development
of the National Institute of Development Administration to
promote and encourage public and private organizations
to create innovations in human resource management
and development to drive sustainable business growth.

The Board of Directors would like to express appreciation
to the management and employees of UV Group for
their determination to perform their duties to the best of
their abilities, resulting in business performance for the
fiscal year 2023 that has achieved the set goals and has
admirable developments in many aspects of organizational
management. We also express our appreciation to all
shareholders and stakeholders for their trust and supportin
the business operations of UV Group. The Board of Directors
and the management are still committed to managing
the organization and monitoring the business operation
of UV Group in 2024 to operate properly, transparently,
in accordance with the law, the Articles of Association,
the resolution of the shareholders’ meeting under the
good corporate governance principles, and considering
the sustainability management framework for the long-
term benefit of the Company, shareholders, all relevant
stakeholders.

Fo kjéz wAL T‘nm AV ar «\-;Il

(Ms. Potjanee Thanavaranit)
Chairman of Board of Directors



Univentures Public Company Limited

Report of Audit Committee

Dear Stakeholders,

Inthe fiscal year 2023, the Audit Committee 3 persons, who
were independent directors with adequate qualifications
as prescribedin the Charter of the Audit Committee of the
Company and in line with regulations and best practice
guidelines for audit committee of the Securities and
Exchange Commission (“the SEC”) and the Stock Exchange of
Thailand (“the SET”), had a total of 7 meetings and reported
minutes of meetings to the Board of Directors every time.
In every meeting, the Audit Committee invited executive
director, top-level executives, and related individuals to
attend the meetings to provide additional information
on key issues in order for the examination and review to
be more efficient and effective. Furthermore, there was
a meeting with the Auditor without attendance of the
management by 1time, apart from the regular meeting in
the accounting year for 4 times to approve the financial
statements, in order to discuss independently in the
operations that are important relevant to preparation of
financial statements, opinions, scope, plan and approach
for annual auditing of the Auditor. In addition, there was
a meeting with the management without attendance of
Head of Internal Audit Department by 1 time in order to
review operations and compare them with the audit plan
regarding manpower, knowledge and ability, audit result
and work quality of Internal Audit Department. The details
for attendance of each committee and the performance
of duties of the Audit Committee in the fiscal year 2023 is
summarized as follows:

> Mr. Suwit Chindasanguan Chairman
Meeting attendance 7/7 times

> Ms. Potjanee Thanavaranit Member
Meeting attendance 7/7 times

> Assoc. Prof. Tithiphan Chuerboonchai Member

Meeting attendance 7/7 times

1. Reviewonaccuracy of financial reports and sufficiency
of information disclosure of the Company

The Audit Committee reviewed relevant information
of financial reports of both quarterly and annually for
fiscal period of 1 October 2022 - 30 September 2023 of
the Company and its subsidiaries, including reviewing
key accounting policies, significant transactions which
are not normal transactions, opinions and observations
of the Auditor and Internal Audit Department as well
as disclosure of information within notes to financial
statements of the Company which had been reviewed
and audited by the auditor. For consideration, the Audit
Committee invited executives from the Accounting
and Financial Department, Head of Internal Audit and
the Auditor attends the meeting every time to provide
information and clarify before the Audit Committee gives
opinions and presents them to the Board of Directors for
approval or propose to the shareholders’ meeting for
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approval. In the fiscal year 2023, the Audit Committee
agreed with the auditors that the preparation process
of the Company’s financial statements has adequate
internal control system to be confident that the financial
statements of the Company are prepared in accordance
with Financial Reporting Standards, present financial
status and operating results of the Company correctly
as it should be in essence, and disclose sufficient and
timely information that are beneficial to shareholders,
investors, and users of financial statements.

2. Review on internal control system

The Audit Committee reviews the adequacy of the internal
control system by considering the audit report of the
Internal Audit Department according to the approved
work plan, the auditor’'s assessment results, and the
management’s internal control system assessment
using the “Assessment form of adequacy of internal
control system” of the SEC before proposing to the
Board of Directors to assess the adequacy of the
Company’s internal control system and to disclose the
results of the annual internal control assessment in
Form 56-1 One Report. In the fiscal year 2023, the Audit
Committee viewed that the internal control system of
the Company is appropriate and sufficiently efficient
for its business operations within UV Group’s current
environment. There were no significant issues that
may affect the achievement of the objectives or goals
of the department or the Company. This is consistent
with the auditor’'s assessment results, which reported
that no material flaws were found and there were no
special observations regarding financial reports and
internal controls.

3. Review on risk management

The Audit Committee has reviewed the suitability and
efficiency of UV Group’s risk management by considering
risk management policies, plans, and management
guidelines for significant risks that will affect UV
Group’s performance, together with considering the
risk assessment and risk management report of the
Sustainability and Risk Management Committee which
is carried out regularly every quarter. In the fiscal year
2023, the Audit Committee found that the Company and
its subsidiaries assessed and managed key business
risks such as business risks, financial risks, operational
risks, environmental, social and governance risks (ESG
risks), including corruption, to an acceptable level, as
well as considering emerging risks that may affect
the business in the future. In addition, the Company’s
Board of Directors has approved improvements to risk
management guidelines for the fiscal year 2024 according
to the proposal of the Sustainability and Risk Management
Committee to be in accordance with the business unit and
adjusting the risk assessment criteria to 5 levels, adding
criteria for assessing the impact of compliance with laws

and regulations, and adding quantitative indicators for
impact and Likelihood assessment in order to increase
the efficiency of business supervision of UV Group so that
they can achieve their goals.

4. Review compliance with laws, regulations, policies

The Audit Committee reviewed and governed the
Company and its subsidiaries to comply with laws,
regulations, policies, and operate businesses according
to securities and exchange laws, regulations of the SEC,
the SET, and laws related to businesses of the
Company. In the fiscal year 2023, the Audit Committee
found no indication that it believed that the Company
and its subsidiaries have defects in non-compliance and/
or practices that conflict with the laws, rules, policies,
and regulations of the relevant regulatory agencies,
including the Personal Data Protection Law, the
Corporate Governance Policy and Code of Business
Ethics of UV Group.

5. Review on internal audit of the Company

The Audit Committee governed internal audit operations
to ensure that internal audit activities were proceeded
with independency and effectiveness. It provided
approval for annual audit plan organized according to
relevant risks of the Company and evaluated sufficiency
of personnel. It also monitored work progress of Internal
Audit Department for every quarter by organizing
meetings specifically with Head of Internal Audit
Department without attendance of the management
by 1 time. It also supported improvement of audit
quality by assigning employees to receive training in
various courses in order to increase knowledge and
skills to perform more efficiently. In addition, because
the Company has invested in a new business, the Audit
Committee has established a policy for the Internal Audit
Department to attend training to increase knowledge
related to the new business that the Company has
invested in. The Audit Committee is of the opinion that
in the fiscal year 2023, the Company’s internal audit
system is appropriate, sufficient and effective. The
performance of the Internal Audit Department has
achieved the goals set.

6. Reviewon good corporate governance and compliance
with anti-corruption measures

The Audit Committee encourages UV Group to manage
the organization and operate its business under the
principles of good corporate governance. The Company
has the Corporate Governance Committee responsible
for supervising and providing recommendations to
support the performance of the duties of the Board
of Directors and the management in accordance with
the law and the criteria of the regulatory agencies, as
well as the principles of good corporate governance
of UV Group. In this regard, from the report of the
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Corporate Governance Committee presenting the
results of its performance to the Board of Directors,
it was found that in the fiscal year 2023, UV Group
operated its business and managed the organization
under the principles of good corporate governance
appropriately, and the Compliance Department follows
up on newly issued laws, criteria, and announcements
from regulatory agencies or amendments related
to UV Group to report to the directors and the
management. The Corporate Governance Committee
has made recommendations to the management in
preparation for relevant actions, as well as reviewing
UV Group’s corporate governance policies to ensure
that practices are in line with the criteria of the
supervisory authority and appropriate to the context of
UV Group. Meanwhile, the Audit Committee follows up
with the Internal Audit Department to review the
operations of the department and its subsidiaries. It
was found that UV Group had performed their duties
in accordance with the Company regulations, good
corporate governance principles, and anti-corruption
policies appropriately.

7. Review and provide opinions to related transactions that
may have conflicts of interest and material transactions,
including information disclosure issue

The Audit Committee reviewed the properness of policy
and process for entering into related transactions and
material transactions which consists of the acquisition
or disposal of asset transaction and financial assistance
transaction to be strictly in line with regulations of the
SEC and the SET. The Audit Committee is of the opinion
that the material transactions and related transactions
occurring in the fiscal year 2023 are not normal
business transaction and normal business support
transaction that has a trade agreement with general
trading conditions in accordance with the principles
approved by the Board of Directors. The Company has
strictly followed the transaction approval process in
accordance with the requirements of the regulatory
agencies. The management has presented the
transactions for approval from the Audit Committee
and approval from the Board of Directors. The directors
and executives with vested interests did not attend
the meeting and vote on the matter and the Company
disclosed information to shareholders correctly and
completely.

8. Consider selecting, nominating, and proposing
the compensation of the auditor

The Audit Committee has considered the selection of
auditors for the fiscal year 2023 in order to propose to
the Board of Directors for approval before proposing
for approval from the 2023 Annual General Meeting
of Shareholders by considering the independence
of the auditor, the quality of the previous audit work,
as well as skills, knowledge and experience of the
auditor, including the appropriateness of the auditor’s
compensation. The Audit Committee resolved to
propose to the Board of Directors for approval and
propose to the 2023 Annual General Meeting of
Shareholders to consider and approve the appointment
of auditors from KPMG Phoomchai Audit Ltd. namely
Ms. Nittaya Chetchotiros, a certified auditor No. 4439
and/or Mr. Ekkasit Chuthamsatid, a certified auditor
No. 4195 and/or Miss Kanokorn Phooriphanyawanit,
a certified auditor No. 10512 and/or Miss Nadsasin
Wattanapaisal, a certified auditor No. 10767 as the
Company’s auditor for the fiscal year 2023 with auditing
compensation in the amount of 900,000 Baht, increased
compared to the audit fees for the fiscal year 2022 in
the amount of 850,000 Baht.

9. Review andrevise the Charter of the Audit Committee

The Audit Committee reviews the Charter annually in
order to maintain and improve the Charter in accordance
with the guidelines of the relevant regulatory agencies. In
the 2023 annual review, the Audit Committee proposes
to increase the responsibility for reviewing the use of
investment funds from fundraising to meet the objectives
that have been disclosed. In order to be in line with the
good practices of the Audit Committee to prevent and
suppress inappropriate behavior of listed companies, the
SEC has sent such documents to the Audit Committee of
all listed companies to ask for cooperation from the Audit
Committee to comply. In addition, the Audit Committee
has assessed their own performance both as a group and
individually. The performance assessment results for the
fiscal year 2023 were at a good level. The Audit Committee
has used its knowledge and abilities to provide opinions
and suggestions to the management and the Board of
Directors continuously, with independence, and to complete
the duties and responsibilities specified in the Charter.

Summary overview in the fiscal year 2023, the Audit Committee performed its duties as specified in the Audit Committee
Charter and assigned by the Board of Directors completely, independently, and with consideration to stakeholders equally.
The Audit Committee considers that UV Group has prepared financial reports that are accurate and reliable, with adequate
disclosure of information in accordance with generally accepted accounting standards and financial reporting standards,
including compliance with laws, rules, and regulations related to business operations. In addition, there is good corporate
governance and internal auditing, as well as having adequate and appropriate risk management and internal controls.

3 e .

(Mr. Suwit Chindasanguan)
Chairman of Audit Committee
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Report of Remuneration and Nomination Committee

Dear Stakeholders,

In the fiscal year 2023, the Remuneration and Nomination Committee, which includes independent directors and non-
executive directors as listed below, held two meetings, and the meeting results were reported to the Board of Directors
every time. Details of the meeting attendance of the Remuneration and Nomination Committee and a summary of our
duties in the fiscal year 2023 are as follows:

> Ms. Potjanee Thanavaranit Chairman of Remuneration and Nomination Committee

Meeting attendance 2/2 times

> Mr. Thapana Sirivadhanabhakdi Member of Remuneration and Nomination Committee

Meeting attendance 2/2 times

> Mr. Panote Sirivadhanabhakdi
Meeting attendance 2/2 times

Member of Remuneration and Nomination Committee

> Mr. Nararat Limnararat Member of Remuneration and Nomination Committee

Meeting attendance 2/2 times

« Consider the qualifications and suitability of the 3 To determine the remuneration for the Board of Directors

Company’s directors who have completed their term of
office inthe 2023 Annual General Meeting of Shareholders
and propose to the said shareholders’ meeting to consider
and approve the appointment of directors who retire by
rotation to be re-elected as director and sub-committee of
the Company for another term. During July to September
2022, the Company gave the opportunity for minority
shareholders to nominate persons to be considered
as directors, which did not find any nominations from
shareholders. As well as reviewing the structure and
composition of the Board of Directors and sub-committees
that are appropriate to the Company’s strategy and
with diversity in all components. This will be beneficial
to the management of the organization and business
operations of UV Group.

