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2020 Highlight of Achievement

19" May 2020
MOU Signing for Mong Cai Smart City.

o= (e 20" November 2020

in Ho Chi Minh City, ACBH joined kick-off
LE KY KET VAN KIEN DU AN . .
TRIEN KHAI KHU CONG NGHIEP SINH THAI TAI VIET NAM THEG HUONG TIEP CAN T workshop of the project “Deploying an

eco-industrial park (IP) in Vietnam in the direction
of the global eco-industrial park program”
organized by the Ministry of Planning and
Investment cooperated with the United Nations
Industrial Development Organization (UNIDO)
and the Swiss State Secretariat

for Economic Affairs (SECO).

15" December 2020

Teleconference and Seminar
(Meeting with investors)
for business opportunity in Mong Cai




DOVEN G, IMG WO B0MG B0 BAL Tikm MIEN TRUR
KIAC PRUC THIET I DO THIEN TAIRA L1

Amata City Bien Hao JSC
received Certificate

of Appreciation from Vietnam
Fatherland Front Committee
of Bien Hoa City.

ACBH donated the amount
of VND50 million for people
in Central of VN.
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Amata City Bien Hao JSC officially joined with VCCI
as member from 2021. The ceremony event

was organized for 36 enterprises, which each
company had chance to introduce themselves

and expand more connections.

15™ December 2020

AMATA VN PCL has been given THSI Award :
Thailand Sustainability Investment 2020, which is
the first time for AMATA VN PCL.
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Chairman’s Message

Dear Shareholders,

...even though the Company
had faced several obstacles
in 2020 due to the spread of
the Coronavirus (COVID-19),
the Company still persists in
developing Amata City Halong
and Amata City Long Thanh so
that the projects will be fully ready
for clients when the situation
improves... The Company’s
corporate governance has
drawn accolades from different
quarters. The Company was
selected to receive the Thailand
Sustainability Investment (THSI)
award 2020... was certified by
Thailand’s Private Sector Collective
Action Coalition against Corruption
(CAC) in September 2020

The past year 2020 brought the Coronavirus (COVID-19) pandemic along with its strong impact to the economy
of Thailand and the world. Yet Vietnam is among the few countries which had a positive economic growth, with GDP
growth rate of 2.91% in 2020, as a result of its quick and effective control of the outbreak at the early stage. The GDP
growth rate of Vietnam from 2016 to 2020 averaged at 5.9%, which was considered high, showing bright prospects
of the economy of Vietnam for 2021. International financial organizations, namely World Bank, International Monetary
Fund, and Asian Development Bank had forecast Vietnam’s GDP growth rate for 2021 at 6.5 - 7.0%.
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Vietnam is also a destination that attracts large foreign direct investment from countries such as Japan, Republic
of Korea, and Thailand due to its huge growing market, not to mention its large workforce and low household debt
which in turn provide the Vietnamese market with high purchasing power. Furthermore, Vietnam’s exports continue
to grow by leaps and bounds. In 2020, the value of export was USD 281,500 million with USD 19,100 million trade
surplus - another illustration of economic growth and success of Vietnam.

As for the operations of Amata VN Public Company Limited, even though the Company had faced several
obstacles in 2020 due to the spread of the Coronavirus (COVID-19), be it travel restrictions of investors or uncertainties
that had impact on investmentin some sectors, the Company still persists in developing Amata City Halong and Amata City
Long Thanh so that the projects will be fully ready for clients when the situation improves. Moreover, the Company has seta
goal to upgrade its projects in Vietnam toward “Smart Cities”. The smart city concept covers various aspects including
energy, community, production, transportation, education, and environmental management, which is also consistent
with Vietnam’s country development plan.

In the past year, the Company joined hands with several business partners and allies for Amata City Long Thanh,
Amata City Halong, and Amata City Bien Hoa. We firmly believe that our expansion in Vietnam will provide a solid
foundation for generating sustainable income for the Company and our project development will create greater
opportunities and economic value for Vietnam and for investors. The Company is strongly committed not only to
achieve a good return, but also to create value and sustainability for all stakeholders in a fair and equitable manner.

The Company’s Board of Directors places high priority on the good corporate governance, social and environmental
responsibility, and the interests of all stakeholders. The Company is committed to keep the balance for industry and
local community to have high quality co-existence by integrating sustainable development concept into our business
development plan in accordance with the ALL WIN philosophy. The Company is steadfast in our commitment to good
corporate governance, transparency, strict compliance to laws and ethical standard in our business conduct and
operations.

While the year 2020 may not be an outstanding year in terms of economic figures, the Company’s corporate
governance, on the other hand, has drawn accolades from different quarters. The Company was selected to receive
the Thailand Sustainability Investment (THSI) award 2020 from the Stock Exchange of Thailand (SET) for the first time,
as a tangible evidence of the Company’s dedication and improvement in sustainability.

In addition, the Company has received “5 Stars (Excellent) CG Scoring of the Corporate Governance Report of
Thai Listed Companies” for 3 consecutive years from 2018 to 2020 by scoring higher than average CG score of listed
companies in the Stock Exchange of Thailand. The Company has also been accorded “Excellent” rating for 2020 Annual
General Shareholders’ Meeting Quality Assessment by the Thai Investors Association. Furthermore, to demonstrate
our strong commitment to fight all forms of corruption, the Company has implemented anti-corruption measures, and
was certified by Thailand’s Private Sector Collective Action Coalition against Corruption (CAC) in September 2020.

On behalf of the Board of Directors and the Executives of the Company and its subsidiaries, | wish to express
deep appreciation to all business partners, shareholders, staff, customers, and all concerned persons who have played
important role in contributing to the Company’s strong and sustainable growth and success, as well as to the financial
institutions which have given confidence and support to the Company and its subsidiaries’ operation.

([ ser Qoo

Dr. Apichart Chinwanno
Chairman
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Board of Directors

Dr. Apichart Chinwanno

Chairman

Dr. Huynh Ngoc Phien

Vice chairman / Member of
Corporate Governance Committee

Mr. Kitti Tangjitrmaneesakda

Independent Director /
Member of Audit Committee
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Mr. Mats Anders Lundqvist Mr. Aukkares Choochouy

Independent Director / Member of Director

Nomination and Remuneration
Committee / Member of
Audit Committee




Mrs. Oranuch Apisaksirikul Mrs. Ajarie Visessiri

Independent Director / Independent Director /
Chairman of Audit Committee Chairman of Nomination
and Remuneration Committee

Professor Dr. Warapatr
Todhanakasem

Independent Director /

Chairman of Corporate Governance
Committee / Member of Nomination
and Remuneration Committee

Mrs. Somhatai Panichewa

Director / Member of Corporate Governance Committee /
Chairman of Risk Management Committee /

Chief Executive Officer
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AMATA

Directors’
Biographies




Dr. Apichart Chinwanno

Chairman

Age 64

Independent Director

12 February 2018

B.Sc. Economics and Politics with Upper Second Class
Honours, University of Southampton, U.K.

M.Sc. International Relations, London School of Economics
and Political Science, University of London, U.K.

D.Phil. International Relations, St. Antony’s College,
University of Oxford, U.K.

Strategic Board Master Class (SBM) (class 3/2018)
Advanced Audit Committee Program (AACP) (class 25/2017)
Role of the Chairman Program (RCP) (class 41/2017)
Director Certification Program (DCP) (class 227/2016)
Financial Statements for Directors (FSD) (class 31/2016)

Board Matters and Trends (BMT) (class 9/2020)
Board Nomination and Compensation Program (BNCP)
(class 9/2020)

2016 - Present Retired from government service

2015 - 2016 Permanent Secretary, Office of the Permanent
Secretary, Ministry of Foreign Affairs

2013 - 2015 Ambassador Extraordinary and Plenipotentiary,
Republic of France, concurrently to
the Principality of Monaco, Ministry of
Foreign Affairs

2011 - 20183 Ambassador Extraordinary
and Plenipotentiary, Kingdom of Belgium,
concurrently to the Grand Duchy of
Luxembourg and Head of Mission to the

European Union, Ministry of Foreign Affairs

- 2009 - 2011 Deputy Permanent Secretary,
Office of the Permanent Secretary,
Ministry of Foreign Affairs

- 2005 - 2009 Ambassador Extraordinary and Plenipotentiary,
Kingdom of Sweden concurrently to the Republic
of Finland and the Republic of Estonia

- 2002 - 2005 Director - General, Department of

East Asian Affairs, Ministry of Foreign Affairs

- Director, RATCH Group Public Company Limited

- Chairman of the Board and Independent Director,
CHAMNI's EYE Company Limited

- None -

- Board of Directors Meeting, 8 out of 8 meetings

- Annual Shareholders Meeting, 1 out of 1 meeting

2 years 10 months

- By self: None
- By spouse/cohabiting couple and/or

children under legal age: None

- No legal dispute which does not comply with the qualification
of the director for listed company over the past 5 years

- No conflict of interest transaction with the Company
in the past year

- No family relationship with other directors nor the Management

Amata VN Public Company Limited 11



Dr. Huynh Ngoc Phien

Vice chairman /
Member of Corporate Governance Committee

Age 77

- Non-executive Director - None -
- Authorized director who can sign to bind the Company as

specified in Affidavit . o )
- Chairman, Amata City Bien Hoa Joint Stock Company

30 August 2012
- None -

- Bachelor’s degree of Science in Mathematical Education, ) ) )
- Board of Directors Meeting, 7 out of 8 meetings

Hue University, Vietnam . .
- Corporate Governance Committee Meeting,

- Bachelor’s degree of Art in Mathematics, Faculty of Science, )
3 out of 3 meetings

Hue University, Viethnam . .
- Annual Shareholders Meeting, 1 out of 1 meeting
- Master’s degree of Science in Water Resources Engineering,
Asian Institute of Technology, Thailand
- Doctor’s degree of Technical Science in Water Resources 8 years 4 months

Engineering, Asian Institute of Technology, Thailand

- By self: 6,249,760 shares (0.67%)

- Director Accreditation Program (DAP), 2014 - By spouse/cohabiting couple and/or
children under legal age: None

- None -
- No legal dispute which does not comply with the qualification

of the director for listed company over the past 5 years

- President, Amata City Bien Hoa Joint Stock Company ) ) ) )
- No conflict of interest transaction with the Company

Director, Amata Power (Bien Hoa) Ltd.
(Directorship ended in April 2019)

in the past year

- No family relationship with other directors nor the Management
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Professor

Dr. Warapatr Todhanakasem

Independent Director / Chairman of Corporate Governance

Committee / Member of Nomination and
Remuneration Committee

Age 71

- Independent Director (Qualified as Independent Director of

the Company since 1 May 2019)

30 August 2012

- Bachelor of Law, Thammasat University

- Bachelor of Economics (First Class Honors),
Thammasat University

- Master of Business Administration,
Kellogg School of Management, Northwestern University,
Evanston, lllinois, USA

- Master’s Degree in Economics, University of lllinois
at Urbana-Champaign, USA

- Ph.D. in Business Economics, University of lllinois
at Urbana-Champaign, USA

- Honorary Doctorate in Business Administration,

National Institute of Development Administration (NIDA)

- Director Certification Program (DCP)
- Director Accreditation Program (DAP)
- The Role of Chairman (RCM)

- Role of the Compensation Committee (RCC)

- None -

- President, TRIS Corporation Limited (TRIS)
- President, TRIS Rating Company Limited
- Executive Vice President, Kasikorn Bank Public

Company Limited

- Chairman, Prinsiri PCL
- Director, True Corporation Public Co., Ltd.

- Independent Director, Khon Kaen Sugar Industry Public Co., Ltd.

- Chairman, Pantavanij Co., Ltd.

- President, Institute of Research and Development for Public
Enterprises of Thailand (IRDP)

- Independent Director and Member of Audit Committee,
Standard Chartered Bank (Thai) Public Company Limited

- None -

- Board of Directors Meeting, 8 out of 8 meetings

- Nomination and Remuneration Committee Meeting,
2 out of 2 meetings

- Corporate Governance Committee Meeting,
3 out of 3 meetings

- Annual Shareholders Meeting, 1 out of 1 meeting

8 years 4 months

- By self: 340,000 shares (0.04%)
- By spouse/cohabiting couple and/or

children under legal age: None

- No legal dispute which does not comply with the qualification
of the director for listed company over the past 5 years

- No conflict of interest transaction with the Company
in the past year

- No family relationship with other directors nor the Management

Amata VN Public Company Limited 13



Mrs. Somhatai Panichewa

Director / Member of Corporate Governance Committee /
Chairman of Risk Management Committee /

Chief Executive Officer

Age 55

Type of director
- Executive Director
- Authorized director who can sign to bind the Company

as specified in Affidavit

Director Appointment Date
30 August 2012

Education
- Master’s Degree in Management, Sasin Graduate Institute of

Business Administration of Chulalongkorn University

Director training programs
- Director Certification Program (DCP), 2008

Training in 2020

In-house Training/Seminars

- Job Description Workshop by AON

- Performance Planning Workshop (KPIs) by SCG

- AMATA DNA Dry Run Workshop by SCG

- Performance Management System (PMS) Workshop
- Risk Management Workshop

Experience

- QA Supervisor, Seagate Technology (Thailand) Co., Ltd.