Consider the qualifications, knowledge, experience, and
performance in business management of the person
who will be promoted to Managing Director of Forward
System Company Limited according to the management’s
proposal before presenting to the Board of Directors to
approve the appointment.

Supervise and monitor the preparation of succession
plans for important top-level executive positions of the
Company and its subsidiaries as well as consider the
determination of persons with appropriate knowledge,
abilities and qualifications to encourage such persons
to receive training according to the individual personnel
development plan.

and sub-committees and the amount of compensation for
the fiscal year 2023 to propose to the Board of Directors
for approval before presenting to the 2023 Annual General
Meeting of Shareholders for approval. The criteria for
determining the remuneration will consider the duties and
responsibilities assigned, as well as comparable to listed
companies in the Stock Exchange of Thailand that are
in the same business and with similar business sizes.
Assess the 2023 performance of the President to determine
the compensation of the President.

Consider the criteria for paying bonuses and adjusting the
salaries of executives and employees for the operating
results of the fiscal year 2023 to propose to the Board
of Directors for approval.

Consider and comment on the appropriateness of the
structure of remuneration for directors and executives
to disclose opinions in 56-1 One Report according to
the rules of the Office of the Securities and Exchange
Commission.

Assess the performance of the Remuneration and
Nomination Committee for the fiscal year 2023 in order
to improve the performance of their duties as well as
review the appropriateness of the Charter to comply
with the good corporate governance principles and
relevant environmental factors which have changed
appropriately.

Fo ¥/]'A wAL _”wq AV ar t\\-ﬂl

(Ms. Potjanee Thanavaranit)
Chairman of Remuneration and Nomination Committee



Univentures Public Company Limited

Report of Corporate Governance Committee

Dear Stakeholders,

Inthe fiscal year 2023, the Corporate Governance Committee
which includes independent directors and non-executive
directors as listed below, held two meetings, and the meeting
results were reported to the Board of Directors every
time. Details of the meeting attendance of the Corporate
Governance Committee and a summary of our duties in
the fiscal year 2023 are as follows:

> Assoc. Prof. Tithiphan Chuerboonchai Chairman
Meeting attendance 2/2 times

> Mr. Suwit Chindasanguan Member
Meeting attendance 2/2 times

> Mr. Panote Sirivadhanabhakdi Member
Meeting attendance 2/2 times

> Mr. Worawat Srisa-an Member

Meeting attendance 2/2 times

Follow laws, criteria,announcements, and rules of regulatory
agencies that are newly issued or that have been amended
or added in the fiscal year 2023, including personal data
protection laws, and provide recommendations to the
management and related departments to take appropriate
actions, such as following up on proposals for improving
the criteria for material transactions and connected
transactions of the Office of the Securities and Exchange
Commission, following up on the Personal Data Protection
Law effective in 2023 and making recommendations
regarding the performance of the Personal Data Protection
Department. For example, it should examine the system
and communication channels with customers that are
operated by external service providers, such as Short
Message Service (SMS), data collection, and processing
systems collected from websites, to prevent leaks or
access to customer personal information in a manner
that violates the law or is inconsistent with the wishes of
customers who have informed the Company.

Consider and give opinions on proposals for improving
sustainability development policies, including adding
guidelines for the procurement of environmentally friendly
products and services in supply chain management
policy, before presenting them to the Board of Directors
for consideration and approval.



56-10ne Report / Annual Report 2023

« Consider the results of comparing the Corporate
Governance Policy and Code of Business Ethics of
the Company with the Corporate Governance Code
for listed companies 2017 (“CG Code”). The Corporate
Governance Committee has the opinion that most of
UV Group’s corporate governance policy and practices
are consistent with CG Code and are appropriate for
UV Group’s current organizational environment and
business context. In addition, the Corporate Governance
Committee makes recommendations concerning the
disclosure of measures that the Company has adopted
to be consistent with the management and business
operations of UV Group to replace CG Code guidelines
that the Company has not completely complied with in
56-1 One Report.

Follow up on directors and executives to comply with the
Company’s Corporate Governance Policy and Code of
Business Ethics, such as updating information on securities
holdings, interests, and conflicts of interest annually. As
well as following up with the Company Secretary and
the Compliance Department to communicate important
guidelines of the Corporate Governance Policy, Code of
Business Ethics, Anti-Corruption Policy, and Sustainability
Development Policies for directors, executives, and
employees to be informed regularly in order to review
their understanding and strictly abide by them. In 2023,
the Compliance Department organized annual training
to review good corporate governance and sustainability
development practices in the form of video clips and
quizzes on 5 topics, including “employees,” the key driving
mechanism of good corporate governance, conflicts of
interest, use and care of inside information, anti-corruption
and greenhouse gases.

« Supervise the disclosure of corporate governance

information in 56-1 One Report in accordance with the
assessment criteria for the Corporate Governance Survey
of Listed Companies (“CGR Project”) of the Thai Institute
of Directors Association (“lOD”), which has started using
the new criteria in the year 2023.

Oversee the 2023 annual performance assessment of
the Board of Directors and all sub-committees and report
the assessment results to the Board of Directors for
acknowledgment and disclosure in 56-1 One Report.
Support and oversee the rights of minority shareholders
by following up the Company to give the minority
shareholders the opportunity to nominate persons to
be nominated as directors, propose the meeting agenda
and submit questions about the Company in advance
of the 2024 Annual General Meeting of Shareholders as
well as to ensure that the Company discloses important
information to shareholders in accordance with the rules
of the regulatory agencies through the news system
of the Stock Exchange of Thailand and the Company
website, whichis a channel that shareholders can access
easily and equally.

Assess the performance of the Corporate Governance
Committee for the year 2023 in order to use the assessment
results and recommendations to improve the efficiency
of performing duties as well as reviewing their charter.
The Corporate Governance Committee proposes to
add responsibility for following up on changes in laws,
criteria, announcements, and rules of listed company
supervisory agencies, including personal data protection
laws in the charter.

With the cooperation of the directors, management and employees in conducting business and managing the organization
under the principles of good corporate governance, adhering to the best interests of the Company and shareholders, along
with considering the stakeholders, society and environment, this is an important way to lead to the sustainable growth
of the Company. As a result, the Company received the CGR project assessment results for the year 2023 at the level of
“Excellent” for the 8th consecutive year, and received an assessment of the quality of 2023 Annual General Meeting of
Shareholders by the Thai Investors Association with a full score of 100 points.

(Assoc. Prof. Tithiphan Chuerboonchai)
Chairman of Corporate Governance Committee
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Report of Executive Committee

Dear Stakeholders,

In the fiscal year 2023, the Executive Committee which includes non-executive directors and executive directors as listed
below, there were 12 meetings. Details of the Executive Committee’s attendance and summary of their duties in the fiscal

year 2023 are as follows:

> Mr. Thapana Sirivadhanabhakdi
Meeting attendance 12/12 times

> Mr. Panote Sirivadhanabhakdi
Meeting attendance 12/12 times

> Mr. Nararat Limnararat
Meeting attendance 12/12 times

> Mr. Sithichai Chaikriangkrai
Meeting attendance 11/12 times

> Mr. Worawat Srisa-an
Meeting attendance 12/12 times

> Mr. Khumpol Poonsonee
Meeting attendance 12/12 times

Chairman of Executive Committee

Vice Chairman of Executive Committee

Member of Executive Committee

Member of Executive Committee

Member of Executive Committee

Member of Executive Committee
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« Follow up on the UV Group’s performance on a monthly
basis, including ensuring that the management evaluates
and manages the UV Group’s financial position to ensure
liquidity and stability in operating the business continuously.
As well as giving suggestions to the management in
order to adjust strategies and business plans to suit the
economic conditions, market conditions, and competition
appropriately according to changing environmental
factors. It was found that in 2023, the overall business
sector and the main businesses of UV Group still face
many negative factors and risks that put pressure on
the overall expansion of the Thai economy, consumer
confidence and purchasing power, such as a sharp
increase in continuation of interest rates, fluctuation of
energy price, raw material costs and exchange rates,
contraction of exports and industrial production household
debt that remains high, etc.

Consider, screen, and give opinions on important
transactions related to organizational management and
business operations of UV Group, which must be approved
by the Board of Directors or shareholder meetings. Inthe
fiscal year 2023, the Executive Committee considers and
gives opinions to the management regarding the suitability,
risks, and importantissues that need to be consideredin
entering into important transactions, such as increasing
the debenture limit not exceeding 9,000 million Baht to
increase fundraising methods, purchasing of additional
shares of Stonehenge Inter Public Company Limited,
which results in changing the status to a subsidiary
of the Company, investment in UV Group’s Enterprise
Resource Planning system to increase the efficiency
of the organization’s resource management system to
support future business growth, accepting management
work for CW Tower and The Street buildings of Senses
Property Management Company Limited as areference in
submitting proposals for management of large commercial
real estate projects in the future, etc.

« Consider, screen, and approve the spending of money

for investment and financial transactions with financial
institutions according to the proposal of the management
under the approved credit limit and authority received
from the Board of Directors. Including entering into
various transactions to support the management and
business operations of the Company or subsidiary to
be efficient and appropriate to the business situation,
such as proposals for credit lines for developing real
estate projects or repaying matured loans, guidelines for
restructuring the financial structure of the power plant
business, renewal of land and building lease agreement
at Siri Apartment to operate a residential rental business,
investing in and selling securities for investment, etc.
Follow up and provide suggestions that are beneficial to
organizational management to ensure that the operations
of UV Group’s fiscal year 2023 are in accordance with the
strategies, plans, and budgets approved by the Board
of Directors. As well as overseeing and monitoring the
management to prepare strategies, plans, and budgets
for the fiscal year 2024, including long-term goals and
strategies for the 3-year period to present to the Executive
Committee for consideration and opinions, before
presenting to the Board of Directors for consideration
and approval.

Assess the performance of the Executive Committeein
the fiscal year 2023 to provide information for developing
efficient performance of duties. Including reviewing the
appropriateness of the Executive Committee Charter
to be consistent with the principles of good corporate
governance and relevant environmental factors that
have changed appropriately.

Insummary, in the fiscal year 2023, the Executive Committee has used its knowledge and abilities carefully, cautiously, honestly,
and taking into account the best interests of the Company in performing its duties, considering, screening, supervising,
and giving recommendations on important matters related to business operations and organizational management of UV
Group as assigned by the Board of Directors to support the operating results of UV Group to achieve success according
to the short-term and long-term plans and goals that have been set, building confidence among shareholders and all

stakeholders.
L ] .

(Mr. Thapana Sirivadhanabhakdi)
Chairman of Executive Committee
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Report of Sustainability and Risk Management Committee

Dear Stakeholders,

Inthe fiscal year 2023, the Sustainability and Risk Management
Committee (“SRMC”) consists of the Company’s directors,
top-level executives of UV Group’s departments and
subsidiaries and as listed below, there were 5 meetings
and the results of the meetings were reported to the
relevant sub-committees and the Board of Directors for
acknowledgment every time. Details of meeting attendance
of SRMC and a summary of their duties in the fiscal year

2023 are as follows:
> Mr. Khumpol Poonsonee
Meeting attendance 5/5 times

> Mr. Bundit Muangsornkeaw
Meeting attendance 5/5 times

> Mrs. Karnsuda Sansuthi*
Meeting attendance 2/2 times

> Mr. Korntawat Kingngoen
Meeting attendance 5/5 times

> Mrs. Monta Lekhawattana
Meeting attendance 5/5 times

> Dr. Pahfun Chitmittraphap
Meeting attendance 5/5 times

> Ms. Chanphen Thaworncharoenpon

Meeting attendance 5/5 times

> Mr. Akaparp Suphaklert
Meeting attendance 5/5 times

> Mr. Ekkapong Tangsirimanakul
Meeting attendance 5/5 times

> Mr. Nuttachai Veerakul
Meeting attendance 5/5 times

Chairman of SRMC

Member of SRMC

Member of SRMC

Member of SRMC

Member of SRMC

Member of SRMC

Member of SRMC

Member of SRMC

Member of SRMC

Member of SRMC

Remark * Appointed as a SRMC committee on May 2023 and attended SRMC

meeting No.4/2022-23 onwards.

Risk Management Performance

« Supervise the Company’s departments and subsidiaries

to analyze risks and assess potential impacts on
business operations every quarter, including setting a
risk management plan to keep it at an acceptable level
or reduce the chance of risk occurring in the future.
In the fiscal year 2023, SRMC follows up and provides
recommendations regarding risk management that
directly affects the business operations of UV Group,
including business risks, financial risks, operational risks,
risks from external factors, environmental, social, and
governance risk (ESG risk), such as increases in interest
rates, fluctuations in energy prices, raw material costs,
and the exchange rate; the economic recovery and the
purchasing power of consumers that have slowed down
from various pressures, both from the contraction of
exports and industrial production, and high levels of
household debt. As well as considering emerging risks that
may have a significantimpact on business operations in
the next 3-5 years, such as climate change risk. UV Group
may be affected by preparations to adapt its business
to a low-carbon society (Transition Risk) due to costs
associated with developing products and services to
respond to needs of customers who value environmentally
friendly products and services, including operating costs
may increase from the issuance and enforcement of new
laws related to greenhouse gas emissions. In addition,
geopolitical risks such as the conflict between Russia
and Ukraine, which has a significant negative impact
on the overall economic and financial situation around
the world.