- Marketing Manager, Bangpakong Industrial Park 2 Co., Ltd.

- Managing Director, AMT Marketing & Consultant Co., Ltd.

- Executive Director, Koll-Amata Co., Ltd.

- Chief Business Officer, Amata Corporation Public
Company Limited

- Chairman, Amata City Long Thanh Joint Stock Company

- Chairman, Amata Township Long Thanh Company Limited

Current positions in other listed companies
- Director, Chewathai Public Company Limited
- Director, ATP30 Public Company Limited
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Current positions in non-listed companies
- Director, Amata City Bien Hoa Joint Stock Company
- Director, Amata City Long Thanh Joint Stock Company
- Chairperson of Members’ Council, Amata Township
Long Thanh Co., Ltd.
- Chairman, Amata City Halong Joint Stock Company
- Chairman, Amata Service City Long Thanh 1 Company Limited
- Chairman, Amata Service City Long Thanh 2 Company Limited
- Chairman, Amata Asia Ltd.
- Chairman, Amata Asia (Myanmar) Ltd.
- Director, Amata Holding Co., Ltd.
- Director, Chartchewa Company Limited
- Director, Chewathai Interchange Company Limited

- Director, Global Environmental Technology Company Limited

Current positions in rival companies/related companies

- None -

Meeting attendance in 2020
- Board of Directors Meeting, 8 out of 8 meetings
- Corporate Governance Committee Meeting,

3 out of 3 meetings

- Annual Shareholders Meeting, 1 out of 1 meeting

No. of years on the board

8 years 4 months

AMATAYV shareholding
- By self: 2,805,600 shares (0.30%)
- By spouse/cohabiting couple: 177,524 shares (0.02%)

- By children under legal age: None

Other information

- No legal dispute which does not comply with the qualification
of the director for listed company over the past 5 years

- No conflict of interest transaction with the Company
in the past year

- Sister of Mr. Vikrom Kromadit, major shareholder of Amata

Corporation PCL, which is major shareholder of Amata VN PCL.



Mrs. Ajarie Visessiri

Independent Director /

Chairman of Nomination and Remuneration Committee

Age 74

Type of director

- Independent Director

Director Appointment Date
30 August 2012

Education

- B.Sc. in Pharmacy (Second Class Honour),
Chulalongkorn University

- MBA - University of Wisconsin at Madison, U.S.A

Director training programs
- Director Certification Program (DCP), Batch 89/2007
- Director Accreditation Program (DAP), Batch 56/2006

Training in 2020

- None -

Experience
- Director & Member of Executive Board,
ACL Bank Public Company Limited
- Director & Member of Audit Committee,
Small Business Credit Guarantee Corporation
- Director & Member of Executive Board,

Government Savings Bank

Current positions in other listed companies

- None -

Current positions in non-listed companies
- Director & Vice Chairman - P&P Inter Corporation Co., Ltd.
- Director - Fueng Fa Pattana Co., Ltd.

Current positions in rival companies/related companies

- None -

Meeting attendance in 2020

- Board of Directors Meeting, 8 out of 8 meetings

- Nomination and Remuneration Committee Meeting,
2 out of 2 meetings

- Annual Shareholders Meeting, 1 out of 1 meeting

No. of years on the board

8 years 4 months

AMATAV shareholding
- By self: 240,000 shares (0.03%)
- By spouse/cohabiting couple and/or

children under legal age: None

Other information

- No legal dispute which does not comply with the qualification
of the director for listed company over the past 5 years

- No conflict of interest transaction with the Company

in the past year

No family relationship with other directors nor the Management

Amata VN Public Company Limited 15



Mr. Aukkares Choochouy

Director

Age 52

- Non-executive Director

- Authorized director who can sign to bind the Company as

specified in Affidavit

14 May 2018

- Master’s Degree in Business Administration,
Southwest Missouri State University, U.S.A.

- Bachelor’s Degree in Economics, Thammasat University

- Director Certification Program (DCP), 2009

- Top Management Development Program

by Royal Thai Police

With Amata Group since 1999
- 2010 - Present Managing Director,
Amata Facility Services Co., Ltd.

- None -
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- Managing Director, Amata Facility Services Co., Ltd.
- Director, Amata Natural Gas Distribution Co., Ltd.
- Director, Sodexo Amata Services Co., Ltd.
- Director, Amata KWEG Education Co., Ltd.
(previous name AMATA KINDERWORLD EDUCATION CO., LTD.)

- Director, Amata Asia (Myanmar) Ltd.

- None -

- Board of Directors Meeting, 8 out of 8 meetings

- Annual Shareholders Meeting, 1 out of 1 meeting

2 years 7 months

- By self: None
- By spouse/cohabiting couple and/or

children under legal age: None

- No legal dispute which does not comply with the qualification
of the director for listed company over the past 5 years

- No conflict of interest transaction with the Company
in the past year

- No family relationship with other directors nor the Management



Mrs. Oranuch Apisaksirikul

Independent Director / Chairman of Audit Committee /

Member of Risk Management Committee

Age 62

Independent Director

14 May 2018

Honorary of Doctor of Philosophy in Business Administration,
Western University, Bangkok

MBA (Finance), Thammasat University, Bangkok

LLB (Laws), Thammasat University, Bangkok

BA (Accounting & Commerce), Thammasat University, Bangkok

Advanced Audit Committee Program (AACP), Class 31/2018,
Thai Institute of Directors Association (I0D)

Anti-Corruption Training Program for Corporate Directors and
Executives 2/2012, Thai Institute of Directors Association (IOD)
Director Certification Program (DCP), Class 16/2002,

Thai Institute of Directors Association (I0D)

- None -

TISCO Group

Chairperson of the Executive Board, TISCO Financial Group PLC.

Chairperson of the Executive Board, TISCO Bank PLC.
Chairperson of the Board of Directors and member

of the Audit Commit-tee, TISCO Securities Co., Ltd.
Group Chief Executive, TISCO Financial Group PLC.
Chairperson of the Board of Directors and member

of the Audit Committee, TISCO Asset Management Co., Ltd.
Director, TISCO Learning Center Co., Ltd.

Member of the Executive Board and President,

TISCO Financial Group PLC.

Member of the Executive Board and Senior Executive
Vice President, TISCO Bank PLC.

Director and Chairperson of the Board, TISCO Securities Co., Ltd.

Director and Chairperson of the Board,

TISCO Information Technology Co., Ltd.

Director, TISCO Global Securities Ltd.

Director, TISCO Securities Hong Kong Ltd.

Director and Chief Financial Officer

(Planning and Risk Management), TISCO Finance PLC.

Others

Non-Executive Director, Chairperson of the Audit Sub-Committee,
Member of Audit Sub-Committee, Member of Corporate
Governance and Thai Social Responsibility Sub-Committee,
The Stock Exchange of Thailand

Honorable Chairperson of SHIFT Challenge Fund Investment
Committee, The United Nations Capital Development Fund:
UNCDF (non-profit organization, regional office based in Thailand)
Director, Thai Listed Companies Association (Year 2015-2017)
Member of Risk Management Sub-Committee,

Government Pension Fund

Advisor Member of Risk Management Sub-Committee,
Government Pension Fund

Advisor and Member of Risk Management Committee,

Small Industry Credit Guarantee Corporation

Independent Director, PMG Corporation Co., Ltd.

Independent Director and Chairperson of the Audit Committee,
CIMB THAI BANK PUBLIC COMPANY LIMITED

Independent Director, Amata City Bien Hoa Joint Stock Company
Chairman of the Board of Directors, Amata City Long Thanh JSC
Chairman of the Board of Directors, Amata Township Long Thanh Co., Ltd.
Director, TISCO Foundation

Chairman, Thai Listed Companies Association (TLCA)

Vice Chairman, Federation of Thai Capital Market Organizations (FETCO)
Director, Center for Building Competitive Enterprises (CBCE)

Director, Collective Action Coalition against corruption (CAC)

Director, Chinese Study Strengthening Committee,

Huachiew Chalermprakiet University

Independent Director, Rachakarn Asset Management Co., Ltd.

- None -

Board of Directors Meeting, 8 out of 8 meetings
Audit Committee Meeting, 4 out of 4 meetings
Annual Shareholders Meeting, 1 out of 1 meeting

2 years 7 months

By self: None
By spouse/cohabiting couple and/or children under legal age: None

No legal dispute which does not comply with the qualification

of the director for listed company over the past 5 years

No conflict of interest transaction with the Company in the past year
No family relationship with other directors nor the Management
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Mr. Mats Anders Lundqvist

Independent Director / Member of Audit Committee /
Member of Nomination and Remuneration Committee

Age 75

- Independent Director - None -

14 December 2012 - Board of Directors Meeting, 8 out of 8 meetings
- Audit Committee Meeting, 4 out of 4 meetings
) - Nomination and Remuneration Committee Meeting,
- MBA, Stockholm School of Economics, Sweden
2 out of 2 meetings

- Annual Shareholders Meeting, 1 out of 1 meeting
- Director Accreditation Program (DAP)

8 years
- None -
- By self: 350,000 shares (0.04%)
- Board Member, Scandinavian Leasing PCL - By Spouse/cohabiting Couple and/or
children under legal age: None
- None -

- No legal dispute which does not comply with the qualification

- President, Pacific 2000 Recruitment Co., Ltd. of the director for listed company over the past 5 years

- CEO, Pacific 2000 (Singapore) International - No conflict of interest transaction with the Company

Recruitments Pte. Ltd. in the past year

- Director, Spica Co., Ltd. - No family relationship with other directors nor the Management
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Mr. Kitti Tangjitrmaneesakda

Independent Director / Member of Audit Committee

Age 56

- Independent Director

14 May 2018

- Master of Laws (LL.M), Cornell University, USA
- Barrister of Laws
- Bachelor of Laws, Thammasat University (Honor)

- Certificate Course in Corporate Governance for
Director and Senior Executive of State Enterprises and
Public Organization, King Prajadhipok’s Institute (PDI 15)

- None -

- The Siam Cement Public Company Limited

- Commission on Trade Competition (Antitrust),
Ministry of Commerce

- Commission on Pricing of Goods and Services
(Price Control), Ministry of Commerce

- Patent Committee, Ministry of Commerce

- None -

- Managing Director, SCG Legal Counsel Limited

- Board of Directors of Thai Plastic and Chemicals
Public Company Limited

- Vice Chairman, The Federation of Thai Industries

- Committee, The Joint Standing Committee on Commerce,
Industry and Banking

- Board of Trustee, Sirindhorn International Institute
of Technology, Thammasat University

- Committee, Public Sector Audit and Evaluations Committee
(PAEC) of the Ministry of Commerce

- Ethics Committee of Department of Intellectual Property,
Ministry of Commerce

- Committee, Faculty of Laws, Thammasat University

External Expert, Master of Laws Program in Business Law
(English Program), Faculty of Law, Thammasat University
National Reform Committee on Law, Office of the National
Economic and Social Development Council

Law Reform Commission, Office of the Council of State
Sub-commission on Regulatory Impact Assessment,

Office of the Council of State

Sub-commission on Regulatory Development to Reduce Barriers
to the Establishment and the Operation of Business,
Strategic Transformation Office

Sub-commission on Regulatory Reform to Promote Economic
Recovery After Covid-19 Pandemic, Strategic Transformation
Office

PDC Sub-commission on Roles and Responsibilities Review
and Re-structuring, Office of the Public Sector Development
Commission

PDC Sub-commission on Promotion and Enhancement of
Facilitation on Government Licensing and Business Operation,
Office of the Public Sector Development Commission

None -

Board of Directors Meeting, 8 out of 8 meetings
Audit Committee Meeting, 4 out of 4 meetings
Annual Shareholders Meeting, 1 out of 1 meeting

2 years 7 months

By self: None
By spouse/cohabiting couple and/or
children under legal age: None

No legal dispute which does not comply with the qualification
of the director for listed company over the past 5 years

No conflict of interest transaction with the Company

in the past year

No family relationship with other directors nor the Management
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Structure and Operations of the Group

Amata VN Public Company Limited (“Amata VN” or the “Company”) was established on 30 August 2012
as a public company limited which operates as a holding company. The main business of the Company is to invest
in companies that develop industrial estate and related business, and commercial and residential area in Vietnam.
Currently, the Company has registered and paid-up capital of THB 467,500,000. At present, the Company
has 6 subsidiaries namely Amata City Bien Hoa Joint Stock Company (“ACBH”) (formerly named Amata (Vietnam)
Joint Stock Company) of which the Company owns 89.99% of the registered and paid-up capital; Amata City
Long Thanh Joint Stock Company (“ACLT”) of which is a joint venture between ACBH and the Company with
shareholdings of 65% and 35% of the registered and paid-up capital, respectively; Amata Service City Long Thanh
1 Company Limited (“ASCLT 1”) Amata Service City Long Thanh 2 Company Limited (“ASCLT 2”) which are 100%
own subsidiaries of ACLT; Amata Township Long Thanh Company Limited (“ATLT”) of which is a joint venture
between ACBH and the Company with shareholdings of 66% and 33% of the registered and paid-up capital; and,
Amata City Halong Joint Stock Company (“ACHL”) of which the Company owns 99.99% of registered and paid-up capital.