Follow up and review operations according to the risk
management plan established for the fiscal year 2023
to ensure that UV Group manages risks effectively, is
appropriate to the changing business environment, and
is able to control important risks at an acceptable level.
Every quarter, SRMC prepares areport to present key risk
management results of the departments and subsidiaries
to the Audit Committee for review before presenting it
to the Board of Directors for further acknowledgment
and comment.
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» Review and propose improvements to risk management
guidelines to increase the efficiency of UV Group’s
business supervision and be able to achieve the goals
set, by adjusting the risk assessment criteria to 5 levels,
increasing the impact assessment criteria in terms
of compliance with laws and regulations (compliance
impact), and adding quantitative indicators for assessing
impact and likelihood. The proposal to improve risk
management guidelines was approved by the Board of
Directors’ meeting in August 2023 and will be effective
from the fiscal year 2024 onwards.

« Organize training to review knowledge on organizational
risk management, including clarifying risk management
guidelines for the fiscal year 2024, for senior executives
and middle executives of UV Group, who are important
players in communicating and enhancing knowledge
and understanding of risk management to subordinate
employees to encourage employees to participate in the
organization’s risk management.

Sustainable Development Performance

« Oversee the preparation of sustainability development
plans and goals for the fiscal year 2023 of the
department and subsidiaries in order to be in line with
the sustainability management policy in the economic,
social, and environmental dimensions and UV Group’s
strategic business plan.

« Follow up onthe progress of operations according to the
sustainability development plans of the department and
subsidiaries, which are under the responsibility of the
Sustainability and Risk Management Working Group, on a
quarterly basis to report to the relevant sub-committees
and the Board of Directors, including providing support
for policies, budgets, and various resources appropriately
enough in order for the sustainability development plan
to achieve its goals.

« Supervise and support the preparation of sustainable
development information of UV Group for the fiscal
year 2023 to be disclosed in 56-10ne Report accurately,
appropriately and completely in accordance with the rules
prescribed by the Office of the Securities and Exchange
Commission and in accordance with the assessment
criteria for the Corporate Governance Survey of Listed
Companies of the Thai Institute of Directors Association.
Such information has been considered by SRMC and
approved by the Board of Directors.

« Annual review of policies related to sustainable
development of UV Group and in the fiscal year 2023,
SRMC has proposed improving the supply chain
management policy by adding guidelines for the
procurement of environmentally friendly products and
services (Green Procurement), which sets principles for
departments and subsidiaries to select environmentally
friendly products and services. When considered, it is
found that it does not affect the benefits and
competitiveness of business when compared to using
general products or services, including adding information
on the characteristics of environmentally friendly products
and services to serve as a framework or guideline for
considering the procurement of the department and/
or subsidiaries.

In addition, SRMC conducts a charter review and performance
assessment for the year 2023 in order to use the assessment
results and recommendations received from the assessment
form to improve the efficiency of performing duties.

In summary, in the fiscal year 2023, SRMC performed its
duties in risk management and sustainability development
completely as assigned by the Board of Directors as
shown in the charter. SRMC continuously monitors and
provides feedback on risk management and covers key
short-term and long-term issues to ensure that key risks
are controlled to an acceptable level, including following
up and providing support to drive the sustainability
development plan to achieve success according to the
goals set. Information on risk management and results of
UV Group’s sustainable development operations appear
in the topic “Risk Management” and “Driving Business for
Sustainability”

P

(Mr. Khumpol Poonsonee)
Chairman of Sustainability and
Risk Management Committee
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Message from President

Dear Stakeholders,

The Thai economy in 2023 still faces many negative
factors and risks, including global economic fluctuations,
international conflicts, a slowdown in exports and private
spending, an increase in financial costs for businesses,
and highlevels of household debt from rising interest rates
five consecutive times in 2023. While energy prices, raw
materials, and the value of the Baht are still fluctuating. As
a result, the Company continues to place importance on
strategies that are flexible and ready to adapt quickly to
business situations. In addition to assigning the businesses
in which the Company invests to regularly monitor the
situation and assess business risks in order to prepare a
response plan and adjust business strategies appropriately
and timely to the situation. The Company encourages all
businesses to develop their potential in every aspect to be
ready for market conditions and competition that will return
to intensity after the end of the 2019 coronavirus disease
outbreak by focusing on creating or developing products
and services to meet customer needs and keeping up
with changes in technology under responsible business
operations towards stakeholders in the business value
chain of each company.

UV Group’s important business progress in the fiscal year
2023, such as Group of Univenture BGP Company Limited, has
improved the efficiency of gas turbines at the power plant
at Lad Krabang Industrial Estate to increase the electricity
production capacity by another 7.5 MW as well as expand
energy solution services and start an alternative energy

business, including the service of procuring and installing
solar cells to produce electricity and charging stations for
electric vehicles in real estate projects, such as solar cells
on the factory roof of Terragro Fertilizer Co., Ltd., capacity
2,500 kWp, 20 electric vehicle charging stations in the parking
area of the Queen Sirikit National Convention Center,and in
the process of installing electric vehicle charging stations
or solar cells in 8 real estate projects. In addition, it has
acquired investments in companies in Vietnam to support
alternative energy business operations in Vietnam, which
is currently studying investment projects. Patana Intercool
Co., Ltd. haslaunched a new model of refrigerator, “ALASKA”,
thatis equipped with technology to control the cooling system
viathe internet and has been appointed by the high-quality
refrigerator manufacturing company “DAIWA” in Japan to
be the only distributor and after-sales service provider in
Thailand. For real estate and related businesses, there are
3 projects completed this year namely Blue Sukhumvit 105
and Blue Phahonyothin 35 condominiums of Grand Unity
Development Company Limited,and T PLACE Thonglor Soi
4 office building of Lertrattakarn Property Development
Company Limited which began transferring ownership of
condominium units and allowing tenants to use the building
according to the specified plan, including the launch of a
new condominium for sale, Blue Sukhumvit 89, which has
more than 40% of presale. Senses Property Management
Company Limited has been selected to manage 5 new real
estate projects, including shopping centers, office buildings,
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and condominiums, totaling more than 20 real estate projects
currently under management. Meanwhile, Forward System
Company Limited and Ahead All Company Limited generate
sales and revenue from new products and technologies for
building management systems of leading business partners,
which are presented along with solutions or applications
developed as copyrights of each business, totaling a work
value over 300 million Baht. In addition, the Company has
purchased shares of Stonehenge Inter Public Company
Limited (“STI"), a company that continuously generates
returns from investment, increasing to 12.00% from the
original 26.12%, totaling 38.12%, causing the Company to
have control over STland as a result, STl changed its status
from an associated to a subsidiary of the Company from
February 2023 onwards.

From the business progress of UV Group mentioned above,
together with following up on every subsidiary to manage its
business budget and business supporting activities carefully,
efficiently, according to plan, and suitable for the competitive
situation and business environment that is volatile and has
many risk factors. As aresult, for the fiscal year 2023 (10ctober
2022-30 September 2023), UV Group has total business revenue
of 16,542.6 million Baht, an increase from the previous year
of 1,400.5 million Baht, consisting of revenue from the energy
business of 10,088.9 million Baht, commercial refrigerator
business of 738.3 million Baht, construction management
and control business of 1,095.1 million Baht, real estate sales
and rental business of 2,787.9 million Baht, zinc oxide business
of 1,219.6 million Baht, and other businesses totaling 612.8
million Baht. There was a net profit of 665.8 million Baht, an
increase of 751.8 million Baht from the previous year, a profit
attributable to the parent company of 515.8 million Baht,
and a net profit from normal operations after deducting
adjustments for special items of 461.4 million Baht. Important
special items such as gains on remeasurement of investment
in STI, unrealized foreign exchange gains, gains from changes
in the fair value of investment properties, amortization of
Purchase Price Allocation (PPA), provisions and amortization
of assets, estimated repair costs for power plant machinery,
including deferred tax effects.

In addition, the Company continues to attach importance
toincreasing the business operations potential of UV Group
from the previous year. In 2023, the Company aims to increase
the efficiency of planning and resource management of
the organization by investing in changing the Enterprise
Resource Planning system with higher performance to provide
in-depth analysis of large amounts of data quickly, helping
UV Group monitor business situations and adjust strategies
or solve problems more quickly and with greater accuracy.
In the first phase in 2023, the Company and subsidiaries in
the energy business and some real estate-related businesses
have already started using the system in October 2023 as
planned. For 9 companies in the zinc oxide business, real
estate business and the rest of related businesses, the
setup and operation will be fully completed by 2024.

Meanwhile, in 2023, the Company aims to promote the
development of employees to have new working skills and
design thinking processes to effectively cope with changesin
the business environment by training employees inimportant
skills needed to run a business and organizing activities for
employees to invent and design projects that are beneficial
to the department or organization, which can be further
developed into knowledge and/or innovation to improve the
efficiency of work processes, or develop useful products
and services, and increase customer satisfaction, or anew
form of business is born. This is an important strategy
for building a team of professionals to drive businesses
and organizations towards sustainable growth. In 2023,
a total of 115 projects were created by employees, and
3 projects, namely recycling zinc oxide slag, improving IT
network infrastructure, and managing waste at the source
of condominiums, were selected as outstanding projects
under the “Beyond Your Limit Showcase Year 2” activity
because they are projects that bring concrete benefits
to the organization and/or stakeholders in the business
value chain from the use of zinc raw materials to achieve
maximum efficiency, increase stability and security of UV
Group’s IT systems, and create participation in reducing
waste for the benefit of customers, communities, and
the environment as a whole.

I would like to express appreciation to the Board of Directors
and all sub-committees for their support and suggestions
that are beneficial to the business operations and all
aspects of activities of UV Group, including executives and
employees who are important supporters for progress and
success of UV Group in 2023, as well as all stakeholders
who have given their trust and support throughout the
past. In this regard, | and the Company’s management,
including the executives of all subsidiaries will follow up
and push the business performance and plans to drive the
business towards sustainability in 2024 to reach the goals
that have been set in order to create appropriate returns
for shareholders, under consideration of all stakeholders
based on the principles of good corporate governance
and risk management, which the Company has always
adhered to in conducting business.

e

(Mr. Khumpol Poonsonee)
President
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1.

11

Structure and Business Operations of UV Group

Policy and business overview

Univentures Public Company Limited (“the Company” or “UV”) operates investment business in other businesses,
divided into 3 business lines as follows:

Q)

Investment business

UV and its subsidiaries invest in various businesses. The
main businesses currently invested by UV Group are as
follows:

Q)]

@

(€))

Energy business

Univenture BGP Company Limited (“UVBGP”), a
joint venture company between the Company and
B.Grimm Power Public Company Limited (“BGRIM”) in
the proportion of 55.00% and 45.00% to investment,
development, management and operation of energy
projects, has invested in the energy business as
follows:

» Cogeneration Power Plant is operated by SSUT
Company Limited (“SSUT”) and PPTC Company
Limited (“PPTC”), UVBGP holds directly and indirectly
100.00% of SSUT and 74.50% of PPTC.

* Renewable Energy business is operated by UVBGP
Clean Energy Company Limited (“UVCE”), which
currently operates the business of procuring and
installing solar cells for electricity generation and
electric vehicle charging stations in real estate
projects.

Commercial refrigerators business is operated by
Patana Intercool Co., Ltd. (“PIC”) in which Univenture
Capital One Company Limited (“UVCAP1”) holds 60.00%
of PIC shares.

Construction management and supervision consulting
businessis operated by Stonehenge Inter Public Company
Limited (“STI”) in which Univentures Capital Company
Limited (“UVCAP”) holds 38.12% of STl shares.

(2) Real estate and related businesses

()

()

(©))

()

(€©))

Real estate for sale business (Condominiums) which is
invested and developed by Grand Unity Development
Company Limited (“GRAND UNITY?).

Real estate for rent business, namely Park Ventures
Ecoplex Building which is invested and developed by
Lertrattakarn Company Limited (“LRK”) and the office
building T PLACE Thonglor Soi 4, which was invested
and developed by Lertrattakarn Property Development
Company Limited (“LRKP”).

Business of building management, investment and
property management and related services which
operated by Univentures Asset Management Company
Limited (“UVAM”), Senses Property Management
Company Limited (“SENSES”) and Connextion Company
Limited (“CONNEXT").

Business of distribution of security control system,
access control system and building automation system
which is operated by Forward System Company Limited
(“FS”) and Ahead All Company Limited (“AA”).

Industrial business

Business of manufacturing and distributing zinc oxide
powder and chemicals which are operated by Thai-Lysaght
Company Limited (“TL”).
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114 Vision, Mission, Business strategies

Vision

To be aleading investment company that continues to create sustainable growth

by focusing on good quality of portfolio management.

Mission

Investment Balancing the good quality of investment portfolio
to make the sustainable growth.

Shareholders Generate stability and suitable returns under the
principles of good governance.

Staff Be proactive, think out of the box and encourage

collaboration to achieve organizational goals.

Society and Environment Encourage social and environmental awareness.

Core Value

Inspiring Be a role model that inspires yourself and others.

Reliable Build trust and confidence.

Collaboration Support collaboration to achieve target.

Proactive Be responsible to your duties and continuously develop
yourself.

Caring Give attention and care with honesty.

Business strategies

Seek opportunities to invest in companies or businesses that have potential
for growth and generate good returns while taking into account the balance
of investment structure and returns from investments.

Increase operational efficiency by communicating and collaborating in the
supply chain with business partners both within and outside UV Group
as well as the management of resource utilization for maximum benefit.
Focus on creating innovative products and services that are valuable for
customers. Expand new markets and customer groups to diversify business
risks as well as analyze the market and formulate business strategies toincrease
competitiveness.

Place importance on personnel investment by increasing efficiency in recruiting
and retaining quality personnel. Focus on developing professional skills and
competencies along with creating a bond and feeling of joint ownership in
the organization.

R4

GG
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112 Material change and developments

The Company was established on 13 August 1980 with the initial objective to produce and sell zinc oxide powder. The
Company was listed on the Stock Exchange of Thailand. (“the SET”) in 1988. Since 2001, the Company has continuously
expanded investment in the real estate development business by beginning with the development of a potential real
estate project but having financial problems and being unable to complete the project by establishing a subsidiary or joint
venture with the experienced real estate developers, aiming to commercially revitalize those troubled property projects.
As the Company has a well-defined policy to continuously expand investment in the property development business,
resulting in 2006 the Company was granted approval by the SET to change its listing category from the Petrochemicals
& Chemicals sector to the Property Development sector.

During the fiscal year 2021-2023, the Company and its subsidiaries (“UV Group”) have significant changes and developments
as follows:

2021 e The Company jointly invests with BGRIM in UVBGP (formerly Univentures Consulting Company Limited, a subsidiary
of the Company) to engage in the business of investment, development, management and operation of energy
projects. The Company and BGRIM hold 55.00% and 45.00% of UVBGP, respectively.

» Collective Company Limited increased registered capital from 20.00 million Baht to 260.00 million Baht and
changed company name to Univenture Capital One Company Limited (UVCAP1).

* The Board of Directors Meeting No. 6/2020-21 held on 23 September 2021 approved UVCAP1 to invest 60.00%
in PIC, which operates the business of manufacturing and distributing commercial refrigerators and approved
for PIC to purchase the land which currently PIC’s head office and factory and approved LRK to sell all LRK
Development Company Limited (“LRKD”) shares which it holds 60.00%, causing LRKD that operates Modena by
Fraser Buriram Hotel, to cease to be a subsidiary of the Company since 30 September 2021 and UVCAP1 invested
in PIC on 25 October 2021.

* LRKPincreased registered capital from 0.10 million Baht to 450.00 million Baht, UVAM increased registered capital
from 50.00 million Baht to 75.00 million Baht, SENSES increased registered capital from 15.00 million Baht to
40.00 million Baht and UVBGP increased registered capital from 50.00 million Baht to 4,050.00 million Baht.

* The Extraordinary General Meeting of Shareholders No.1/2021 of the Company held on 16 December 2021 approved
UVBGP to purchase 100.00% of Eastern Cogeneration Company Limited (“E-COGEN”) shares with a total investment
value of not more than 12,400 million Baht in order to acquire indirect shares of SSUT 100.00% and PPTC 74.50%
which operates the business of generation and distribution of electricity and steam (Cogeneration Power Plant).
UVBGP invested 100.00% in E-COGEN on 21 December 2021.

e TRIS Rating Company Limited upgrades the Company’s credit rating to BBB+.

2022 e GRAND UNITY launches economy condominiums under the new brand, namely “BLUE Phahonyothin 35” in February
2022 and “BLUE Sukhumvit 105” in June 2022.

e “ANIL Sathorn 12” and “DENIM Chatuchak” of GRAND UNITY have completed the construction and
commenced the ownership transfer in May 2022, while “CIELA Charoen Nakhon” has completed the construction
and commenced the ownership transfer in June 2022.

* ANIL Sathorn 12 has been certified WELL Certified for Multifamily Residential Project, Gold Level from the
International WELL Building Institute (IWBI), USA in September 2022.

» Established UVCE to operate renewable energy business, holding 100.00% of shares by UVBGP and UVCE
increased its registered capital from 70.00 million Baht to 270.00 million Baht.

e The 2023 Annual General Meeting of Shareholders approved the issuance and offering of additional
debentures in an amount not exceeding 9,000 million Baht and when including the amount previously
approved by the shareholders’ meeting, the total amount was not exceeding 14,000 million Baht.

e UVCAP acquired an additional 12.00% of STI shares, increasing STI's shareholding to 38.12% and having
control over STI, resulting in STI changing its status from an associate to a subsidiary from 26 January 2023
onwards.

« GRAND UNITY launched the BLUE Sukhumvit 89 condominium in March 2023, while the BLUE Sukhumvit 105
and BLUE Phahonyothin 35 condominiums have completed the construction and commenced the ownership
transfer in March 2023 and August 2023.
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¢ T PLACE Thonglor Soi 4 office building was completed, and tenants will use the building in June 2023.

* UVCE acquired a 100.00% investment in Binh Duong Energy Solutions Company Limited, a company established
in Vietnam in July 2023 to operate energy businesses in Vietnam.

* UVBGP Group restructuring within the group of companies under common control by transferring the
entire business of STC Energy Co., Ltd. (“STCE”) APEX Energy Solution Co., Ltd. (“APEX”) and Thassiri Co., Ltd.
(“THASSIRI”) to E-COGEN. Upon completion of the entire business transfer, STCE, APEX and THASSIRI will
register their dissolution and liquidation with the Ministry of Commerce.

* UV changed corporate logo to be consistent with its vision and business strategy.

* UV was certified for the renewal of membership in Thai Private Sector Collective Action Coalition Against Corruption
No.1on 30 June 2023.

* The Company received a score of 100 full points for the quality assessment of the 2023 Annual General Meeting
of Shareholders organized by the Thai Investors Association.

* The Company received the result of Corporate Governance Assessment of Thai Listed Companies for 2023
organized by the Thai Institute of Directors Association at “Excellent” level for the 8™ year.

11.3 Spending of the money obtained from each offering of equity or debt securities
In the fiscal year 2023, the Company has not offered equity or debt instruments.

114 Obligations to which the Company has committed in the registration statement for
securities offering and/or the approval conditions of the Securities and Exchange
Commission (if any) and/or the conditions for the Stock Exchange of Thailand’s

acceptance of securities (if any), including the compliance with such obligations or
conditions

-None-

11.5 Company information

Company name Univentures Public Company Head office 227 floor, Park Ventures Ecoplex,
Limited address 57 Wireless Road, Lumpini, Patumwan,
Security symbol uv Bangkok 10330, Thailand
Type of business  Investing in other companies. UV Registration 0107537001030
Group operates 3 main business number
lines, namely (1) investment business: Telephone 0 2643 7100
at present, the Company’s subsidiary Facsimile 0 2256 0505
has Invested In energy business, Website www.univentures.co.th
commercial refrigerators business . .
and construction management and Registered capital/ As of 30 September 2023, the
Paid-up capital Company has registered capital

supervision consulting business
(2) real estate and related businesses
and (3) industrial business, namely
zinc oxide powder and chemicals
business.

and paid-up capital 1,911,926,537
Baht consisting of ordinary shares
1,911,926,537 shares with a par value
of 1.00 Baht per share.
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1.2 Nature of business operations

1.21

Revenue structure

Total revenue structure of the Company and its subsidiaries for the fiscal year 2021 - 2023 classified by business group

Fiscal year
Busi P Operated | Shares held 2021 2022 2023
usiness Group by by UV (%) | (Oct 2020 - Sep 2021) | (Oct 2021 - Sep 2022) | (Oct 2022 - Sep 2023)
Million ® Million ® Million ®
Baht o Baht “ Baht &

1. Investment business
Energy business UVBGP"2 55.00 0.00 0.00 8,398.05 55.00 10,088.86 57.09

E-COGEN?2 100.00

SSUT/ PPTC? | 100.00/ 74.50
UVCE 100.00

Commercial UVCAPT 100.00 0.00 0.00 1,008.94 6.61 738.29 418
refrigerator business PIC3? 60.00
Financial and UVCAP 100.00 18.35 0.54 1414 0.09 10.12 0.06
investment
Construction STI4 38.12 0.00 0.00 0.00 0.00 1,088.37 6.16
management
consulting business
Interest income 0.02 0.00 2.79 0.02 1214 0.07
Other income 18.22 0.53 57.34 0.37 771.61 4.36
Total revenue from investment business 36.59 1.07 9,481.26 62.09 12,709.39 71.92
2. Real estate and related business
Real estate development business
Real estate for GRAND UNITY 100.00 1,489.46 43.45 3,668.93 24.03 2,787.85 15.77
sale business
(Condominium)
Real estate for rent LRK / UVAM 100.00 16.24 0.47 20.63 0.14 40.32 0.23
business LRKPS
Hotel business LRKD® - 3112 0.91 0.00 0.00 0.00 0.00
Interest income 12.68 0.37 13.08 0.08 13.31 0.08
Other income 148.36 4.33 34.54 0.23 32113 1.82
Total revenue from real estate business 1,697.86 49.53 3,73718 24.48 3,162.61 17.90
Business related to real estate
Property SENSES 100.00 49.70 1.45 56.87 0.37 115.13 0.65
management CONNEXT 100.00
business UVAM 100.00
Selling security FS 100.00 117.68 3.44 171.96 113 450.49 2.55
control systems, AA 80.00
access control
systems and building
automation system
business
Management UVRM? - 314 0.09 0.00 0.00 0.00 0.00
business
Interest income 0.01 0.00 0.02 0.00 0.10 0.00
Other income 1.36 0.04 3.92 0.02 4.05 0.02
Total revenue from business related to real estate 171.89 5.02 232.77 1.52 569.77 3.22
Total revenue from real estate business and related 1,869.76 54.55 3,969.95 26.00 3,732.38 2112
business
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Fiscal year
Sl Ea Operated | Shares held 20_21 2(222 20_23
by by UV (%) | (Oct 2020 - Sep 2021) | (Oct 2021 - Sep 2022) | (Oct 2022 - Sep 2023)
e [ x| e [ | e [
3. Industrial business
Zinc oxide powder TL 100.00 1,380.25 40.27 1,799.53 1.78 1,219.64 6.90
and chemicals
Total revenue from zinc oxide powder and chemicals 1,380.25 40.27 1,799.53 11.78 1,219.64 6.90
Interest income 0.17 0.01 0.24 0.00 0.49 0.00
Other income 25.84 0.75 12.21 0.08 1.65 0.01
Total revenue from industrial business 1,406.26 41.03 1,811.98 11.86 1,221.78 6.91
4. Other income
Interest income .41 0.33 2.68 0.02 1.05 0.01
Other income 103.62¢7 3.02 417 0.03 7.7 0.04
Total other income 115.03 3.35 6.85 0.05 8.76 0.05
Grand total 3,427.63 100.00 15,270.04 100.00 17,672.31 100.00
Remarks 1 Formerly known as Univentures Consulting Company Limited, later changed its name to UVBGP in October 2020 and the Extraordinary General Meeting

of Shareholders of UVBGP on 12 January 2021 approved to increase the registered capital from 2.50 million Baht to 50.00 million Baht. The Company
waived the right to subscribe for 2,250,000 newly issued ordinary shares in UVBGP at a par value of 10 Baht per share, totaling 22.50 million Baht
to BGRIM. After the capital increase, the Company and BGRIM hold UVBGP in the proportion of 55.00% and 45.00% respectively to jointly operate
the energy business. The change in the said shareholding does not cause the Company to lose control over UVBGP.

2 UVBGP invested in E-COGEN on 21 December 2021, resulting in UVBGP indirectly holding 100.00% and 74.50% in SSUT and PPTC, respectively. UVBGP
consolidated financial statements with E-COGEN and its subsidiaries since 21 December 2021.

3 UVCAP1 and invested in PIC on 25 October 2021.

4 UVCAP acquired an additional 12.00% of STl shares on 20 January 2023. After entering into the transaction, UVCAP holds STI shares totaling 38.12%,
resulting in the Company having control over STl and as a result, STI changed its status from an associate to a subsidiary of the Company.
5 LRKP invests and develops the office building T PLACE Thonglor Soi 4 for rent. The building was completed, and tenants will use the building in

June 2023.