The subsidiary which was the first to operate was ACBH. ACBH operates as an industrial estate developer
and related business in Vietnam. ACBH was granted approval to operate an industrial estate with total are of
700 hectors or 4,375 rais, by Dong Nai Industrial Zone Authority (DIZA) which is a provincial regulator overseeing
industrial estates in Dong Nai province, under the name “Amata City (Bien Hoa)” located near the intersection
of highway no. 1 and 15 in Long Binh District, Bien Hoa City, Dong Nai Province. Highway no. 1 is considered
the main highway of Vietnam connecting from South to North of Vietnam passing through important location
such as Ho Chi Minh City, Bien Hoa City and Hanoi. On the other hand highway no. 15 is a connection to highway

no. 51 to Cai Mep Port and Vung Tau Port which are key deep seaports in Vietham.

ACBH was granted 50 years leasehold of land to develop infrastructure and utilities including other services
to customers which are manufacturer of various products looking to invest in manufacturing facilities. ACBH provide
these customers with land area and also provide Ready Built Factories for rent for those which require shorter period

of investments or may not want to invest large amounts in the initial stage.

In addition to industrial land, ACBH was also granted by the People’s Committee of Dong Nai to operate
in developing land for commercial and residential with total are of 19.07 hectors of the total 700 hectors under
the name “Amata Commercial Complex”. This project is located at the entrance of Amata City (Bien Hoa) next to
highway no.1. ACBH also has invested in an office building located in Amata Commercial Complex to provide office

space for interest customers as well.

Due to the high quality infrastructure and utilities with international standard provided by ACBH under the concept
“Perfect Smart City” which not only develop Amata City (Bien Hoa) to be completed with the required infrastructure
and services but also look to create a city friendly to the environment, ACBH has been recognized as a top developer

in Vietnam and has received the following recognitions and awards in the past 10 years:
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Vietnam Golden Brand Award : 2007
Anti-counterfeiting and Trademark Protection of Vietnam

Top 100 Leading Brand Names in Vietnam 1 2008
Association for Science and Technology

Award for Excellent Enterprise in Dong Nai : 2010
People’s Committee of Dong Nai Province

First Class Industrial Park Award : 2010

Dong Nai Industrial Zone Labor Union

Golden Dragon Award : Best Services for Industrial Zones 12007 - 2012

Vietnam Economic Times

The other 3 subsidiaries, ACLT ATLT and ACHL, were established on 25 June 2015, 1 September 2016, and
18 April 2018 respectively. ACLT and ATLT are located in Long Thanh and have been granted Investment Certificates
to develop 3 projects namely High Tech Industrial Park Project with total area of 410 hectors (2,562 rais),
Service City Project with total area of 107 hectors (669 rais) under ACLT, and Commercial and Residential Project
with total area of 753 hectors (4,706 rais) under ATLT. While ACHL is located in Halong City, Quang Ninh Province
and has been granted the initial Investment Certificate to develop an Industrial Park with total area of 714 hectors
(4,463 rais).

Vision and Mission

Vision Mission

“Creating Perfect Cities where opportunities arise”  “Committed to innovation in building a city that
enriches quality of life and expanding new frontiers

Our vision is to create “Perfect Cities”, cities that full of by a culture of ALL WIN for our stakeholders”

facilities, conveniences, and services. Alongside with

operating the cities, we bring in beneficial effect and
opportunities to the people, communities, business

partners, and other stakeholders.

In achieving our vision, we set a commitment towards
innovation, in building a city that enriches quality of life
while expanding new frontiers by culture of ALL WIN

for our stakeholders.
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Summary of Company History

Amata VN Public Company Limited (“Amata VN” or the “Company”) was established on 30 August 2012
as a public company limited to operate as a holding company. At present, the Company has registered and paid-up
capital of THB 467,500,000. The main business of the Company is to invest in companies that develop, operate

industrial estate and related business including commercial and residential projects in Vietnam.

The subsidiary which was the first to operate was ACBH. ACBH was registered as a Joint Venture Company
with the initial registered capital of USD 17,000,000 to operate in the industrial estate business in Bien Hoa city under
the name “Amata City (Bien Hoa)”. Such investment was jointly established between a group of Thai investors namely
Amata Corporation Public Company Limited (“Amata Corp”), the main investor holding 55.30% shares and business
partners of Amata Corp holding 14.70% (“Thai investor group”); and Sonadezi Corporation (“Sonadezi”) holding 30%.
Sonadezi is a state-owned enterprise established under the resolution of People’s Committee of Dong Nai Province
and its main business is to invest in the property development located in Dong Nai, Vietnam as well as to develop
the industrial estate and land for residential projects. Furthermore, Sonadezi also invests in water supply production

and distribution in Dong Nai, and other services such as seaport management and waste treatment management.

Later, the shareholding structure of ACBH was restructured through transactions between Amata Corp and
some groups of Thai investors. In the year 2009, ACBH increased the registered capital from USD 17,000,000 to
USD 20,400,000 to support the expansion of land developments for commercial and residential projects located
at the entrance of industrial estate. As a result, Amata Corp and its wholly-owned subsidiaries namely Amata Water
and Amata Asia (previously named Amata Hong Kong Ltd.) shareholding both directly and indirectly in ACBH

increased to 62.88% while other Thai investors shareholding decreased to 7.22%.

In September 2012, the shareholding structure of ACBH was again restructured with Amata Corp and
its subsidiaries and Thai investors who cumulatively hold 70% selling 69.99% shares in ACBH to the Company.
The Company settled transaction via using its newly issued shares to pay in kind for ACBH’s shares, resulting in
the Company immediately being the major shareholder of ACBH holding 69.99% of the registered and paid up capital
while Amata Corp and its subsidiaries and the Thai investors became the shareholders of the Company. Furthermore,
Amata Corp purchased all of the Company’s shares held by Amata Water after share swap transaction. Subsequent

to the restructuring, Amata Corp and Amata Asia held shares totaling 89.83% whereas Thai investors held 10.17%.

Since Amata Corp realized the growth potential of industrial estate business in Vietham, Amata Corp then
formulated their policy to spin-off the business by listing the Company’s shares on the Stock Exchange of Thailand
to allow the Company to gain access to potential funding sources for business expansion and mitigate the risk
of relying their financing capabilities on Amata Corp. Further to this intention, the Company obtained the approval

for the spin-off from Amata Corp’s Board of Directors Meeting No. 7/2012 dated 26 December 2012.

In January 2013, Amata Corp resolved to approve Amata Asia to sell its 1.50% shares in the Company at par value
to the management, directors and employees of Amata Corp, the Company and ACBH as part of share compensation
scheme to increase morale and stimulate the sense of belongings as a shareholder. On top of that, this strategy aims
to help increase employee retention to work with the Company for longer period. Consequent of this share sales,
the shareholding of Amata Corp and Amata Asia, the Thai investors, and directors, management and employees
was 88.33% 10.17% and 1.50%, respectively.
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Significant Developments

e ACBH registered as a Joint Venture Corporation for the Development
of Long Binh Modern Industrial Estate, referring to Investment Certificate dated
on 31 December 1994.The company is certified to operate industrial estate
development business on 100 hectares land area (excluding the common

road and infrastructure)

e ACBH invested in Amata Power (Bien Hoa) Ltd., holding10.00% equity,
to operate electricity generation business with the focused customers

being factories in Amata City (Bien Hoa) industrial estate

e ACBH converts into Limited Liability Company to operate under Enterprise

Law and Investment Law and change the name to Amata (Vietnam) Co., Ltd.

e Amata City (Bien Hoa) was granted additional area to operate the phase 1

and 2 of the project with the total area of 361.98 Ha

e ACBH was granted Investment Certificate for Amata Commercial Complex

project on the total land area of 19.07 hectares

e ACBH increased paid-up capital by USD 3,400,000 to USD 20,4000,000

e Amata City (Bien Hoa) was granted additional area for industrial estate

development phase 2, making up 494.68 hectares of total granted area

e ACBH transformed to Joint Stock Company and changed the name to Amata

(Vietnam) Joint Stock Company

e Amata City (Bien Hoa) was granted additional area for industrial estate

development phase 3, making up 513.01 hectares of total granted area

e Amata VN was registered on 30 August 2012 as a public company limited
with initial registered capital of THB 15,000

e ACBH performed shareholding restructuring by having Amata VN acquire
69.99% shares of ACBH from Amata Corp and subsidiaries as well as other
Thai investors through share swap, increasing the company’s paid up capital
to THB 384,315,000 which is divided into 38,431,500 shares with par value
of THB 10 per share

e The Company increased registered capital from THB 384,315,000
to 460,000,000 and decreased par value from THB 10 per share to THB 0.5
for the purpose of public offering and listing on Stock Exchange of Thailand
(SET), and selling to the group’s directors, employees, and to particular group
of people

e Amata Corp’s Board of Directors Meeting approved on 26 December 2012
to spin off Amata VN by listing the company on the Stock Exchange of
Thailand (SET)

Amata VN Public Company Limited 23



24 56-10ne Report 2020

Amata Corp Board of Directors Meeting approved to cancel the plan to sell
11,537,600 shares to group’s directors, employees, and particular group of
people but decided to have Amata Asia sell its 11,537,600 shares of Amata
VN at par value THB 0.5, totaling THB 5,768,800 to directors, management
and employees of Amata Corp, Amata VN, and ACBH.

The Company reduced registered capital to cancel the registered capital
that had not yet been paid, from THB 460,000,000 to 384,315,000 and
increased paid-up capital by THB 83,185,000 to 464,500,000 in order

to accommodate the Initial Public Offering (IPO)

The Company’s Board of Directors Meeting approved to proceed the bidding

for ACBH share acquisition from Sonadezi

The Company bought 20% of ACBH shares from Sonadezi, resulting
in the Company shareholding in ACBH increasing to 90%

Amata City Long Thanh Joint Stock Company was founded on 10 July 2015
with initial paid-up capital of VND 1,213,305.2 million at par value of VND
10,000 per share. This is a Joint Venture between Amata VN and ACBH
with 35% and 65% shareholding, respectively. The purpose of establishment
is to develop industrial estates under projects “Amata City Long Thanh”

and “Amata Service City Long Thanh” in Dong Nai province.

Amata VN approved to increase its equity in ACLT for the purpose to
execute Amata Service City Long Thanh project. The registered capital
of ACLT increased to VND 1,494,328.0 million

Amata VN’s shares was listed on the Stock Exchange of Thailand
on December 16, 2015

ACLT was granted an Investment Certificate for Service City project
with total area of 55.4 hectares on March 28, 2016

The Board of Directors’ Meeting no. 2/2016 dated May 11, 2016 resolved
for the Company to apply for Investment Certificate for Amata City Halong project

with total area of 709 hectares located in Song Khoai, Quang Ninh Province

The Company was granted an Investment Certificate for Township project

with total area of 753 hectares on July 4, 2016

Amata Township Long Thanh Joint Stock Company (“ATLT”) was founded
on September 1, 2016 with registered capital of VND 204,000 million
at par value of VND 10,000 per share of which the Company owns 99.99%

stake.

ACLT was granted an Investment Certificate for Service City project with

total area of 51.9 hectares on November 8, 2016



August 2017 °

The Board of Director Meeting no. 4/2017 resolved to approve the increase
capital of Amata Township Long Thanh Joint Stock Company (“ATLT”)
from VND 204,000 million to VND 335,660 million

March 2018 °

The Company was granted an Investment Certificate for industrial park project

in Halong City with total area of 714 hectares on

November 2019 °

Establishment of Amata Service City Long Thanh 1 Company Limited and
Amata Service City Long Thanh 2 Company Limited to develop under Service

Township Investment Certificate which will be transferred from ACLT

May 2020 °

The Board of Directors’ Meeting No. 4/2020 held on May 11, 2020 resolved
to approve for ACBH to apply for Investment Registration Certificate to develop
Quang Tri Industrial Park together with two partners namely Vietnam-Singapore
Industrial Park Joint Venture Company Limited and Sumitomo Corporation,
and enter into joint venture agreement to establish a joint venture company

to be the project company

Company Name, Address of Headquarter, Business Activity, Company

Registration No., Phone and Fax No., Website, Registered and Paid-Up Share

Capital

Amata VN Public Company Limited

Business Activity
Company Registration Date

Company Registration No.