6 LRK sold all 60.00% of LRKD shares, which it holds on 30 September 2021, causing LRKD to cease from being a subsidiary of UV.
7 UV sold 100.00% shares of Univentures REIT Management Company Limited (“UVRM”) on 1 December 2020, causing UVRM to cease from being
a subsidiary of UV. UVRM changed its name to Frasers Property Commercial Asset Management (Thailand) Co., Ltd.
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Investment business

Characteristics of products or services and business innovation development

At present, the Company’s subsidiary invests in energy business, commercial refrigerators business and consulting business
for construction management and supervision, the details are summarized as follows:

(A1) Energy business
(a) Characteristics of products or services

UVBGP operates in the business of investing in, developing,
managing, and operating energy projects. On 21 December
2021,UVBGP acquired 100.00% shares in E-COGEN, resulting
in an indirect shareholding in SSUT 100.00% and PPTC
74.50%, which operates the business of generating and
distributing electricity (Cogeneration Power Plant) with
the following business characteristics:

e SSUT operates two cogeneration power plants with a
total maximum capacity of 240 megawatts (“MW”) and a
maximum steam capacity of approximately 60 tons per
hour. The power plant is located in Bangpoo Industrial
Estate, where Plant 1commenced commercial operation
on 29 December 2016 and Plant 2 commenced commercial
operation on 3 December 2016.SSUT has a power purchase
agreement with the Electricity Generating Authority of
Thailand (“EGAT”) of 90 MW per plant, totaling 180 MW
for a period of 25 years, Plant 1 ended on 28 December
2041 and Plant 2 on 2 December 2041, respectively.

In addition, SSUT has power purchase agreements and
steam purchase agreements with customers who are
industrial plants in Bangpoo Industrial Estate.

PPTC operates a cogeneration power plant with a
maximum capacity of 127.5 MW and steam with
a maximum capacity of approximately 30 tons per hour.
The power plant is located in Lad Krabang Industrial
Estate, which commenced commercial operation on
29 March 2016. PPTC has a power purchase agreement
with EGAT of 90 MW for a period of 25 years, ending
on 28 March 2041. In addition, PPTC has a power
purchase agreement and a steam purchase agreement
with customers who are industrial factories in the
Lad Krabang Industrial Estate.

SSUT and PPTC are exempt from corporate income tax
on net profit earned from natural gas and steam power
generation businesses under the Investment Promotion
Certificate (The Board of Investment of Thailand or BOI) for
aperiod of 8 years from the date of the commencement of
income from the said business. However, the value of the
corporate income tax exemption combined throughout the
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exemption period will not exceed 100.00% of the investment
of the project (excluding the cost of land and working
capital). The tax benefit period of SSUT Plant 1 and Plant
2 will end on 18 December 2024 and 18 November 2024
respectively. For PPTC, the tax benefit period will end on
29 February 2024.

In addition, UVBGP holds 100.00% of shares in UVCE, which
was established to operate a renewable energy business. In
the fiscal year 2023, UVCE provides solar cell procurement
andinstallation services to generate electricity and electric
vehicle charging stations (“‘EV charging stations”) in real
estate projects, such as solar cells on the factory roof of
Terragro Fertilizer Co., Ltd., with a capacity of 2.50 MW, EV
charging stations in the parking area of the Queen Sirikit
National Convention Center, totaling 20 stations, etc. In
addition, UVCE is in the process of installing solar cells on
building roofs and EV charging stations in real estate projects,
totaling 8 projects, such as solar cells on the building roof
of FYI Center with a capacity of 0.30 MW, solar cells on
the building roof of the Queen Sirikit National Convention
Center with a capacity of 0.99 MW, and solar cells on the
warehouse roof of Frasers Property Company (Thailand)
Limited with a capacity of 0.99 MW, etc.

Business innovation development

SSUT and PPTC encourage personnel to research and develop
the organization to increase efficiency, stability and safety in
power plant business operations which benefit customers and
stakeholders, such as equipment and operationimprovement
for maximum efficiency and improving the transmission
systemto be stable, etc. Inthe fiscal year 2023, SSUT and PPTC
have improved the stability and efficiency of power plant
servicesin many aspects,such asinstalling an Online AIMachine
Health Monitoring and Advanced Machine Diagnostic, as well
as installing a remote-control device for the recloser bridge
to allow the power plant to monitor and restore activity of
customers faster when there is a problem or emergency in
the electricity supply toindustrial customers. Totalinvestment
in business innovation is approximately 3 million Baht.

(b) Market situation and competition

» Marketing policy, target customer group and sale
distribution channels

The main customers of SSUT and PPTC are EGAT, both
of which have power purchase agreements with EGAT
representing 75.00% of the total production capacity of
each power plant. Thisis a 25-year long-term contract with
criteria for determining the power purchase price. Target
customers of the remaining 25.00% of electricity and steam
are industrial plants located in Bangpoo Industrial Estate
and Lad Krabang Industrial Estate which is the location
of the power plants SSUT and PPTC, respectively. Pricing
for supplying electricity or steam to industrial customers
takes into account the costs of installing and generating
electricity and steam of SSUT and PPTC, along with costs
that customers can avoid if they purchase electricity
or steam from SSUT and PPTC, such as expenses that
industrial customers are responsible for in the event of
procuring electricity or steam themselves or receiving
them from other sources, such as purchasing electricity
from the Metropolitan Electricity Authority (“MEA”) in order

to determine the price of electricity or steam distribution
of SSUT and PPTC to be able to compete with MEA and to
motivate target customers. SSUT and PPTC have power plant
managementin order to supervise the stable operation of
the power plant, to be able to supply electricity to customers
continuously and efficiently by providing engineers and
staff with knowledge and expertise to be stationed at the
power plant 24 hours a day, including communication with
industrial customers and coordinating with MEA and EGAT
about the operation plan, the power shutdown plan and
maintenance plansin order to avoid affecting the business
of industrial customers.

UVCE’s customers are entrepreneurs in various businesses
such asindustrial estates, industrial factories, warehouses,
both residential and commercial real estate projects that
wish toinstall renewable energy power generation sources
(solar cells) to reduce electricity bills or wish to install
an electric vehicle charging station to support business
operations to meet the needs of customers. UVCE’s business
development and sales staff will offer products and services
to target customersin various businesses to make UVCE’s
products and services known and to have the opportunity
to receive work from potential customers.

Market situation and competition

» Overall economic situation

Data from the Economic Intelligence Center (“SCB EIC”)
of Siam Commercial Bank Public Company Limited
indicates that the Thaieconomy in the second quarter of
2023 expanded by 1.8% compared to the same period last
year (Year on Year: “YoY”) or expanded by 0.2% from the
first quarter of 2023, which is lower than the expected
expansion of 3.1%YoY, resulting in the Thai economy in the
first half of 2023 expanding by 2.2%. Private consumption
expanded by 4.5% from tourism and services. The
number of foreign tourists continued to recover to
16.47 million people, consistent with the employment
situation and confidence index that were continuously
high. However, the Thai economy faces pressure from
product exports (excluding gold) which continued to
contract by approximately -4.3% following the trend of
world economic and trade growth slowing down from last
year and high volatility, especially the Chinese economy
which is Thailand’s main trading partner. As a result,
investment from the private sector has slowed down
significantly to 0.1%. Government spending has contracted
10 -0.8%, partly due to the base factor of spending from
additional loans during the COVID-19 situation and
investment budget disbursement is at a low level.
Production has supporting factors from the service
sector that continue to expand at a high rate. This has
a positive impact on accommodation and food service
business, including wholesale and retail sales that expanded
by 0.7% and 0.6% in line with domestic consumption.
Meanwhile, the agricultural sector continued to expand by
0.04% due to weather conditions, the amount of water in
dams sufficient for cultivation during the dry season, and
the expansion of cultivation areas, and the swine epidemic
resolved. However, the industrial sector shrank -0.9% for
the third consecutive quarter in all production groups,
especially production for export.
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General inflationis likely to continue to slow down. This
is partly due to the fact that electricity prices tend to
decrease as energy costs decrease, especially the
price of natural gas. If the repayment period for the
government’s outstanding electricity subsidy burden
is postponed, it may cause the electricity price to
decrease further. However, Thai inflation is still at risk
from El Nifo that will affect the price of agricultural
products and food prices tend to increase. Domestic
energy prices accelerated more than in the first half
of 2023 due to production reductions in the OPEC+
group and the uncertainty of the new government’s
economic policies. This may cause operators’ costs to
be passed on to increased product prices.

Regarding Thailand’s policy interest rate in 2023, the
Monetary Policy Committee has increased Thailand’s
policy interest rate a total of 5 times in January, March,
May, August, and September 2023 to 2.5%. This causes
the cost of raising funds in the credit and bond markets
to increase and may affect debt repayment ability
and credit quality in the next period. In the short term,
Baht will face depreciation pressure and high volatility
from many factors. Itis expected that Baht at the end
of 2023 will gradually strengthen to 33.50-34.30 Baht
per US dollar.

SCB EIC reduced the economic forecast for 2023 to
3.1% (from 3.9%) due to actual data in the second
quarter that was lower than expected and exports
that continued to shrink. For the outlook for 2024,
it is expected that the Thai economy will grow at an
accelerated rate of 3.5% from foreign tourists that are
likely to continue to recover to 37.7 million people, and
private investment that will expand better following
the trend of investment approval from the Board of
Investment of Thailand that will recover.

Power generation business

Data from the Energy Policy and Planning Office, Ministry
of Energy found that electric power production in the
first 6 months of 2023 (January - June 2023) amounted
to 111,857 gigawatt-hours (“GWh”), an increase of 2.5%YoY,
mostly due to electricity production from natural gas
65,060 GWh, accounting for 58.2% followed by electricity
production from imported coal/ lignite 15,684 GWh,
accounting for 14.0%, electricity imported/exchange
14,056 GWh, accounting for 12.6%, electricity production
from renewable energy 12,043 GWh, accounting for
10.8%, electricity production from hydropower 4,169
GWh, accounting for 3.7% and electricity production
from oil 845 GWh, accounting for 0.7%.

Electricity consumption in the first 7 months of 2023
(January - July 2023) totalled 116,507 GWh, an increase
of 2.3%YoY. Electricity consumption in the household,
other business, and agricultural amounted to 34,030 GWh,
29,055 GWh, 2,750 GWh, and 344 GWh, an increase of
5.4%,9.0%,13.0%, and 37.0%YoY, respectively. Electricity
consumptionin the tourism and service business sector
increased because electricity usesin hotels, apartments,
and guesthouses increased according to the occupancy
rate of foreign and Thaitourists. Meanwhile, the industrial
sector was at 50,196 GWh, a decrease of -3.7%YoY due

to aslowdownin product exports due to the purchasing
power of consumersin trading partners and decreased
demand for products. As a result, the use of electricity
to produce productsin the industry has decreased. The
Energy Policy and Planning Office, Ministry of Energy
forecasted that the trend of electricity use in 2023 will be
203,322 GWh, or anincrease of 3.1%YoY, with the highest
electricity demand at 34,000 MWh, or an increase of
1,000 MWh from 2022.

Data from the INDUSTRY HORIZON July 2023 research
of Bank of Ayudhya Public Company Limited
expects that demand for electricity in the second
half of 2023 will continue to increase in line with the
recovery of the tourism sector and overall economic
growth. The progress of large-scale projects and the
number of electric cars in the country is expected to
increase to 140,000 units in 2023. It is also expected
that the cost per unit of electricity will decrease as
production costs decrease. The price of natural gas
in the first 6 months of 2023 decreased by -60.1%YoY,
while the average tax rate during May-August 2023
was at 4.70 Baht/unit, decreasing from the period
January-April 2023, which was 5.02 Baht/unit.
It is expected that overall electricity demand in 2023
will expand by 3.8-4.3%, increasing from 3.6% in 2022.
Meanwhile, competition will intensify as new supply
from renewables begins operations (COD) in 2024-
2025, including electricity from Grid-connected solar
farms from solar farms linked to battery energy
storage systems (BESS) from wind farms and biogas
production plants.

(c) Procurement of products or services

The electricity and steam generation processes of SSUT
and PPTC are summarized as follows.

» Production by gas turbine power generation consists of
gas turbine and generator, starting from compressed
air to high pressure and then mixed with natural gas in
the combustion chamber with the ignition system to
create sparks, causing combustion to become hot gas
with expansion, which is used to drive the blade of gas
turbine, which is connected to the shaft, causing the
shaft to rotate and produce torque. This causes the
generator rotor to rotate along the shaft axis and induces
an electric current.

* Hot gas drives the blade of a gas turbine that is still at a
high temperature and the remaining energy is quite high
(about 500-600 degrees Celsius) and will be sent to the
steam generating unit (Heat Recovery Steam Generator:
“HRSG”). The residual heat is recycled to transfer heat
energy to the water and turnitinto high-pressure steam.
Hot gases with reduced temperature will be discharged
through the shaft of HRSG.

e Part of the high-pressure steam vented from the HRSG
is sold to factories within the industrial estates and the
other partis collected into a steam turbine generator to
turn the steam turbines with their connecting shafts to
the generator. Steam generated from the steam turbine
power generation unit will be exchanging heat with water
from the cooling tower to condense water vapor into
water before circulating back to use in HRSG.
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The main raw material for the cogeneration power plantis
natural gas, for which SSUT and PPTC entered into a natural
gas supply contract with PTT Public Company Limited. Power
plants use tap water to produce purified water for steam
generation and use wastewater that has been treated to
reduce the temperature of the power plant’'s machinery.
The cooling tower system of the power plant is designed
to be able to use treated wastewater.

UVCE procures products from manufacturers with experience
and expertise, well-known and internationally recognized,
as well as having a reasonable price. UVCE has a team to
provide a full range of related products and services from
design, procurement, installation and maintenance.