Holding Company
August 30, 2012

0107555000325

Registered and paid-up share capital : THB 467,500,000 including 935,000,000

Head Office

Phone

Fax

Website

ordinary shares at par THB 0.50 per share

2126 Kromadit Building, New Petchburi Road,
Bangkapi, Huay Kwang, Bangkok 10310, Thailand

(02) 792-0000
(02) 318-1096

www.amatavn.com
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Business Description

Revenue Structure
Revenue Structure of the Company and its Subsidiaries

Since the Company operates as a holding company, the Company’s source of revenue has been contributed
from its subsidiaries, of which ACBH is the only subsidiary to have existing operations. The Company has no revenue

of from other main business of its own; therefore, the revenue structure of the Company mainly reflects ACBH’s revenue.
Revenue structure of the Company can be summarized as follows:

For the year ended

31 December 2018 | 31 December 2019 | 31 December 2020

Million Million Million
Baht Baht Baht

Revenue

Revenue from real estate sales” 608.12 52.4 61.71 9.3 - -
Revenue from rental and utility services 448.49 38.6 469.55 70.5 466.75 92.0
Gains from sales of investment property 74.28 6.4 120.11 18.0 29.28 5.8
Dividend income 4.81 0.4 4.66 0.7 4.67 0.9
Other income 25.21 2.2 9.97 1.5 6.80 1.3
Total revenues 1,160.91 100.0 666.00 100.0 507.50 100.0

Note: "' including revenue from long-term land lease in the industrial estate zone and long-term land lease in the commercial and residential areas

” including revenue from leasing of ready-built factories, rental revenue of Amata Service Center, and utility services fee

Types of Business and Service

(1) Types of Business, Service, and Innovation Development
1. Industrial Land Lease
2. Ready Built Factories (RBF)
3. Commercial and Residential Land Lease
4. Office Rental Services

5. Utility Services

The Company had obtained approvals for Investment Registration Certificates for the total project area
of 2,516 hectares or 15,725 rais, including 1,637 hectares or 10,231 rais of industrial park area under the project
of ACBH ACLT and ACHL of 513 hectares, 410 hectares, and 714 hectares or 3,206 rais, 2,563 rais, and 4,463 rais,
respectively; and, 879 hectares or 5,494 rais of commercial and residential area under the project of ACBH
ASCLT 1 ASCLT 2 and ATLT of 19 hectares, 55 hectares, 52 hectares, and 753 hectares or 119 rais, 344 rais, 325 rais,

and 4,706 rais, respectively.
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Regarding to the land approval and allocation process, the Company is granted approval from relevant authorities
for each project phase. After having been allocated, the government will expropriate the land and then the project
company will enter into the land lease agreement for that area. However, there might be a difference between the actual
land allocated area and what is stated in the contract due to the variation in measurements in some land boundary
areas or difficulties arising from land expropriation. As such, the project company will negotiate with the governmental

authorities to make the adjustments in the lease contract if any differences exist.

Industrial Land Lease

The core business of industrial park project is to develop industrial estates and subdivide the estate into land
plots for sales to investors who seek to find land plots for their manufacturing facilities. Under the project company’s
Investment Certificate, it will be granted land use rights in each phase for a period of 50 years from the Investment
Certificate approval date; therefore, cannot sell the land freehold to the investors. The project company then develop
the land and lease out the long-term land use rights to for each land plots to customers and in return receive
a one-time payment for the land. The customers leasing the land plots from the project company will take over

the remaining land use right which will terminate upon Investment Certificate expiration.
The land allocation for the Company’s projects as of 31 December 2020 can be concluded as follows.

Common Areas
and Utility (2)

Unit : hectares

Area per IC (1)

Leasable Area (1)-(2)

Developed areaACBH 513.0 170.0 343.0
ACHL 123.0 45.0 78.0
Total 636.0 214.0 421.0

For the leasable area, 323 hectares or 76.7% of total leasable area were allocated for lease, 20 hectares or 4.8%

of total leasable area were allocated for ready-built factories. While there were 78 hectares remaining leasable area

or 18.5% of total leasable area.

Total Percentage
(hectares)
Total leasable area 343 78 421 100.0
Area allocated for lease 323 - 323 76.7
Ready-built factory 20 - 20 4.8
Remaining leasable area - 78 78 18.5

Ready Built Factories (RBF)

On top of offering land for lease to customers, the Company also offers RBF as an alternative option for
the customers that requires flexibility, speed and wants to avoid huge initial capital investment, though, seek premium
quality factory for short-term use. The target customers for this product are small and medium enterprises or foreign

investors who may want to initially test the market but still require high quality facilities.
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Apart from providing a wide variety of choices to serve customers’ needs, RBF provides the Company with another

source of recurring income in addition to its main cash flow generated from the land lease. Also, a company can

formulate a strategy for land management through RBF service as an approach to create more values to the incomplete

plots of land that may not be suitable for land lease by developing them into the RBFs.

Currently, ACBH is the only project with RBFs. The details of ACBH’s RBF as of 31 December 2020 can be

concluded as follows.

Total Area (Sgm.) Usable Area
(Sam.)
Sold RBF 31 156,886 79,282
RBF Available for Rent
Rented 58 203,193 117,041
Reserved - - -
Vacant - - -
Total Available RBF 58 203,193 117,041
Total RBF 89

Sclyelder

ASSAB A

Example RBF customers of ACBH

Commercial and Residential Land Lease

valspar

SCHAEFFLER GROUP

Amway

The Company had initiated the idea to develop the commercial and residential area in order to compliment

the Company’s industrial park projects upscaling the industrial estate profile under the slogan of “Perfect Smart City”.

Currently the Company had obtained Investment Registration Certificates for commercial and residential project

with total area of 879 hectares or 5,494 rais. ACBH is the only subsidiary which has developed such project as

ACBH was granted an Investment Certificate from People’s Committee of Dong Nai in 2007 to develop commercial

and residential area on 19.1 hectares of land under 50-year leasehold agreement ending 21 August 2057.
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ACBH operates this project under the name “Amata Commercial Complex”, the project site of which is located
at the entrance of Amata City (Bien Hoa) industrial estate and attached to Highway number 1. Furthermore, location
wise, the project has high potential as the project site is situated in Bien Hoa district which contains over 1,000,000
population and only 5 kilometers away from Bien Hoa city. Amata Commercial Complex will be comprised of
the commercial areas such as shops, showrooms, restaurants, and residential areas such as apartments, villas

for executives, office buildings, hotels, hospitals/clinics, schools and sports and entertainment complex.

Amata Commercial Complex

Honda Car Showroom Lotte Mart Hyper Market
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The details of ACBH’s commercial and residential areas as of 31 December 2020 are as follows.

n Leasable area

Remaining Area
for Lease

Commercial and office 66,648 | 23,558 " 35.3 43,090 64.7
Residential 43,660 - - 43,660 100.0
School 8,062 - - 8,062 100.0
Hospital/Clinic 6,900 - - 6,900 100.0
Sport Complex 5,460 - - 5,460 100.0
Total 130,730 23,558 35.3 107,172 82.0
Common Area 38,410
Project Infrastructure 14,420
Green Area 7,100
Total 190,660
Note: "' included area of Amata Service Center 6,640 sq.m

Office Rental Services

ACBH also engages in office rental services, which is located in the Amata Commercial Complex under the name

Amata Service Center. Amata Service Center is a 5 stories building situated on land area of 6,640 sq.m., with 7,286 sg.m.

leasable area. Out of this total leasable area, ACBH also use this space as its own office, and then lease out the rest

to other tenants. Moreover, ACBH also have another 230 sg.m. meeting room for rent as well, in order to better facilitate

the tenants of office building and also enhance more recurring income.
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Currently, Amata Service Center has 21 tenants, excluding ACBH itself, with details of leasable areas as of

31 December 2020 can be concluded as follows:

Area used by ACBH 1,009 19.3
Leased Area 3,733 71.6
Reserved Area - -
Vacant Leasable Area 473 9.1
Total 5,215 100.0

Conference Room 366
Common Area 1,705

Total Area 7,286

Infrastructure Services

ACBH has developed superb infrastructure services in order to support its client’'s world class standard in

manufacturing, where the details of its infrastructure in Amata City (Bien Hoa) can be concluded as follows.

Road System

Standardizes ferro-concrete road

Width:52 meters for the main road and 24 meters for secondary roads and

can support 2-4 lanes

Electricity System

Electricity from Vietnam Electricity (EVN), which is a state-owned enterprise

that responsible for generating electricity for the area through its sub-branch

that is situated within Amata City Estate with electricity power of up to 120 MVA

Back up power resource from Amata Power ( Bien Hoa ) Ltd with generating

capacity of 12 MW

Water System

Water from Dong Nai Water Supply Construction Company with water supply

capacity of 31,000 m’

Waste Water Treatment

ACBH has invested in waste water treatment system that met international

standard and can treat waste water up to 12,000 m® per day

Telecommunication
System

3 Telecom operators which can handle unlimited land lines

ACBH charges service management fee to tenants in the industrial estates, ready built factories, and commercial

complex. ACBH will charge monthly utilities fee per area leased. For the water, ACBH will charge the amount

incurred by the tenant, as well as the waste water treatment fee. However, for the electricity, tenants will pay directly

to Amata Power (Bien Hoa), which is the operator in this case.
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Innovation Development

The Company has the vision to “Creating Perfect Cities where opportunities arise” under the “ALL WIN” philosophy.
The Company aims to transform the Company’s business towards being a “Smart City”. The smart city concept covers
field as smart energy, smart community, smart manufacturing, smart mobility, smart education, smart innovation,
and smart environment. To achieve such target innovation development will play a key role and it is an emphasis
for the Company. Currently the Company embed smart energy concept through finding new technology in terms
of smart grid to apply to the Company’s industrial park, and using renewable energy by installing solar panels at
the ACBH Amata Service Center building.

(2) Marketing and Competition

Customer Profile and Target Group

Amata VN’s main customers and target groups were multinational corporations and overseas companies
in need of infrastructure and public utility of international standard. Amata VN’s major customers were mostly

in the industries with high production technology and using mainly machinery in the production.

|
-
pepsi

oY
JHI/EIDO brother. LItrS

Samples of customers in Amata VN’s industrial estate business
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As at 31 December 2020, customers in ACBH’s industrial estate comprised 173 clients in industrial factories,

which mainly are from Japanese companies, accounting for 40%, Taiwanese companies 12% and Vietham companies

12%.

%
Japan 40
Taiwan 12
Vietnam 12
South Korea 11
USA 5
Singapore 4
Thailand 3
Others 13
Total 100

Type of industries of the clients in Amata VN'’s industrial estate was relatively diversified. As at 31 December 2020

type of industries of the clients can be categorized as follows:

%
Automobile, machinery, steel, plastic and rubber 39
Garment and textiles 13
Chemicals and paints 12
Electronics and electrical appliances 8
Packaging and printing 8
Food and drink processing 6
Consumable goods 5
Furniture and wood products 2
Transportation and services 2
Others 5
Total 100
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Sales, Distribution Channel and Marketing Strategy

The Company’s marketing strategy was direct sales through its sales teams. Sales teams were separated
between industrial estate business and land lease for commercial and residential zones as target groups of
these businesses were different. Different strategies were then adopted for each business for maximum efficiency.
Apart from direct sales through its sales teams, the Company also procured customers through agency with

compensation in form of commission fee.

ACBH was among the first industrial estate developers in Dong Nai province. Together with the high quality
and standard of the Company’s industrial estate which partly contributed to good reputation of province where
the Company’s projects are located, the Company, therefore, has had a good relationship with the province and related
governmental entities, e.g. Dong Nai Industrial Zone Authority (DIZA), Quang Ninh Economic Zone Authority (QEZA):
investment promotion entities, trade offices and other authorities, and was continually supported by such entities.
Additionally, ACBH utilized online and printed media as well as occasionally participating in exhibitions for advertising

and public relations purpose.

Moreover, the Company has a policy to focus on nurturing a long-term relationship with its customers,
both from the development of high quality industrial estate to respond to the needs of customers and consistently
good services both before and after sales. Such services included providing advices and recommendation in various
aspects, e.g. assisting and coordinating with the Company’s clients in the application for the investment certificates
and other licenses required for their businesses. From the superiority of its industrial estate and comprehensive
services which well responded to the needs of the customers, the Company’s customers were continually satisfied
with its services. This was an important factor which attracted new clients through referral from the existing customers

and created confidence existing customers.

In addition, the Company has joint marketing activities with Amata Corporation to increase marketing channel
and to maximize the use of resources of Amata Group as a whole. If the clients of Amata Corporation wished to
expand their business to Vietham, Amata Corporation would closely advise and liaise with the Company’s sales teams.
The Company expected that this joint marketing would continually increase the number of clients and sales in
the future. It would compensate Amata Corporation in form of commission fee as if Amata Corporation was another
agency company. In addition, the Company did joint marketing with its alliances, including Sonadezi and Itochu

Corporation, in form of agents for the Company.

From the excellency of its industrial estate and comprehensive services which well responded to the needs
of the customers, the Company’s industrial estate became a premium-grade project which could demand higher price
of services compared with most of other industrial estates in the surrounding areas. As the rate of long-term lease
of land for industrial estates in had continually risen, the Company has a policy to analyze demand and supply of land
in its industrial estate to target the long-term lease of land each year, and to determine its land rental rate for maximum
benefit to the Company. Apart from price determination based on demand and supply, the Company also considered
competition capability of its long-term rates compared with those of nearby industrial estates for price determination.
It would assess its remaining land together with the land price of other industrial estates to adjust its long-term land

rental rate regularly.
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Industry Outlook

Industrial estate is considered the most important fundamental factor for an establishment of the production base
of operators in various industries. Trend of each industry, therefore, inevitably had a direct impact on the industrial
estate industry in Vietnam. Apart from domestic economic condition, industry growth also depended upon world
economy, especially the countries with free trade and economic system such as Vietnam. Decent economic condition
would increase consumption rate of the population, allowing the operators in various industries to expand
their production base to increase the production capacity to serve the consumers’ needs, thereby increasing

demand in the areas in industrial estate.
A. Overview of Economy and Investment of Vietnam

Vietnam is situated on the western part of Indochina Peninsula, covering total of approximately 331,150 square
kilometers. The northern part was adjacent to China, the western part adjacent to Laos, the southwest adjacent
to Cambodia, and the eastern part with long coast adjacent to South China Sea. Hanoi is the capital of Vietnam
and is the center of the nation’s government and the hub for the northern commerce. However, Ho Chi Minh City
is Vietnam’s most important economic city, the hub of trading and services, import-export and investment. Vietnam
is governed under socialist system with one political party, i.e. Communist Party of Vietham. The country’s population
stood at 97.6 million people, which was ranked the third of the Southeast Asia region (“Region”) after Indonesia
and the Philippines and was ranked the 15" globally. lIts official national language is Viethamese and English

as the second language.

Most industrial estates in Vietnam are the areas where the government, private sectors, or a joint venture between
the government and the private sectors allocated the land for factories to operate systematically within the same zones.
Infrastructure and utilities were provided to the factories and staff in the industrial estates, i.e., road, electricity, water,
telecommunication and wastewater treatment systems as well as other facilities, etc. It was intended for appropriate city
layout, and to solve environmental problem and city congestion. Additionally, it allowed for the distribution of income
and civilization to the region. Currently, the industrial estate business had continually grown and tended to continue
to grow in the future, as driven by the investment expansion of domestic private sectors and foreign direct investment
(FDI) in response to consistent growth in domestic consumption demand and the expansion of export market. As of 2020,
according to the Market Potential Index of Global Business Knowledge, a research and information center of Michigan
State University, USA, which analyzed investment attractiveness of various countries around the world based on several
fundamental factors, e.g. size of the country, population, readiness of the infrastructure, country risk, economic and
consumption growth, etc., it scored investment attractiveness of Vietnam at 32, which was ranked 27" globally, and
9" in Asia, close to the Region’s competitors, i.e. Indonesia which was ranked 32m, Malaysia which was ranked 33’d,

Philippines which was ranked the 36m, Indonesia which was ranked the 39th, while Thailand was ranked the 44"

Moreover, another crucial factor which would support the operating performance of the industrial estate developers
in the future is the governmental policy which comprised the limitation of the number of granted industrial estates
in the future and the requirement for a number of factories in the country which were situated outside the industrial
estates to relocate to the industrial estates for an orderliness of the country and for better quality of life of the population.
At present most factories which were still outside the industrial estates were operated by domestic private sectors

while those of the foreign investors were mostly situated within the industrial estates.
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According to statistics from the General Statistic Office of Vietnam, it is estimated that Gross Domestic Product
(GDP) in 2020 will reach a growth of 2.91% from the previous year which is among very few countries that post positive
GDP growth in the mist of the Corona Virus 2019 (COVID-19) pandemic. Moreover, foreign direct investment
to Vietnam stood at approximately USD 28.5 billion. This is a result of Vietham being one of the best at controlling
the spread out of COVID-19.

Another factor attracting foreign investment is the country’s diversified climate and geography, allowing Vietham
to be rich in valuable natural resources such as natural gas, oil and minerals, e.g. coal, steel, copper, and to be suitable
for agriculture. Vietnam was ranked the among the world’s top exporters for several products such as coffee,

black pepper, and rice.

Moreover, Vietnam entered into various free trade agreements, i.e. Vietnam-EU Trade Agreement (FTA).
In 2018, Vietnam was one of eleven countries to agree and enter into the Comprehensive and Progressive Agreement
for Trans-Pacific Partnership (CPTPP). The CPTPP participants include Australia, Brunei, Canada, Chile, Japan,
Malaysia, Mexico, New Zealand, Peru, Singapore, and Vietnam, which at the time of the signing had a combined
GDP of USD 10.2 trillion (13.5% of the World’s GDP) and a combined population of 495 million people (6.8%
of the World’s population). Moreover, the European Union-Viet Nam Free Trade Agreement (EVFTA) was entered

into force on 1 August 2020. These agreements helped attract foreign investors to the country for increasing export.

Vietnam’s Free Trade Agreements
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In the past, Vietnam’s export market had consistently risen at the average growth rate of 6.5% in 2020 its export
value totaled approximately USD 281.5 billion. Most exports were products manufactured by foreign operators invested

in Vietham.

Another reason for Vietnam to become production hub for export and to attract investment from foreign investors
is the relatively low labor wage compared with several countries in Asia region. In 2020 Vietnam’s minimum wage
stood at USD 2,645 p.a. The country was full of working age population (15 - 64 years old), which was accounted for

more than 56% of total population.

The government also focused on continual education and skill development of the population, as illustrated
by the population’s literacy rate of more than 95% and internet accessibility rate of 70.4% which was higher than

those of several countries in the Region.

In addition to labor advantage, transportation and logistics system is another factor vital to the foreign investors.
One advantage of Vietnam is its 3,444-kilometer border with South China Sea, the world’s major shipping route
connecting with the East Asia region, in the east. The S-shape coast was suitable for the construction of maritime
logistics system as well as deep-water seaport to support the export to nearby countries, e.g. Thailand, Malaysia,

Singapore, the Philippines, Indonesia, China, Hong Kong, Taiwan, Japan, South Korea and world market.

Inland transportation network was vital to the connection of water and air transportation systems. It also
strengthened domestic logistics system. Presently Vietnam’s road network was 210,000 kilometers, comprising
approximately 14,935 kilometers of highway connecting with neighboring countries, e.g. the northern part connecting
with China, a large and high potential market of the world, and the western part connecting with Laos whose economy
grew continuously. However, road traffic congestion in the city and insufficient road network which connected among
the cities were major obstacles to the domestic transportation. The government, therefore, planned to construct several
expressways and additional road network, as well as to standardize all public highway. Apart from the development
of domestic inland transportation network, the government of Vietnam also jointly planned with the government of
four countries in the Mekong River Sub-Region, i.e. Thailand, Laos, Cambodia and Myanmar, in the development of
the East-West Economic Corridor (EWEC) to connect Vietnam, Laos, Thailand and Myanmar, with the destination in
Da Nang, Vietnam and Mawlamyine, Myanmar. This would be the route connecting South China Sea with Andaman
Sea which was considered a major nautical route of the world. Additionally, the Southern Economic Corridor (SEC)
would be developed to connect Vietnam, Cambodia, Thailand and Myanmar, with the destination in Vung Tau and Quy
Nhon, Vietnam, and Dawei (Tavoy), Myanmar. The development of these two economic corridor projects would not
only reduce transportation cost and increase the transportation efficiency but also increase the investment in Vietnam

to respond to the expansion of trade along the economic corridor, regional trade and export to the world market.

To support foreign investment, a crucial mechanism supporting economy of Vietnam, the government facilitated
domestic investment by foreign investors by granting the foreign investors to hold 100% shares in several businesses.

Simultaneously, tax privileges were granted to domestic private investors and foreign investors.
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B. Investment Overview of Dong Nai and Quang Ninh Province

For the distinguished provinces targeted by the investors who wanted to invest in Vietnam, apart from Ho Chi Minh
City, the country’s most prominent economic center, and Hanoi, the commercial hub in the northern region, Dong Nai
is another alternative with high investment potential, as considered from the continually increasing number of projects

and investment value of foreign investor.

According to the statistics from the General Statistic Office of Vietnam, in 2020 Dong Nai was ranked as the 11th
highest foreign investment in country with total registered capital of USD 405 million from more than 69 projects.

This illustrated its competitiveness potential and readiness to be the investment base which had considerably developed.

Dong Nai province is situated in the southeastern part of the country at the heart of the southern economic region.
Its total area stood at 5,907 square kilometers, consisting of 11 cities with Bien Hoa as the economic, political, social
and cultural center. Dong Nai is on the west and only 30 kilometers away from Ho Chi Minh City, and is in the midst
of inland transportation network which connected major roads of the country, including the road connecting major
ports and airports, e.g. connecting with Saigon Port at the distance of merely 32 kilometers, and connecting with

Tan Son Nhat International Airport at the distance of merely 35 kilometers.

In 2018, Dong Nai province had a population of 3.1 million people. This was partly due to the relocation to Dong Nai
by the population from other provinces. In addition, labor wage in Dong Nai is lower than that in Ho Chi Minh City,
Hanoi and several other provinces in Vietnam. Moreover, its connectivity with Ho Chi Minh City, Vietnam'’s educational
center, allowed for relatively ease of procuring quality labor with high education to hold the key positions of
the companies, especially middle and high level management. With its border with civilization area and society
as well as cheaper cost of living than that in Ho Chi Minh City, e.g. food, rental, utility expenses and land price,
a number of labor decided to work in Dong Nai, especially in Bien Hoa city, the economic and social hub of the province
with high development in residential property. Compared with the provinces in the southern economic region,

Dong Nai was the second most populous province after Ho Chi Minh City.

Quang Ninh Province is located in the North of Vietnam around 153 kilometers east of Hanoi. It has a population
of approximately 1.3 million with Halong as the capital city of the province. Quang Ninh has total area of 6,102
square kilometers and is connected to Hai Phong Province and China. Considered to be part of the economic triangle
which includes Hanoi, Hai Phong and Quang Ninh, Quang Ninh is equipped with infra structures including highways,
ports, and airports, such as, Lach Huyen Deep Sea Port, Cat Bi International Airport, Van Don International Airport.
Even though the economy of the province is still driven by agricultural activities, the province has a target to enhance
industrial and tourism activities. Within the province are 2 special economic zones, Mong Cai Border Gate Economic
Zone and Van Don Economic Zone. In addition, another economic zone, Quang Yen Economic Zone, was approved
in 2020.

Dong Nai Industry Outlook

In the past, the development of industrial estate would be conducted solely by the government of Vietnam
through related state enterprise or governmental entity such as Sonadezi so that the industrial factories systematically
operated in the same area. The utility system and facility were allocated for the factories and staff in the industrial
estates. However, after the government conducted economic and social reform policy for a while, the international

trade and services was opened, including a grant for the foreign investors to invest in Vietnam more conveniently.
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As a result, Vietham’s economy and purchasing power gradually increased while the foreign investors started to move
their production base to Vietnam to export goods to the world market in response to increasing demand. Accordingly,
domestic and foreign investors needed to expand their investment in the country, resulting in insufficiency of
the industrial estates operated solely by the government to the need of the investors. The government then started
to allow both domestic and foreign private investors to operate the industrial estate business in Vietnam.
The government jointly invested with the private sectors through the government entities or state enterprises in some
projects. In several projects, the government even allowed private sectors to solely own and operate the projects.
Therefore, currently there were four approaches for the establishment of industrial estate according to the type

of ownership and project operator as follows:
1. Industrial estates owned and operated by the state enterprises or governmental entities
2. Industrial estates owned and operated by domestic private sectors

3. Industrial estates jointly owned and operated by foreign private sectors and the state enterprises or

the governmental entities

4. Industrial estates jointly owned and operated by foreign and domestic private sectors

However, the government of Vietham did not have a policy for the industrial estates owned and operated by
the state enterprises or the governmental entities to sell freehold land to target customers. It only allowed for
the lease of land in a period of not more than 50 years. For the industrial estates type 2 to 4, the government
of Vietnam did not grant land ownership to the industrial estate developers. It only granted the long-term lease of such
land for industrial estate development. The period of land lease to each operator varied with the maximum period
of 50 years. Therefore, an authorization to use land within the industrial estates for the target group of customers
of every industrial estate operator both governmental and private sectors would be in form of long-term land lease

with the maximum rental period of 50 years.