Environmental impact

SSUT and PPTC power plants have been certified for
environmental management according to 1ISO 14001
standards and have been monitored for various impacts
that may arise from the operation of the power plant
according to the management and control plan specified
in the Environmental Impact Assessment Report (“EIA®),
controls emissions of nitrogen oxides, sulfur dioxide,
particulate matter, temperature and fuel-to-air ratio to
the levels required by law. As well as provide a measure
of pollution and noise levels arising from power plants to
ensure that the level does not exceed the criteria prescribed
by law. The results of the implementation of measures to
prevent, reduce and monitor environmental quality will be
reported to the Energy Regulatory Commission and related
regulatory agencies within a specified period of time both
hazardous and non-hazardous waste.

(d) Tasks which have not been submitted

SSUT has a power purchase agreement with EGAT of 180
MW for a period of 25 years ending in December 2041,
and PPTC has a power purchase agreement with EGAT of
90 MW for a period of 25 years ending in March 2041. In
addition, SSUT and PPTC have power and steam purchase
agreements with customers who are industrial plants in
industrial estates where each business is located which has
the amount of electricity or steam that must be delivered
according to the period agreed in the contract with each
customer. UVCE is in the process of procuring and installing
solar cells and electric vehicle charging stations for 8
projects, totaling approximately 150 million Baht, which will
be gradually installed and delivered during the 4th quarter
of 2023 to the 2nd quarter of 2024.

(1.2) Commercial refrigerator business

UVCAP1 holds PIC shares that operate the business of
manufacturing and distributing commercial refrigerators
with the following business characteristics:

(a) Characteristics of products or services

PIC is a manufacturer and distributor of commercial
refrigerators such as mini-mart refrigerators, stainless steel
refrigerators, bakery refrigerators for shops, restaurants,
hospitals for use in various industries under the brand
“PATANA INTERCOOL”, including providing other related
services as follows:

e Producing refrigerators under the customer’s brand
(Original Equipment Manufacturer: OEM Service) PIC can
design, manufacture, research, and develop refrigerator
performance according to the standards and customer
requirements.

¢ Producing refrigerators or kitchen equipment according
to the customer’s specific design (customized product)
to give the store a unique identity or have a form of use
according to the needs.

» Consulting and designing shops and kitchen spaces as
required.

In addition, PIC provides repair services for broken
refrigerators and provides yearly maintenance of refrigerator
equipment, including refrigerator rental with maintenance
and repair services throughout the rental period.

Business innovation development

PIC focuses on the development of innovative products
and manufacturing technologies to create added value
for products and services to meet the diverse needs
of customers with modern innovations. There are
usage patterns that increase user convenience and are
environmentally friendly. This is an important strategy
to increase competitiveness and maintain leadership in
the business. During 2018 - 2021, PIC continued to develop
innovative products and production processes, such as
participating in the World Bank’s “Reduce and Eliminate
the Use of HCFCs in Thailand” Project and the “Energy
Efficiency and Greenhouse Gas Reduction Project in the
Air Conditioning and Refrigeration Industry” (Thailand RAC
NAMA) of the German International Cooperation Agency
(Gl2) for sustainable development. By modifying machinery
equipment to produce refrigerators that use cyclopentane
foam insulation and natural refrigerant (R290), which is
environmentally friendly instead of hydrochlorofluorocarbons,
which destroys the ozone layer and causes global warming.
In addition, PIC develops technology for inverter refrigerators
and smart refrigerators that can control the usage and
view the working information of the refrigerators via the
internet. Since 2022, PIC has been enhancing its production
process to become a “Smart Factory” with robotics and
automation technology by investing in automated machinery
toincrease the accuracy and speed of parts production and
assembly. For the year 2023, PIC invested in the installation
of additional automatic machines, totaling approximately
7.82 million Baht.

(b) Market situation and competition
« Marketing policy

» Product and services quality strategy: PIC has more than
40 years of experience in the commercial refrigerator
business as the country’s first minimart shop
refrigerator manufacturer and today’s major commercial
refrigerator manufacturer. PIC is a manufacturer and/
or distributor of commercial refrigerators and standard
export kitchen equipment which has a wide range of
products and a full range of services, including design,
research, development, production, installation and
maintenance. PIC’ s refrigerators are designed and
developed by a team of architects and engineers to
have a beautiful and modern style, with a variety of
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functions to choose from according to the needs of
use, made from durable materials, using innovative
energy-saving and environmentally friendly materials
under the production process with modern machinery
and technology, control the design and production
standards with the quality management system
(ISO 9001: 2015) and the environmental management
system (ISO 14001). Additionally, PIC offers design,
research, development and manufacturing services
for refrigerators and kitchen equipment, as well as
design services for shops and kitchen spaces for
business and retail customers with the capacity to
support mass production. PIC has been chosen as a
manufacturer of refrigerators and/or kitchen equipment
from business customer, which is a distributor of
commercial refrigerators under various brands or a
large business customer engaged in the manufacture
and/or distribution of well-known branded consumer
goods. At the same time, PIC never stops developing
or introducing new products to be in accordance
with the situation and needs of customers at each
time, such as the manufacture of UV-C sterilizers and
vaccine coolers for sale during the COVID-19 situation,
importing wine coolers, ice machines, dishwashers for
sale to customers who operate restaurant business or
family customers, etc.
Pricing strategy: PIC determines selling prices to be
suitable and competitive by considering factors, such as
raw material prices, costs and expenses of production
or procurement, quantity or style of products, service
scope as wellas considering market conditions and price
competition with other competitors at that time.

* Proactive marketing strategy: PIC aims to maintain good
relationship with existing customers, both business
customers, dealers, general retail customers by
maintaining product quality and after-sales service. PIC
has a policy for the sales team to follow up to present
new products or technologies, which is beneficial to
the business or the use of existing customers and/
or jointly support the customer’s business activities
on various occasions to maintain a consistent good
relationship, such as meeting with customers to listen
to opinions or suggestions to improve the quality of
products and services or join to congratulate when
customers open a store that chooses PIC’s products
or services, etc. In addition, PIC increases distribution
channels and promotes product information through
online media such as website, Facebook, Instagram,
LINE and participates in trade shows to expand access
to new customer groups. Along with organizing
promotional activities at certain times to boost sales,
such as offering products that offer special discounts
at trade shows or during various festivals, etc.

e Target customer group

PIC’s customers are: (1) business customers who
engage PIC to manufacture refrigerators under their
brands; which accounts for approximately 65% of total
sales revenue (2) large business customers engaged
in the manufacture and/or distribution of well-known
branded consumer products such as department
stores, retail stores and/or convenience stores with

branches nationwide, restaurants, coffee shops,
bakery shops, etc., which hire PIC to design, manufacture
and install refrigerators and/or kitchen equipment and
(3) general customers, including business customers,
government or private organizations and end users
who demand for refrigerators, kitchen equipment,
small electrical appliances, etc., which sales from
customersin (2) and (3) total approximately 35% of total
sales revenue.

Sale distribution channels

Business customers and general customers can purchase
products or request services from PIC’s marketing
department, which has channels to contact via phone,
website, online media such as Facebook, Instagram, LINE,
etc., or products from stores or a distributor of PIC’s
products. In addition, with its reputation for business and
the example of large business customers which is known
to the general public, resulting in PIC being contacted by
new customers through the above-mentioned contact
channels as well as having the opportunity to get new
orders from the referrals of existing or current customers
of PIC. In the fiscal year 2023, PIC has 92% of domestic
sales and 8% of international sales, which came from
orders from business customers who order refrigerators
under their own brand to export to sell in the ASEAN
region, East Asia and the Middle East, such as Indonesia,
Vietnam, Malaysia, United Arab Emirates, etc.

Market situation and competition

At present, PIC produces refrigerators of quality and export
standards for many major refrigerator distributorsin the
country with well-known brands, including refrigerator
exportersto sell abroad. The production volume of products
to support orders from such customers accounted for
approximately 65% of the total sales revenue and the
remaining 35% of production volume to support orders
for refrigerators and kitchen equipment under the
brand “PATANA INTERCOOL” of PIC. Therefore, based on
PIC’s current customer base and production capacity
(approximately 55,000 units per year), PIC is the top major
manufacturer which has a market share in the refrigerator
business is close to that of Sanden Inter Cool (Thailand)
Public Company Limited, which is a large manufacturer
with the same products and customer groups as PIC. The
growth of the refrigerator business depends on the overall
economic situation, restaurant business and modern retail
business, summarized as follows:

e Restaurant business
Kasikorn Research Center expects that the total value
of the restaurant business in 2023 will be approximately
418-425 billion Baht, expanding 2.7% to 4.5%, slowing
down from the expansion of 12.9% in 2022 and lower
than in 2019 before the outbreak of COVID-19. The
expansion of the restaurant business values in 2023
came from supporting factors, such as the recovery
of the tourism sector, which has a positive impact on
the restaurant business in tourist areas, returning to
expand branches of restaurant operators by adjusting
the format to a small restaurant and providing limited
service to reduce business costs and support changes
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in consumer behavior after COVID-19 that increase
takeaway or order food to accommodations (Food
delivery), while most consumers return to doing
activities outside the home. This has led to increased
use of outdoor restaurants and organizing social
activities. This has a positive effect on restaurantsin
shopping centers. However, the restaurant business
faces many factors that affectits business operations,
such as the fragile purchasing power of consumers,
which limits sales, pressure from raw material costs,
labor wages and increased energy including intense
competition.

» Modern retail business

Data from Bank of Ayudhya Public Company Limited’s
research on “Business/Industry Trends of Modern
Retail Business 2023-2025 indicate that modern retail
business in 2023-2025 is likely to continue to recover
at an average of 4.0% - 5.0% per year, with supporting
factors from purchasing power that tends to improve
in line with the Thai economy which is expected to
grow at the rate of 3.0% - 4.0% per year, the number
of foreign tourists will increase at a level similar to
pre-COVID-19 levels by 2025, investment in mega
projects will help increase employment and the amount
of money circulating in the system and economic
growth of neighboring countries. This will increase the
opportunity to generate income for the business. The
trend of modern retail business in 2023, department
stores are expected to have an average sales increase
of 4.0% - 5.0% per year from 3.5% in 2022, discount
stores/hypermarkets/supercenters are expected to
have average sales growth of 3.0%-4.0% per year from
3.0% in 2022 as operators expand their branches with
a variety of formats suitable for the area and spread
to communities throughout the country, supermarkets
are expected to have sales of 6.0% - 7.0% per year from
6.0% in 2022 and convenience stores/minimarts are
expected to have sales growth of 4.5% - 5.5% per year
from 4.5%in 2022, as a result of having a large number
of branches spread out in every area.

(c) Procurement of products and services

PIC’s head office and production facility are located in
Khlong Luang District, Pathum Thani Province. As of 30
September 2023, the maximum refrigerator production
capacity is approximately 55,000 units per year and PIC
used approximately 84% of the production capacity. PIC will
produce and deliver products according to customer orders
and will produce some items that are popular with general
customers as a certain amount of inventory for PIC to have
products for sale and deliver to customersimmediately when
receiving orders through various distribution channels. The
main raw materials for the production of refrigerator are
metal sheet such as stainless steel, iron, zinc, etc., foam
insulation, compressors and other electrical equipment
such as wires and evaporator coils. PIC purchases such
raw materials from domestic producers about 70% and
imports about 30% from foreign countries such as China.
Criteria for purchasing raw materials include purchasing raw
materials from manufacturers capable of producing quality
products that meet PIC’s standards, including prices and

delivery times that are in line with PIC’s cost and production
plans. PIC does not source more than 30% of raw materials
from any manufacturer and/or distributor.

(d) Tasks which have not been submitted

As of 30 September 2023, PIC has products waiting to be
produced and delivered to customers according to orders
totaling approximately 70 million Baht, which will be gradually
delivered within 2024.

(1.3) Construction management and supervision
consulting business

UVCAP holds shares in STI, which operates a consulting
business for construction management and supervision
both low-rise and high-rise residential real estate projects,
and commercial real estate projects such as department
store, office building, hotel, exhibition center, etc. STlacts as
arepresentative of the project owner or the main contractor
in management and control of construction projects to
complete according to the employer’s objectives in terms
of time, cost, quality, and scope. Additional information
on business operations of STl and its subsidiaries can be
viewed from Annual Registration Statement (Form 56-1) at
www.sti.coth or www.sec.orth or www.set.orth.

(1.4) Investment business in other companies
and provide financial and investment
advisory services

(a) Characteristics of products or services

UVCAP operates investment business in other companies.
Currently, it holds shares in STI, FS, AA, EV and EEI, as well
as operates financial and investment advisory services.
The details of the services provided are as follows:

¢ Project Consulting: UVCAP offers business feasibility studies
and analysis of commercial real estate projectsin terms
of business, marketing, finance, proposes alternatives
and recommendations for project development and
investment with assessment on opportunities and risks
that may occur for each alternative, as well as offering
services of conducting investment plan and structure
according to appropriate alternative. In addition, UVCAP
also offers services of being supervisor, coordinator, and
manager during project development period (before and
during construction period) in order for the project to
launch according to the specified plan.