In 2019, there were 326 industrial estates in Vietnam, covering total areas of 81,200 hectares throughout
the country. However, most industrial estates were clustered in the southern part of the country in response
to the need of manufacturers which clustered in the southern part of Vietnam, particularly in key economic and
commercial cities, i.e. Ho Chi Minh City, Dong Nai, Ba Ria-Vung Tau and surrounding provinces. Therefore,

the number of industrial estates and total project value were obviously greater than that in other regions.

However, demand for the industrial estates by the manufacturers had been growing constantly. The existing
salable or rental areas of the industrial estates in Hanoi and Ho Chi Minh City started to be insufficient to support
the expected demand in the future. As such, land selling price and long-term rental rate within the industrial estates
in Hanoi and Ho Chi Minh increased. Additionally, the establishment of new industrial estates or the expansion of
the existing industrial estates were limited as several areas were developed into residential area or other facilities,
e.g. department store, school, hospital and governmental office, etc., to be fully developed into urban society.
As a result of such imbalance in demand and supply, the government and private industrial estate developers
expanded investment in the neighboring areas of Hanoi and Ho Chi Minh City, as well as the expansion of
investment towards other potential regions, both in form of the establishment of new industrial estates and

the expansion of the existing industrial estates.
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Comparing with other provinces, Dong Nai and Quang Ninh provinces are considered outstanding and targeted
by the manufacturers based on its location, readiness on labor and efficient transportation system. Dong Nai
and Quang Ninh, therefore, became the province with high potential for industrial estate development of the government
and private developers. In 2018, the Provincial Competitiveness Index, a report by Vietham Chamber of Commerce
and Industry (VCCI) and the United States Agency for International Development (USAID), ranked Quang Ninh

and Dong Nai 1* and 26" in the country.

Competition of the industrial estate operators in such provinces was relatively not intense since the success
of the industrial estate operation required, apart from skills and extensive experiences as well as intensive investment,
a good relationship with the government and other governmental entities. Such factor was considered a major

obstacle for new operator to compete in the industry (Barrier of Entry).

Competition of the Industrial Estates in Dong Nai and Quang Ninh

Industrial estates in Quang Ninh, Hai Phong and Others

Name of industrial estates Total long-term Remaining long-term
rental area (hectares) rental area (hectares)
Quang Ninh
Viet Hung 151 109
Dong Mai 160 32
Deep C 1 (Nam Tien Phong) 487 341
Deep C 2 (Bac Tien Phong) 1,193 835
Hai Phong
Deep C | 541 19
Deep C Il 645 407
Deep C Il 550 381
Others
VSIP Bac Ninh 2 350 172
VSIP Hai Duong 150 2

Source: Company survey

Currently in Dong Nai available industrial land in industrial estates that the Company consider as competitors
is not much leading to the Company being able to increase selling price and able to lease out land continuously.
However, the main obstacle to developing land has been related to approval of license and land expropriation
which has led to the Company had not been able to develop land to meeting customers’ demand. As for the North,
each location has its competitive advantages but overall, the expansion of industrial estates has seen a strong
increase following the overall growth of Vietnam. Moreover, the North part of Vietnam considered to be one of

the attractive location for the relocation of manufacturers out of China.
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The Company had strong point over other competitors as an experienced operator in industrial estate development
in Vietnam, was also equipped with a number of professional resources with expertise in industrial estate development
and management. Some management and staff worked with Amata Corporation, the Company’s parent company and
a leading industrial estate operator in Thailand. As such, the Company could well respond to the need of the customers

with excellent quality of services. Moreover, the Company has good relationship with related governmental entities.

Apart from the aforementioned strengths, the Company also enhanced its competitiveness with several business

strategies as follows:

1. The Company had a policy to differentiate its industrial estates from other operators through the development
of superior quality of infrastructure and utility system coupled with the development of land for long-term lease
so that the customers could be ensured of continual business operation should the infrastructure and utility
system supplied by the government crash. Samples of the infrastructure serviced provided to the customers
within the industrial estates are water, wastewater treatment system, electricity, etc. Such policy differed
from that of other operators which focused mainly on the development of land for long-term lease or sale.
Even though the infrastructure and utility system were supplied by some projects, the quality of such system
was not of the international standard. In addition, some operators did not have infrastructure and utility
system in place, exposing the customers to high risk of continual business operation, especially for those with

continual production line.

2. The Company had allocated part of the land for commercial and residential projects within the industrial
estates, e.g. shop, showroom, restaurant, hospital, school, sports and recreational center, apartment, executive
villa, hotel and office building, etc., with the objective to upgrade its industrial estates to be an ideal city under
“Smart City” concept fully equipped with facility for the executives and staff of the operators in the industrial
estates. Such policy clearly differentiated the Company’s industrial estates with those of other operators,
enabling it to attract upper-class customers. Therefore, such project was a crucial factor which truly supported

main business of the Company.

3. The Company allocated part of land for the construction of ready-made factory in its industrial estates
for rent by the operators in need of readiness and convenience for the commencement of business,
the operators who did not want to make an initial large investment for long-term land rental and plant
construction to mitigate business risk, and small or medium operators with limited capital. Such policy not
only helped diversify the group of customers and source of income, thereby strengthening its operating
performance, but also differentiated it with other operators. The Company had a competitive edge over

its rivals in attracting certain group of customers.

4. The Company focused on providing best services under international standard to all customers both
before and after the signing of long-term lease. It provided various advices such as assistance in obtaining
investment certificates and other licenses required for the business of the customers, etc. Such complete
services could well respond to the need of the customers, leading to continual customers’ satisfaction and
its maintenance of a long-term relationship with the customers. Such policy was a crucial factor for the positive
public relations of the Company’s industrial estates amongst existing and new target customers, enabling

the Company to consistently expand its customer base.
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5. Sourcing for strategic partners to create synergies from different customer base, expertise in different area

of business in order to provide diverse services and for financial support for the growth of the Company.

() Sourcing of Products and Service

In establishing an industrial estate the Ministry of Planning and Investment and related governmental units
are responsible to submit a master plan for the Prime Minister to approve. The approved master plan will then
be applied in order to develop the area for industrial estate and the surrounding infra structure. Further to the Prime
Minister's approval, the Provincial People’s Committee will make the decision in implementing the approved plan
in details. According to the law of Vietnam, the government is to allocate the area for an entity or individual to utilize
for investment develop construct and manage the infra structure of an industrial estate with the Provincial People’s
Committee as the main government unit to allocate and regulate the industrial estate together with other relevant

authorities in each province.

According to Vietnamese laws, non-Vietnamese are not allowed to own land; hence most of the industrial
estate developers will enter into a 50 year land lease agreement with the government and pay rental on an annual
or one-time lump-sum basis when the agreement is signed. Currently, the Company choses to pay the rental on
annual basis to the government at the start of the contract, unless one-time lump-sum is preferred by the customer.
For both cases, the Company will pass-through land lease rental to the customers especially those who operate

factories and have demand for long-term lease agreement.

The Company had obtained approvals for Investment Registration Certificates for the total project area
of 2,516 hectares or 15,725 rais, including 1,637 hectares or 10,231 rais of industrial park area under the project
of ACBH ACLT and ACHL of 513 hectares, 410 hectares, and 714 hectares or 3,206 rais, 2,563 rais, and 4,463 rais,
respectively; and, 879 hectares or 5,494 rais of commercial and residential area under the project of ACBH ASCLT
1 ASCLT 2 and ATLT of 19 hectares, 55 hectares, 52 hectares, and 753 hectares or 119 rais, 344 rais, 325 rais,

and 4,706 rais, respectively.

ACBH has been granted the total land area of around 700 hectares (or 4,375 rais) for project development.
However, if ACBH would like to expand its project, it will need to obtain the approval for each project phase
from Dong Nai Industrial Zone Authority (DIZA) as per requirement from Investment Certificate (IC). At present,
ACBH’s projects that have been already granted Investment Certificates are project phase 1 2A 2B 2D 2E 3A

and the Amata Commercial Complex with the total area of around 532.1 hectares (or 3,326 rais) with details per below.
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Area Granted Investment
Certificate (Hectares)

Investment
Certificate Expires

Phase 1
Phase 2A 347.0 31 December 2044
Phase 2B
Phase 2D 46.1

5 February 2058
Phase 2E 55.4
Phase 3A 64.5 9 September 2061
Total Industrial area 513.0
Amata Commercial Complex 191 21 August 2057
Total land 532.1
Land not yet obtained IC Approval 27.0

(4) Assets Used for Business Operations

4.1 Investment

The Company operates as a holding company, therefore on of the significant asset of the Company is investment in

subsidiaries which is shown in the Company’s Separate Financial Statements. As at 31 December 2020 the Company

had Investment in subsidiaries of THB 2,776.47 million which are the investments in the Company’s subsidiaries namely

ACBH, ACLT, ATLT, and ACHL.

4.2 Fixed Assets

Because the Company operates as a holding company, the majority of fixed assets are those of the Company’s

subsidiaries. As at 31 December 2020 the Company had total fixed assets for business operations of THB 6,614.70

million according to the Company’s Consolidated Financial Statements which represents 84.58% of the total assets.

Details are as follows:

Type of Assets

Book value (Thousand THB)

Obligations

4.2.1 Investment Properties

As of 31 Dec 2020

Ready built factories for lease 428,083 Own None
Industrial zone 188,472 Own None
Others 4,081 Own None
Total 620,636

4.2.2 Plant Property and Equipment

Buildings and installations 99,623 Own None
Machinery and equipment 8,757 Own None
Office equipment 5,445 Own None
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Type of Assets Book value (Thousand THB) Obligations

As of 31 Dec 2020

Others 8,048 Own None

Total 121,873

4.2.3 Right-of-use assets 33,886 Own rights None

4.2.4 Prepayment for land use rights 5,195,611 Own None

4.2.5 Real estate cost awaiting for 526,411 Own None
development

4.2.6 Other fixed assets
Other non-current financial assets 116,281 Own None

Grand Total 6,614,699 - -

4.3 Investment Policy in Subsidiaries and Associate Companies

The Company has a policy of investing in other companies as follows:

1. The Company has a policy of investing mainly in Vietnam. The Company will focus on expanding and

developing the current business in Vietnam, and currently does not have any plans to invest in other countries.

2. The Company will invest in the industrial estate business, and a business or service which would benefit the

clients of the Company’s or its subsidiaries’ industrial estate.

3. The Company will consider investing in companies which have partners who are knowledgeable, which have a
good management system, and which are successful, and which have a good reputation, especially a partner

with good business ethics.

The policy of controlling the subsidiaries

1. The Company shall delegate a person who has an education especially in the related business of the
subsidiaries to be Directors or Executives in the subsidiaries in proportion to its shareholding. The people to be

delegated as Directors or Executives of the subsidiaries shall be approved by the Board of Directors Meeting.

In addition, the Company has clearly stipulated the scope of duties and responsibilities of people to be

delegated as Directors or Executives of the subsidiaries.

2. The Company clearly stipulates the scope of power which the people to be delegated as Directors or Executives can
exercise their discretion, so that the votes of such Directors and Executives at the Board of Directors Meeting of the

subsidiaries in relation to material matters is subject to the approval of the Board of Directors Meeting of the Company.

However, the people to be delegated as Directors or Executives of the subsidiary must be qualified and perform
in accordance with the relevant regulations of the Securities and Exchange Commission of Thailand and the
Stock Exchange of Thailand, such as the Notification of the Securities and Exchange Commission No. Tor Jor.
28/2551 Re: Application for and Approval of Offer for Sale of Newly Issued Shares (as amended from time to

time), including any regulations to be announced in the future.

3. The Company shall keep track of the subsidiary to disclose completed and correct information in relation to
the financial status and results of operations, Connected Transactions, and the Acquisition or Disposition of

Material Assets.
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4. The Company shall keep track of Directors and Executives of the subsidiaries to act in compliance with their

duties and responsibilities, as stipulated by the law.

5. The Company has a controlling mechanism under which the following transactions require the prior approval

of resolution from the Board of Directors Meeting and/or the Shareholders’ Meeting:
1. transactions between the subsidiary and its Connected Persons;
2. the Acquisition or Disposition of assets; and

3. any other material transactions of the subsidiary.

The policy of controlling the joint venture company

1. The Company has delegated people who have knowledge and capacity to be Directors or Executives pursuant
to the Joint Venture Agreement. However, the delegation of someone as a Director or Executive must be

approved by the Board of Directors Meeting.

2. The Company will follow the overall operation of the joint venture company, to ensure that it operates at the
same standard and sets appropriate prices for goods and services. In the event that the Company receives a

claim from a customer, the Company will investigate and immediately seek to resolve the situation immediately.
3. Employees of the Company will coordinate with the joint venture company to provide support and facilitation.

4. If any problem arises as a result of the operations of the joint venture company, the Executives of the Company

shall call a meeting with the Executives of the joint venture company to solve the problem together.

Policy in separating business operations of companies in the group
Amata City Bien Hoa Joint Stock Company

ACBH is an industrial estate developer and provider of related services location in Bien Hoa City. In addition,
ACBH also develop commercial and residential area to compliment the industrial estate and uplift the project to be

a “Perfect City”.

Currently, the Company has only one project in operations which is Amata City (Bien Hoa). ACBH was established
on 31 December 1994 where the project was allocated approximately 700 hectares or 4,375 rais of land area by
the government. Located next to the intersection where the highway no. 1 crosses with highway no.15, Long Binh Ward,
Bien Hoa City, Dong Nai Province. ACBH is located in a strategic location for industrial estate as it is in the center
of economic area of the South of Vietnam surrounded by all the essential infrastructures including ports; such as
Cat Lai Port, Cai Mep Port, and Vung Tau Port, and Tan Son Nhat International Airport. Dong Nai is also a boarder
province of Ho Chi Minh City which is considered to be the key economic city in the country. While Bien Hoa is
the capital city of Dong Nai. ACBH is located 30 kilometers and 5 kilometers from Ho Chi Minh City and
Bien Hoa City, respectively. Such strategic location is also a factor in facilitating the recruitment of quality workforce

and highly skilled workforce.
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In addition to its strategic location, ACBH also provides high quality infrastructure and reliable utilities services.

Amata City (Bien Hoa)
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Amata City Long Thanh Joint Stock Company, Amata Service City Long Thanh 1 Company Limited
Amata Service City Long Thanh 2 Company Limited and Amata Township Long Thanh Company Limited

ACLT ASCLT 1 ASCLT 2 and ATLT are subsidiaries of the Company established as project companies to develop
the projects located in Long Thanh, Dong Nai. The projects include 410 hectare Hitech Industrial Park under ACLT,
107 hectare Service City under ASCLT 1 and ASCLT 2; and 753 hectare Township under ATLT. The location
in Long Thanh is considered to be a strategic location to serve the expansion and relocation of industrial estate further
away from the city such as Bien Hoa where the city has developed and there are less area for industrial. Although
not as developed Long Thanh is located in the center of the infrastructure expansion such as the new Dau-Giay
Expressway and the new Long Thanh International Airport while still not far from the existing infrastructures such as
Cat Lai Port, Cai Mep Port, and Vung Tau Port. Moreover, only 20 - 25 kilometers from Ho Chi Minh City and Bien
Hoa City.

Strategic Location
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Amata City Halong Joint Stock Company

ACHL is the Company’s subsidiary established to be the project company to develop the industrial estate in Halong
City, Quang Ninh Province. ACHL obtained the first Investment Certificate to develop 714 hectare industrial park. ACHL
is considered to be in a strategic location with the surrounding infrastructures such as Halong-Haiphong Expressway,
Lach Huyen Deep Sea Port, Cat Bi International Airport. Moreover it is located only 117 kilometers from Hanoi and

190 kilometers from the Chinese boarder.

Strategic Location
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Group’s Shareholding Structure
Amata Corp ;

100% ¢ 100%
Amata Water ; Amata Asia
36.6% 36.2%
\4
100 shares [ ' Sonadezi
0.0003% 10%
89.99%
\d
Amata City
Bien Hoa
|
10% 35% l 65% 66% 34% 100%
Amata Power L, Amata City Amata Township Amata City
(Bien Hoa) Long Thanh Long Thanh Halong
100% ¢ l 100%
Amata Service City Amata Service City
Long Thanh 1 Long Thanh 2

Consideration on Size of Company Related to Approval for Company that Undertakes Business by Holding Shares in

Other Companies (Holding Company)

Since the Company operates as a holding company, the Company needs to comply with criteria in accordance
to regulations namely Notification of the Capital Market Supervisory Board No. TorChor. 28/2551 Application for
and Approval of Offer for Sale of Newly Issued Shares and Notification of the Office of the Securities and Exchange
Commission No. SorChor. 20/2555 Consideration on Size of Company Related to Approval for Company that
Undertakes Business by Holding Shares in Other Companies (Holding Company) to Offer for Sale of Newly Issued

Shares. The Company complies with all criteria on calculation on size, detailed below:
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Criteria of The

Holding Company’s

Company Figures

regulations
The size of subsidiary’s main business compared to the size of the Company

( The company’s total assets less investments in associates and other companies ) >25.0% 98.5%

Total Assets of the Company

The size of the core company’s main business compared to the size of the Company

( The company’s total assets less investments in other companies ) >75.0% 98.5%

Total Assets of the Company

The size of other company compared to the size of the Company.

( Investment in other companies ) <25.0% 1.5%

Total Assets of the Company

Juristic persons, in which the company holds at least 10% interest:

1. Amata City Bien Hoa Joint Stock Company (Formerly known as Amata (Vietham)
Joint Stock Company)

Business Activity . Development of industrial estate, commercial complex,

residential projects and related services

Company Registration Date :  December 31, 1994

Company Registration No. ;3600265395

Registered and paid up share capital : VND 422,296.40 million including 42,229,640
ordinary shares at par VND 10,000 per share

Percentage owned by Amata VN PCL : 89.99%

Head Office :  Long Binh Ward, Bien Hoa City Dong Nai Province,
Vietnam

Phone : +84 2513991007

Fax T +84 2513891251

Email : marketing.vn@amata.com

Management : Mr. Surakij Kiatthanakorn (General Director)
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Business Activity

Company Registration Date
Company Registration No.

Registered and paid up share capital

Percentage owned directly and indirectly
by Amata VN PCL

Head Office

Phone
Fax
Email

Management

2. Amata City Long Thanh Joint Stock Company

Development of Industrial Estate and related services

in Long Thanh City, Dong Nai Province, Vietnam
June 25, 2015
472033001249

VND 1,416,318.20 million including 141,631,820
ordinary shares at par VND 10,000 per share

93.50%

Long Thanh Hi-tech Industrial Park, Tam An and
Tam Phuoc, Long Thanh Town, Long Thanh District,

Dong Nai Province, Vietham
+84 2513991007

+84 2513891251
marketing.vn@amata.com

Mr. Thai Hoang Nam (General Director)

3. Amata Township Long Thanh Company Limited (Converted from Amata Township

Long Thanh Joint Stock Company on December 3, 2019)

Business Activity

Company Registration Date
Company Registration No.

Registered and paid up share capital

Percentage owned directly and indirectly
by Amata VN PCL

Head Office

Phone
Fax
Email

Management

Development of commercial complex, residential
project and related businesses in Long Thanh City,

Dong Nai Province, Vietnam
September 1, 2016
3603404368

VND 1,390,132.4 million including 139,013,240
ordinary shares at par VND 10,000 per share

93.38%

Amata Service Center, Amata Commercial Complex,
Long Binh Ward, Bien Hoa City, Dong Nai Province,

Vietnam

(84) 251-3991-007

(84) 251-3891-251
marketing.vn@amata.com

Mr. Surakij Kiatthanakorn (General Director)
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4. Amata City Halong Joint Stock Company

Business Activity . Development of Industrial Estate and related services

in Halong City, Quang Ninh Province, Vietham

Company Registration Date : April 18,2018
Company Registration No. : 5701929293
Registered and paid up share capital : VND 365,000 million including 36,500,000 ordinary

shares at par VND 10,000 per share
Percentage owned by Amata VN PCL :99.99%

Head Office . Song Khoai Industrial Park, Song Khoai Commune,

Quang Yen Town, Quang Ninh Province, Vietham

Phone :  +84 2033567-007

Fax : +84 2033562-007

Email : marketing.vn@amata.com
Management : Mr. Nguyen Van Nhan, General Director

5. Amata Service City Long Thanh 1 Company Limited

Business Activity . Development of urban project such as commercial,

residential, service area under Service Township 1

Investment Registration Certificate

Company Registration Date : August 30, 2019
Company Registration No. ;3603664711
Registered share capital : VND 108,639 million
Paid up share capital : VND 500 million
Percentage owned directly and indirectly : 98.5%

by Amata VN PCL

Head Office . Amata Service City Long Thanh 1 Zone, Back Road
2, An Phuoc Commune, Long Thanh Ward, Dong Nai

Province, Vietnam

Phone : +84 2513991007

Fax : +84 2513891251

Email : marketing.vn@amata.com
Management Mr. Thai Hoang Nam (General Director)
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Business Activity

Company Registration Date
Company Registration No.
Registered share capital
Paid up share capital

Percentage owned directly and indirectly by
Amata VN PCL

Head Office

Phone
Fax
Email

Management

6. Amata Service City Long Thanh 2 Company Limited

Development of urban project such as commercial,
residential, service area under Service Township 2

Investment Registration Certificate
August 30, 2019

3603664870

VND 99,374 million

VND 500 million

93.5%

Amata Service City Long Thanh 2 Zone, Back Road
2, Tam An Commune, Long Thanh Ward, Dong Nai

Province, Vietnam

+84 2513991007

+84 2513891251
marketing.vn@amata.com

Mr. Thai Hoang Nam (General Director)

Relationship with major shareholders’ business group

Amata Corp

Is the major shareholder of Amata VN. Amata Corp and its subsidiaries are engaged the development of industrial
estates and related business, commercial and residential areas in Thailand. In the case of future business expansion
to other countries, Amata Corp and its subsidiaries only invest in other countries excluding Vietham. In Vietnam,

Amata Corp will invest through Amata VN only.
Amata VN
Is the subsidiary of Amata Corp which has the main business to invest in companies that develop, operate

industrial estate and related business in Vietnam. At present the Company has a policy to invest only in Vietnam and

has no policy to invest outside of Vietham.
Amata City Bien Hoa Joint Stock Company

Is Amata VN’s subsidiary of which the Company and Sonadezi Corporation, Dong Nai’s state enterprise,
own 89.99% and 10%, respectively. At present, ACBH has the policy to develop industrial estate and related business

mainly in Dong Nai, including the existing Amata City (Bien Hoa) and Amata Commercial Complex and also

the future expansion as well as new projects in Dong Nai.
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Amata City Long Thanh Joint Stock Company

Is Amata VN’s subsidiary of which the Company’s owns directly 35% and indirectly through ACBH 65%.
ACLT is engaged in the development of the industrial estate under the name of “Amata City Long Thanh” with total
area of 410 hectares (2,562.5 rai), and the Service City project under the name “Amata Service City Long Thanh”
with total area of 107 Hectare (668.8 rai) in Long Thanh City, Dong Nai. In 2019, ACLT had established 2 subsidiaries,
ASCLT 1 and ASCLT 2, which the Service City project will be transferred to these subsidiaries. At the present,

all the projects are under the process of land acquisition from the government and development.
Amata Township Long Thanh Company Limited

Is Amata VN’s subsidiary of which the Company’s owns directly 33% and indirectly through ACBH 66%.
ATLT is engaged in the development of commercial and residential area under the name of “Amata Township

Long Thanh” with total area of 753 hectares (4,706.3 rai) in Long Thanh City, Dong Nai. At the present, the project

is under the process of land acquisition from the government.

Amata City Halong Joint Stock Company

Is Amata VN's subsidiary of which the Company owns 99.99%. ACHL is engaged in the development of the industrial
estate under the name of “Amata City Halong” with total area of 714 hectares (4,462.5 rai) in Halong City, Quang Ninh.

At the present, the project is under the process of land compensation by the government and development.