* Investment Banking - Finance and Business Consulting:
UVCAP offers financial advisory services according to
the need of employer such as business merger and
acquisition, sale or acquisition of business, studies on
feasibility or cost-effectiveness of project or investment,
business valuation, preparation of the company’s financial
projections, capital financing, etc.

(b) Market situation and competition
» Marketing policy

UVCAP provides real estate project consultancy and
financial advisory services by executives and teams
with experience, knowledge, and expertise in various
professions such as finance, marketing, engineering
and construction, specifically for real estate project
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consultancy in which UVCAP has long experience (since
2002) and has a portfolio of its consultancy in various
projects, including Office building T PLACE Thonglor Soi 4,
Renovation Project of Queen Sirikit National Convention
Center, Baan Munkong Chonnabot Project, Alliance
Frangoise Relocation Project, ThaiBev Quarter Building,
Samyan Mitrtown Project, Modena by Fraser Buriram,
BAB Box Building (Command Center of the Bangkok Art
Biennale 2018 International Contemporary Art Festival),
etc. UVCAP offers complete consultancy services, including
feasibility studies and supervision until completion according
to defined plan or goals under prices that are appropriate
and competitive to other operators in the business.

e Target customer group

Target customer group of UVCAP includes business
operators of real estate businesses or other businesses
that wish to employ consultants to provide advice on
project development or investment or to be financial

(c) Procurement of products and services

advisors in order to mitigate risks that may occur from
new project procedures, expansion into new business,
or entering into financial transactions.

Sale distribution channels

Customers who wish to use UVCAP’s services can directly
contact UVCAP. In addition, due to UVCAP’s experience
and portfolio as a consultant of multiple real estate or
investment projects, UVCAP has been employed by new
customers from the reference of its previous customers
who used its services.

Market situation and competition

The growth of UVCAP’s business of financial and investment
advisory is related to the expansion of overall economy
andreal estate business. This informationis presentedin
the topic “Market situation and competition” of Real estate
for sale business and Real estate for rent business.

UVCAP has a working team with experience, knowledge, and expertise in various professions, including engineering,
construction, architecture, finance, marketing, etc., to provide complete services to customers of all business groups.

(2) Real estate and related businesses

(21) Real estate for sale business

(a) Characteristics of products or services

GRAND UNITY is the investor and developer of real estate high-rise projects for residence (Condominiums) located in
community areas, convenient facilities, and transportation routes under various brands, which focus on project locations next
to or near the electric train stations under the concept “Simply Makes Sense.”, creating residential areas that meet with every
lifestyle in order to expand product base of GRAND UNITY to cover all market and customer groups. As of 30 September
2023, GRAND UNITY has projects open for sale in total of 11 projects, summarized as follows:

. ) . e Date of | Number Projects Construction UEEL | e .Of
Project’s names Location area " of units value S sale | ownership
(rai) MB) (%) | transfer (%)
De LAPIS Charan Sanitwong Road Soi 81, 3-1-3 May 637 1,736 Completed 93 o1
Charan 81 near Bangphlat MRT station 2018
MAZARINE Phahonyothin Road, 3-3-46 | October 476 2,413 Completed 78 75
Ratchayothin next to Ratchayothin BTS station 2018
The Private Sarasin Road, Soi 2, 3,304.32 April 29 507 Completed 48 48
Residence Rajdamri Lumpini sg.m. 2019 Renovation
ANIL Sathorn 12 Soi Sathorn 12, 1-2-35 June 222 3,499 Completed 42 40
North Sathorn Road, 2019
next to Saint Louis BTS station
KARA Ari-Rama 6 Rama 6 Road, Soi 41 0-1-84 June 28 210 Completed 36 36
2019
CIELA Soi Charan Sanitwong 13, 1-3-96 June 360 1,001 Completed 56 55
Charan 13 Station near Charan 13 MRT station 2019
DENIM Chatuchak Vibhavadi-Rangsit Road, Soi 3, | 9-1-23 | November 1,817 5,099 Completed 54 53
near Mo Chit BTS Station 2019
CIELA Charoen Somdet Chao Phraya Road, 1-0-15 March 105 337 Completed 28 26
Nakhon near Gold Line Monorail 2020
BLUE Phahonyothin 35 Road 2-1-97 | February 322 806 Completed 60 4
Phahonyothin 35 2022
BLUE Lasalle Road 3-1-18 June 387 77 Completed 18 15
Sukhumvit 105 (Soi Lasalle 57) 2022
BLUE Sukhumvit Road 2-2-0 March 328 941 Under 38 -
Sukhumvit 89 (Sukhumvit 89) 2023 construction
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Business innovation development

GRANDUNITY recognizes theimportance of productsandrelated
services development so that its condominium can respond to
the needs of the target customers as well as to be consistent
with social changes and important environmental issues at
each time that will help increase business competitiveness as
well as making GRAND UNITY condominium recognized and
one of the choices of customers. In this regard, GRAND UNITY
has expenditures for product and/or service developmentin
the fiscal year 2021-2023 approximately 5.7 million Baht, 10.0
million Baht and 0.53 million Baht, respectively. Expenses for
developing products and/or services in the fiscal year 2023
are mainly expenses for developing the functionality of the
GRAND UNITY Mobile Application to provide greater convenience
tousers, such as checking and paying bills; requesting repair
services; reservation of use of facilities; QR Code system for
contacts entering and exiting the building; use of the automatic
parking system; redemption of benefits, etc.

(b) Market situation and competition
» Marketing policy

 Location of project: GRAND UNITY focuses on developing
projects in area nearby electric train stations or
communities with convenient transportation routes
and facilities which are in high demand, covering
various areas of Bangkok and its vicinity in order to
access a variety of customer segments and diversify
its business risk.

« Developing valuable and diverse products to expand
the market: GRAND UNITY develops products under the
concept of “Simply Makes Sense.” by focusing on the
quality and product standards both design, construction
and selection of quality construction and decorative
materials according to the Brand Promise, such as using
safety glass throughout the project, designing every
condominium unit to have a private balcony, and the
policy of “every project must pass EIA before starting
sales”. In addition, GRAND UNITY develops a variety of
products,including Luxury, Premium, Premium Economy,
Economy and Budget to expand the market to cover
all customer groups

» Unique design with focus on optimal utility space:
GRAND UNITY gives importance to giving concept
and design for each project with uniqueness apart
from other projects in the area, including its external
architecture design, interior design, and scenery around
the project that are modern, stylish, and equipped with
convenient facilities such as retail stores, swimming
pool, fitness room, and green area, etc. in order to
attract interest of target customer group for each
project. It also gives importance to designing utility
space and room layout for its residents to be able to
maximize usage of the space.

e Project quality maintenance and after-sales services:
GRAND UNITY is committed to managing construction
quality of all of its condominiums to meet construction
standards and align with prescribed construction
blueprints by selecting building contractors with
experience and expertise under monitor by engineering
consultant company andits construction department.
It also utilize innovation or technology related to

construction, new construction material, furniture,
decoration, and electronic equipment in project
development to maximize residential benefits, and
continues to add value and distinctiveness of its projects
to attract interest of its target customer groups and
increase competitive advantage by utilizing energy-
saving and cooling building materials and equipment,
furniture manufactured by quality mold-safe materials,
and precast bathroom to shorten the construction
period, helping to reduce dust and waste in construction,
etc. Furthermore, GRAND UNITY provides after-sales
services to provide convenience for customers such
as unit guarantees, maintenance teams ready to
serve co-owners and residents, facilitating mortgage
loan applications with various financial institutions,
etc, as well as giving importance to establishing good
relationships with co-owners and residents through
customer relationship management (“CRM”) activities,
which is beneficial and encourages good relations. In
addition, GRAND UNITY has increased communication
channels through online media and mobile applications
in order to increase convenience and speed in receiving
news and information fromjuristic persons, notification
of CRM activities and various privileges.
Determining appropriate and competitive selling
prices: GRAND UNITY determines the selling price of
a condominium unit based on the model and target
customers of that project, land cost, construction cost,
related expenses, and profit margin according to the
policy, together with taking into account the selling price
of other projects of the same level that are located
nearby its projects, in order for its selling price to be in
conjunction with purchasing power, gain interest from
target customer group, and compete with competitors’
prices. Inaddition, GRAND UNITY also gives importance to
project cost and expense control,in order to determine
proper selling prices and maintain investment returns
at the specified level.

Public relations to access target customers and promotion
campaigns to stimulate sales: GRAND UNITY utilizes sale
media by constructing mock-up sample rooms at
the sales office of each project for customers to
experience room type and layout, furniture, decorating
material,and atmosphere. It also adds channels to view
room via Video Tour and Live Video Tour, along with
advertising and public relations through various media
such as online media and billboards near project areas,
etc,, in order for its brand, project information, and
sales promotion details to be extensively known and
recognized by target customer. Furthermore, GRAND
UNITY organizes sales promotion campaigns or direct
marketing in some periods to stimulate room sales, such
as by providing special offers during pre-sale period,
presenting its projects in department stores or at the
House and Condo Expo, etc. In addition, GRAND UNITY has
increased sales channels for condominiums through the
online booking system to facilitate customers, together
with the implementation of CRM activities with co-owners
and residents to build trust and good relationships with
former co-owners and residents that may be a way to
reach new customers based on the recommendations
of former co-owners and residents.
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 Target customer group

GRAND UNITY focuses on competition in quality
condominium market for customers with middle to high
income. Target customers consist of (1) Customers who
need residential rooms such as customers who need
first residence, customers who have residence nearby
projects but want to have second residence to support
family expansion in the future, customers who need
residence near workplace or school, etc. (2) Investors
who need quality rooms located in area with potential in
order to gain returns from rental or profits from sale.

Sale distribution channels

GRAND UNITY has a sales team with knowledge and
understanding of the product to provide information
to customers who visit the project and customers who
ask for information via telephone, website and online
social networks such as Facebook, Instagram, LINE so
that customers can receive basic details of each project
conveniently and quickly. In addition, GRAND UNITY also
has communication channels via public relation media
and special activities such as billboards near project
locations, joining exhibitions, etc., and has sale distribution
channel through real estate agents.

Market situation and competition

Housing market data in Bangkok and surrounding areas in
2023 analyzed by SCBEIC found that it is likely to continue
expanding at a decreasing rate from 2022, which is the
year the market began to recover. It is expected that
there will be 195,000 - 205,000 ownership transfer units,
or an expansion of 0% to 5%YoY, and a transfer value
of 676,000 - 705,000 million Baht, or an expansion of
2% to 7%YoY, which is the expansion of both horizontal
and condominium. It is expected that the transfer of
ownership of second-hand housing and low-priced
housing, especially condominiums, will continue to be
popular. While moderately priced housing, especially
condominiums and townhouses, will recover more. High-
priced housing continues to expand well due to consistent
demand. As aresult, sales units are likely to expand by 5%
10 10%YoY. Newly opened units will expand approximately
1% to 6%YoY. The sales rate of housing in Bangkok and
surrounding areas in 2023 is expected to remain stable
at 31% to 32%, similar to 2022, from the economy and
purchasing power both domestically and abroad that
are likely to recover more. However, issues that need to
be monitored are inflation and household debt which are
important pressure factors, the trend of rising interest
rates and the risk of oversupply as the cumulative number
of unsold units in 2022 increases more than expected
for both the low-rise and condominium.

Condominium marketin 2023 s likely to continue expanding
at a decreasing rate from 2022, where the market has
recovered in both sales and ownership transfers from
the sale of low-priced condominiums, especially those
priced not more than 3 million Baht, and the transfer of
second-hand condominiums, which has recovered by more
than 48%YoY. In 2023, it is expected that condominiums
priced no more than 3 million Baht will continue to be
popular in the middle-low purchasing power group.

Condominium priced at 3 million Baht or more recovering
more according to the economic situation, including
the foreign purchasing power that will return more. It is
expected that the number of units sold will expand by 10%
to 15%YoY, with the number of ownership transfer units
being 84,000 - 88,000 units, or expanding 0% to 5%YoY,
and having a transfer value of 239,000 - 250,000 million
Baht, or expanding 2% to 7%YoY due to the transfer of
projects that have begun to be completed and ready
to move projects where operators make promotional
prices to release inventory to close projects that have
been pending for a long time.

Newly opened condominiums in 2023 are likely to expand
12% to 17%YoY, coming mainly from condominiums priced
not more than 3 million Baht. On the demand side, it is
expected that the moderate condominium segment,
priced at 3 million Baht and above, will recover better. This
will encourage more developers to open projects in this
price range. However, the result of new project openings
increasing more than expected since 2022 has resulted
in supply increasing more than demand and there is a
risk from cancellations of low-priced condominiums that
have sold in large numbers recently, coupled with the
cancellation of LTV relaxation, will cause the accumulated
unsold units to return to increase. Meanwhile, demand is
constrained by the ratio of household debt to GDP that
remains high at 86.8%.

In 2022, the price index for detached houses, townhouses,
condominiums, and land increased by 4.1%, 4.3%, 2.3%,
and 2.4%YoY, respectively. Itis expected that the housing
price index in 2023 is likely to expand gradually as the
economy recovers amidstinflation pressure. In addition,
development costs are still high as well as the land price
index which is expected to remain in an upward trend.
It is expected that the operators will only partially pass
on the cost burden to home buyers. This is due to the
limited recovery of purchasing power and the high level
of competition in the housing market.

(c) Procurement of products or services

e Land procurement: GRAND UNITY selects land in Bangkok

and its vicinity with potential onlocation and appropriate
price for project development. GRAND UNITY collects land
information from various sources such as landowners,
financial institutions, asset management companies, real
estate brokers, etc. Before considering aland purchase,
GRAND UNITY will preliminarily determine the project model
to suit the land condition and target customer groups,
including studying the feasibility of project development
in terms of finance, legal and marketing.

Procurement of construction materials and other
equipment: GRAND UNITY determines construction
contractors to be responsible for procurement of main
construction material such as steel, mortar, brick, stone,
sand, etc. in which the costs of these materials are
included in compensation according to construction
contract. GRAND UNITY will determine characteristics and
exact prices of the main building material in construction
contractin order to control the building material quality
of its projects as specified. However, GRAND UNITY will
procure certain construction and decoration materials by
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itself, such as elevators, furniture, and automatic parking
systems, security systems and CCTV, etc. GRAND UNITY
has 3-5 experienced, expertise and reputable suppliers
to submit price proposals to select suitable suppliers of
products or services.

 Projectdevelopment : After purchasing land, GRAND UNITY
willanalyze market conditions, competition, behavior,and
consumer demand in the project area to determine the
concept, project development model,and selling price to
suit the project model and target customer group. Then,
it will proceed to conduct EIA report to gain approval
from related government agencies. The period for
condominium development will be different depending
on size and type of each project. Condominiums with a
height of not more than 8 floors take 12 - 15 months to
build, and 24 - 36 months for condominiums with a height
of 8 floors or more. When the construction is complete,
GRAND UNITY will have its Home Friendly staff to provide
repair services to its co-owners and residents during the
warranty period.

Environmental impact

Because a condominium project with height of 23 meters
or 80 units and above or with utility space of 4,000 sg.m.
and above is required to conduct and present the EIA
report within the process of requesting for building
permission by law, therefore, most of the construction of
condominium buildings and utilities within GRAND UNITY
condominiums are under the control of the Notification
of the Ministry of Natural Resources and Environment Re:
the principles, procedures, practices and guidelines for the
preparation of environmental impact assessment reports.
GRAND UNITY complies with the measures to prevent
impacts on communities and the environment surrounding
the construction project as specified in the EIA report.
Over the past period, GRAND UNITY has no issues on
environmental impact and no expenses on prevention of
environmental impact.

(d) Tasks which have not been submitted

As of 30 September 2023, GRAND UNITY has projects open
for sale in total of 11 projects in which there are room units
that have been booked and awaiting transfer in total of
252 units whichis calculated as sale value of approximately
800 million Baht.

(2.2) Real estate for rent business
(a) Characteristics of products or services

UV Group by LRK and LRKP invested and developed office
buildings for rent, namely:

» Park Ventures Ecoplex Building is located on the corner
of Wireless Road - Ploenchit Road, the central business
district (CBD), the building is accessible via a link from
the Ploenchit BTS station. It is a 22-story Grade A office
building and the first office building to receive LEED
certification (Leadership in Energy and Environmental
Design) at Platinum level. In March 2016, LRK entered into
contract for renting its office building area, fixtures, and
building system with rental period of 26 years to Golden
Ventures Leasehold Real Estate Investment Trust.

e TPLACE office building, 13 floors with total rental area of
13,690 sg.m., located on Thonglor Soi 4 on leased land,
total area of 3-1-70 rai, investment value of approximately
1,430 million Baht. The building has been completed and
tenants will use the building from June 2023.

(b) Marketing situation and competition
» Marketing policy

e Location strategy: UV Group gives importance to
selection of project location in which all projects
are located in the central business district or urban
community surrounded by convenient facilities as well
as conveniently accessible.

* Project quality strategy: UV Group focus on development
of quality buildings by designing projects to have
unique and remarkable architecture, both exterior and
interior, as well as designing the structure and layout
of the building to accommodate usage of each renter
group with different space usage. In addition, they also
give importance to energy saving and arrange full
convenience facilities. Furthermore, every project will
have related services, including consistent monitoring
of building system and improvement of building in
order to create easiness and highest satisfaction level
of renters.

 Pricing strategy: UV Group determines rental prices for
office buildings in suitable level by considering costs,
project location, project type, size of rental area, and
target customer group, as well as rental prices of other
operators within the same or nearby area.

 Services quality and relationship strategy : UV Group give
importance to services quality of building management
and other services related to projects. They arrange
assessment of building system to be in ready-to-use
and good conditions and improve efficiency of building
management regularly.

¢ Target customer group

Target customer groups for renting office space are
local companies and foreign companies that need quality
office space and complete facilities that located in the
central business district or urban community which is
conveniently accessible.

« Sale distribution channels

Building space leasing is operated via leading real estate
brokers. UV Group coordinates closely with real estate
brokers to select and examine information of rental
customer, as well as providing project information
needed by customers, proposing suitable rental prices,
and monitoring until completion.

» Market situation and competition

Overview of the office building business in Bangkok, 1t
quarter of 2023, based on data from research by CBRE
Thailand Company Limited (“CBRE”) published in May
2023, found that there is a total supply of office space
for rent of 9,377,891 sg.m., increased 1.3% compared to
the previous quarter (“QoQ") due to new office buildings
being completed, including Park Silom (56,000 sg.m.),
The Unicorn (21,000 sg.m.), The Rice (20,000 sg.m.),



56-10ne Report / Annual Report 2023

T PLACE (13,750 sg.m.) and HQ Tower (9,000 sg.m.) and
there are office buildings under construction totaling
approximately 990,597 sg.m., which will be completed
by the end of 2026. There are 25 office building projects
under construction with completion expected between
2023 and 2026, while more than 700,000 sq.m. of office
space is currently being planned. Most of them are
located near the extension routes of the mass transit
system.

Total area for rent in the 1t quarter of 2023 is 7,890,331
sg.m., occupancy rate was at 84.1%, decreased 0.1% QoQ
and decreased 2.4% YoY. New space rentals in the total
market decreased by 5,961 sq.m., with a decline in the
Grade B office group outside the Central Business District
(“CBD”), which saw new space rentals decrease by 7,288
sg.m. in 4 quarter of 2022 and decreased by another
28,050 sq. m. in 1t quarter of 2023. Grade A+ offices in
CBD saw 17,652 sg.m. of new space leased, while Grade A
offices in the CBD saw a decrease of 1,111 sg.m. Grade A
offices outside the CBD had an additional 4,213 sg.m. of
new space rented, and Grade B offices had an additional
1,335 sg.m. of new space rented.

Grade A+ office rent in the CBD in 1st quarter 2023 is at
1,125 Baht/sg.m./month. Grade A office rent in the CBD
decreased by 6.25% to 975 Baht/sg.m./month. Grade
B offices in the CBD remained unchanged at 721 Baht/
sg.m./month. Grade A office rents outside the CBD
decreased by 10.07% to 750 Baht/sg.m./month and
Grade B office rents decreased by 10.07% to 750 Baht/
sg.m./month. Outside the CBD decreased 10.10% to 552
Baht/sg.m./month.

(c) Procurement of products or services

» Landprocurement: UV Group procures land for development
in business district with convenient transportation and to
study the feasibility for project development in terms of
finance, law, and marketing thoroughly before considering
and approving the purchase or lease of the land. UV Group
will enter into long-term rental contract and may have
conditions for the right to extend rental contract.

 Building material procurement: UV Group determines
construction contractors to be responsible for procurement
of main construction materials such as steel, mortar, brick,
stone, sand, etc. in which the costs of these materials are
included in compensation according to construction
contract. UV Group will determine characteristics and
exact prices of the main building material in construction
contractin order to control the building material quality of
its projects as specified. However, UV Group will procure
certain construction and decoration materials by itself,
such as elevators, furniture, and automatic parking
systems, security systems and CCTV, etc. UV Group has
3-5 experienced, expertise and reputable suppliers to
submit price proposals to select suitable suppliers of
products or services.

e Project development: UV Group will use pricing bids in
the procurement of engineering consultant company,
construction contractor, and suppliers with experience,
expertise, well-known credibility, and proper price proposal

to be responsible for designing, supervising construction,
proceeding with construction, or sourcing for products
and services of its project to be completed as planned.
The project construction period is estimated at 12-36
months depending on the type and size of project.
The construction contract will specify the period for
construction insurance of 12 months from the date of
delivery.

Environmental impact

UV Group designs and develops appropriate utility systems
in commercial real estate projects for rent in order not to
affect the community and the environment surrounding the
project. They also give importance to the energy-saving design
and construction building to align with global standards.
Furthermore, they also employ consultants to prepare EIA
report to propose within process of requesting permission
for construction by law and to supervise and ensure that
the measures to preventimpacts on communities and the
environment surrounding the project are strictly complied
with as specified in the EIA report.

(2.3) Business of building management,
investment and property management
and related services

(a) Characteristics of products or services

This business is operated by SENSES, UVAM and
CONNEXT. The business of each company is summarized
as follows:

¢ SENSES and UVAM operate business of real estate project
management and is responsible for the management of
project resource for efficiency and benefits to project
revenue creation. This includes management of building
and facility to create readiness for utilization of renters and
users; management of customers or renters to create or
maintain positive relationships between project owner and
renters which will be beneficial for new area development
and rental contract extension with appropriate rental
prices; and management of public relations to create
positive projectimage, project reputation, and extensive
attraction of target customer group and general public. In
addition, providing management services for residential
buildings and condominium juristic persons. As of 30
September 2023, there are residential real estate projects
and commercial real estate projects that have been
hired as follows:

« Siri Apartment and 21 condominiums, namely U Delight
Bangsue @ Station, U Delight Ratchavibha, Condo
U Kaset-Nawamin, KARA Ari-Rama 6, The Private
Residence Rajdamri, Mazarine Ratchayothin, CIELA
Charan 13 Station, ANIL Sathorn 12, DENIM Chatuchak,
CIELA Charoen Nakorn, BLUE Sukhumvit 105, Noble BE33,
Noble Around Sukhumvit 33, Noble BE19, Noble State
Sukhumvit 39, NUE Noble Srinakarin-Lasalle, Noble Recole,
Noble Around Ari, Ideo Mix Sukhumvit 103, A Space I.D.
Asoke-Ratchada and BLUE Phahonyothin 35.

» Office buildings: CW Tower and T PLACE Thonglor Soi 4

* The Street Ratchada
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* CONNEXT operates as a real estate consultant for the
selling, purchasing, leasing of real estates both real
estate projects of UV Group and real estate projects of
other operators.

(b) Market situation and competition
» Marketing policy

SENSES, UVAM, and CONNEXT offer quality services with
professional teams possessing business experience
and expertise under working process standards,
team working, and efficient communication. They
also utilize the advantage from cooperation between
businesses under UV Group such as data base of rental
customers, customers, investors, suppliers of products
or services related to real estate projects in order for
their customers to receive quality services, satisfaction,
and maximum benefits from using services of the
Group under appropriate prices and comprehensive
services coverage.

* Target customer group

Target customer group of SENSES, UVAM, and CONNEXT
is owners of real estate projects of all types for both
residential and commercial real estate projects that wish
to employ manager for project or housing estate juristic
persons or agency and broker for selling, purchasing,
and leasing real estate with business experience and
expertise to manage projects to proceed efficiently,
create maximum satisfaction to renters and users, as
well as ensuring that the real estate project for rent or
sale of employer meets its sales or rental targets.

» Sale distribution channels

Customers who wish to use building management services,
condominium juristic person services, and real estate
buying and selling services can contact SENSES UVAM
and CONNEXT directly. In addition, each company will
offer its services to new potential customers to create
opportunities to get more jobs, along with maintaining
good relationships with existing customers by maintaining
the quality of service and offering new services that
will be beneficial to the business of existing customers
to increase the opportunity to continuously renew the
employment contract.

» Market situation and competition

The business growth of building management, investment
and management of real estate projects, and related
servicesis related to the expansion of the overalleconomy
and real estate business, as presented in the topic “Market
situation and competition” of Real estate for sale business
and Real estate for rent business.

(c) Procurement of products and services

SENSES, UVAM, and CONNEXT has professional
team with experience, knowledge, and expertise in
business to provide comprehensive services related to
residential building management, estate juristic persons
management, and full management of selling, buying,
leasing real estate.

(2.4) Business of distribution of security control
systems, access control systems and
building automation systems

(a) Characteristics of products or services

FS develops and offers building security solutions. The
solution connects various devices and control systems
within the building into one system, such as building access
system, elevators, car parking, turnstile/flap gate, closed
circuit camera, and other security systems. FS products
can be divided into the following systems:

e Car Park System: Security control and convenience
system at car parking area, such as detecting suspicious
objects under vehicles, automatic card reader system for
both long and short distances, parking space guidance
system, parking payment system for both using staff
manually and automatically payment, including electronic
payment systems (e-payment).

* Building Access Control Syst