Shareholders
Amata VN Public Company Limited

As of 30 December 2020, the shareholder structure of the Company can be concluded as follows

m Shareholder Name No. of Share

Amata Group 716,681,780 76.66

1.1 | Amata Corporation PCL. 342,543,560 36.64
1.2 Amata Asia Ltd. ” 338,536,220 36.21
1.3 Mr. Vitoon Kromadit © 31,489,800 3.37
1.4 | Mrs. Somhatai Panichewa 2,805,600 0.30
1.5 | Ms. Vipavee Kromadit Z 700,500 0.07
1.6 | Mr. Vitit Kromadit © 236,200 0.03
1.7 | Ms. Vichya Kromadit 7 168,100 0.02
1.8 | Mrs. Nitaya Kromadit 7 169,800 0.02
1.9 | Mrs. Suparphorn Kromadit Z 6,000 0.00
1.10 = Mr. Viwat Kromadit © 26,000 0.00
2 Bualuang Long-Term Equity 23,811,700 2.55

3 Sahapat Group 23,058,000 2.46

3.1 | Saha Patthanapibul PLC ¥ 7,686,000 0.82
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m Shareholder Name No. of Share

Saha Pathana Inter Holding PLC 7,686,000 0.82
3.3 | I.C.C. International PLC * 7,686,000 0.82
4 Mr. Thaveechat Jurangkool 22,458,500 2.40
5 | Thai NVDR Co., Ltd. 11,831,236 1.27
6 Bualuang Long-Term Equity Fund 75/25 7,881,900 0.84
7 | Mr. Harald Link 7,686,000 0.82
8 | Mr. Lin Wei Tong 7,686,000 0.82
9 Mr. Huynh Ngoc Phien 6,249,760 0.67
10 | LGT BANK (SINGAPORE) LTD 6,168,640 0.66
Total 833,513,516 89.15
Remarks " Amata Asia Limited, registered in Hong Kong, is a wholly owned subsidiary under Amata Corporation PCL.

2

Mrs Somhatai Panichewa, Mr Viwat Kromadit, Ms Vipavee Kromadit, Ms Vichya Kromadit, Mrs Nitaya Kromadit, Mr Vitoon Kromadit,

Mr Vitit Kromadit, Mrs Suparphorn Kromadit are family members of Mr Vikrom Kromadit who is a director and executive of Amata Corporation PCL.

The arrangement of this group has been done according to the definition of related parties in SEC announcement kor jor 17/2551

dated 15 December 2008 only, not under the section 258 of Securities and Exchange Act B.E. 2535 (including amended versions).

3/

1) Amata City Bien Hoa Joint Stock Company (subsidiary)

Saha Pathanapibul PLC, Saha Pathana Inter Holding PLC, I.C.C International PLC are related parties; Saha Pathana Inter Holding PLC is a major
shareholder of Saha Pathanapibul PLC and I.C.C International PLC.

As of 31 December 2020, the shareholder structure of Amata City Bien Hoa JSC can be concluded as follows

Shareholders No. of shares Percentage
1. Amata VN PCL 38,006,576 89.9997
2. Sonadezi Corporation 4,222,964 10.000
3. Amata Water Co., Ltd. 100 0.00035*
Total 42,229,640 100.00

2) Amata City Long Thanh Joint Stock Company (subsidiary)

As of 31 December 2020, the shareholder structure of Amata City Long Thanh JSC can be concluded as follows

Shareholders No. of shares Percentage
1. Amata VN PCL 49,571,132 34.999997
2. Amata City Bien Hoa Joint Stock Company 92,060,683 65.0
3. Mrs Somhatai Panichewa 5 0.000003*
Total 141,631,820 100.00
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3) Amata Township Long Thanh Company Limited (subsidiary)

As of 31 December 2020, the shareholder structure of Amata Township Long Thanh Co., Ltd. can be concluded

as follows
1. Amata VN PCL 47,013,234 33.82
2. Amata City Bien Hoa Joint Stock Company 92,000,000 66.18
3. Mr Vikrom Kromadit 3 0.0000089*
4. Mrs Somhatai Panichewa 3 0.0000089*
Total 139,013,240 100.00

4) Amata City Halong Joint Stock Company (subsidiary)

As of 31 December 2020, the shareholder structure of Amata City Halong JSC can be concluded as follows

Shareholders No. of shares Percentage
1. Amata VN PCL 36,499,994 99.9999836
2. Mr Viwat Kromadit 3 0.000008219*
3. Mrs Somhatai Panichewa 3 0.000008219*
Total 36,500,000 100.00

Remark: * According to the Vietnamese law, joint stock companies must have at least 3 shareholders.
5) Amata Service City Long Thanh 1 Company Limited (subsidiary)

As of 31 December 2020, the shareholder structure of Amata Service City Long Thanh 1 Co., Ltd. can be con-

cluded as follows

Shareholders

Percentage

Amata City Long Thanh Joint Stock Company 100.00

6) Amata Service City Long Thanh 2 Company Limited (subsidiary)

As of 31 December 2020, the shareholder structure of Amata Service City Long Thanh 2 Co., Ltd. can be con-

cluded as follows

Amata City Long Thanh Joint Stock Company ‘ 100.00
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Registered and paid up share capital

Amata VN Public Company Limited

As of 31 December 2020, the company’s registered and paid up share capital is Baht 467,500,000. (935,000,000

ordinary shares at par Baht 0.50 per share)
Amata City Bien Hoa Joint Stock Company (Formerly known as Amata (Vietnam)
Joint Stock Company)

As of 31 December 2020, the company’s registered and paid up share capital is Dong 422,296.40 million. (42,229,640

ordinary shares at par Dong 10,000 per share)

Amata City Long Thanh Joint Stock Company

As of 31 December 2020, the company’s registered and paid up share capital is Dong 1,416,318.20 million.
(141,631,820 ordinary shares at par Dong 10,000 per share)

Amata Township Long Thanh Company Limited

As of 31 December 2020, the company’s registered and paid up share capital is Dong 1,390,132.40 million.
(139,013,240 ordinary shares at par Dong 10,000 per share)

Amata City Halong Joint Stock Company

As of 31 December 2020, the company’s registered and paid up share capital is Dong 365,000 million. (36,500,000

ordinary shares at par Dong 10,000 per share)

Amata Service City Long Thanh 1 Company Limited

As of 31 December 2020, the company’s registered capital is Dong 103,639 million and paid up share capital

is Dong 500 million.

Amata Service City Long Thanh 2 Company Limited

As of 31 December 2020, the company’s registered share capital is Dong 99,374 million and paid up share capital

is Dong 500 million.

Dividend policy

The annual dividend payment needs to obtain the approval from the shareholders’ meeting except the interim
dividends for which the Board of Directors can use their discretion to do so considering the company’s sound profitability.

Any interim dividend payment decision shall be reported to the shareholders in the subsequent meeting.
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Dividend policy of Amata VN PCL

The company intends to pay the dividend not less than 40% of net profits after tax and legal reserves
of unconsolidated financial statements. However, the Board of Directors will make decisions regarding dividend
payment for the greatest benefits to shareholders. To illustrate, retaining profits for future capital expansion,

debt repayment or working capital may be more preferable to dividend payment in some cases.

Dividend policy of Amata City Bien Hoa Joint Stock Company

ACBH intends to pay dividend not less than 50% of net profits after tax and legal reserves of unconsolidated
financial statements in compliance with the Vietnamese accounting standard. However, the Board of Directors of
ACBH and/or shareholders of ACBH can adjust the company’s dividend policy as appropriate depending on

the business conditions such as ACBH'’s investment plan to expand their business.

In compliance with the Vietnamese accounting standard, ACBH’s financial statements may contain some
differences from those following the Thai accounting standard. Hence the net profit of ACBH is different from
what is reported in the consolidated financial statements of the company as a result of the accounting differences
about revenue and expense recognition in two countries. Although ACBH collects the lump sum rent on one time
basis at the beginning of land lease contract, the Vietnamese accounting standard requires the company to recognize
the revenue and expense gradually over land lease period. On the other hand, the Thai accounting standard allows
the booking of lump sum revenue and expense on one time basis at the beginning of lease period. As a result of
the two accounting methods, the net profit of company under the Vietnamese accounting standard is lower than
that of Thai.

In addition, the Vietnamese regulation allows more flexibility for companies to pay dividend in terms of other assets,
not limited to only cash or stock term. In contrast, only cash or stock dividend is permissible by Thai law. Therefore,
if ACBH decides to pay dividend neither in cash nor stock term, this could result in lower company’s cash dividend
available for shareholders. However, the dividend payment of ACBH must be approved by the shareholders meeting.
The Company, as a major shareholder with controlling power over ACBH, does not have the policy for ACBH to pay

dividend in terms of other assets. ACBH must pay in cash or stock term unless it is necessary to do otherwise.

Dividend policy of Amata City Long Thanh Joint Stock Company

The company will determine the dividend policy of Amata City Long Thanh JSC to be aligned with that
of Amata City Bien Hoa JSC. Also the company, on behalf of the direct and indirect shareholders, who gains
the controlling interests over Amata City Long Thanh JSC, has no policy to let Amata City Long Thanh JSC

pay dividend in other asset terms than cash or stock, unless it is necessary to do so.

Dividend policy of Amata Township Long Thanh Company Limited

The company will determine the dividend policy of Amata Township Long Thanh Co., Ltd. to be aligned with
that of Amata City Bien Hoa JSC. Also the company, on behalf of the major shareholder, who gains the controlling
interests over Amata Township Long Thanh Co., Ltd., has no policy to let Amata Township Long Thanh Co., Ltd.

pay dividend in other asset terms than cash or stock, unless it is necessary to do so.
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Dividend policy of Amata City Halong Joint Stock Company

The company will determine the dividend policy of Amata City Halong JSC to be aligned with that of Amata
City Bien Hoa JSC. Also the company, on behalf of the major shareholder, who gains the controlling interests over
Amata City Halong JSC, has no policy to let Amata City Halong JSC pay dividend in other asset terms than cash

or stock, unless it is necessary to do so.

Dividend policy of Amata Service City Long Thanh 1 Company Limited

The company will determine the dividend policy of Amata Service City Long Thanh 1 Co., Ltd. to be aligned
with that of Amata City Bien Hoa JSC. Also the company, on behalf of the major shareholder, who gains the controlling
interests over Amata Service City Long Thanh 1 Co., Ltd., has no policy to let Amata Service City Long Thanh 1 Co., Ltd.

pay dividend in other asset terms than cash or stock, unless it is necessary to do so.

Dividend policy of Amata Service City Long Thanh 2 Company Limited

The company will determine the dividend policy of Amata Service City Long Thanh 2 Co., Ltd. to be aligned
with that of Amata City Bien Hoa JSC. Also the company, on behalf of the major shareholder, who gains the controlling
interests over Amata Service City Long Thanh 2 Co., Ltd., has no policy to let Amata Service City Long Thanh 2 Co., Ltd.

pay dividend in other asset terms than cash or stock, unless it is necessary to do so.
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Risk Management

Amata VN Public Company Limited is a holding company investing in the development and management of
industrial estates and related supporting businesses in Vietnam. The Company presently considers the key risk factors
that may have significant impacts on its business earnings, financial position or future performance. However, there

may be other risks of which the Company is currently unaware or has deemed immaterial to its operations.

Risk is undeniable part of any business and has become increasing more complex due to global economic
influence and changing business environment. The Group recognizes the necessity for appropriate risk management
implementation to respond to the change. Therefore, risk management is integrated into the strategic planning of
the Group so to reduce the exposure of risks that could significantly impact the achievement of our objectives. The
Board of Directors of holds overall responsibility for an effective risk management system and has assigned Risk
Management Committee to set risk management policies and oversight risk management framework for the overall
Group’s operations in Thailand and Vietnam. The committee members comprised of an independent direction, CEO, and
top management of the Company; and top management of subsidiary companies. The Risk Management Committee
regularly discusses and reviews the risks portfolio and the status of the control measures with the Audit Committee
who is the 3rd level of defense in examining the appropriateness and effectiveness of the risk management system.

Review on risk management system is reported to the Board of Directors at least once a year.

The Group follows the risk management system that is aligned with internationally recognized standard such as
COSO and ISO 31000. The process consists of identification, assessment and treatment of risk has been adopted
throughout the Group and at all levels of the organization through a top down” and “bottom up” approach. All employees
of the AMATA VN Group are owners of the risk and have the responsibility to assess the risk of their area and prepare

mitigation plan for the risks.

Risk factors of the Company and subsidiaries
Strategic Risks
1. Nature of business correlates with both Global and Vietham economic changes

The global economic slowdown usually impacts investment decisions, which could lead to the decline in demand
for industrial land plots or more price pressure to stimulate the bearish demand. As a result, the performance of the
Company’s subsidiaries, which is mainly tied to the foreign direct investment from multinational companies, could be

jeopardized.

However, the statistics show that Vietnam still has strong exports and record-high foreign direct investments
despite the broader regional trend of economic slowdown, leading to a stronger sales of ACBH in terms of bookings

during the year.
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Besides the economic growth factor, the unpredictable inflation in Vietnam that grew relatively fast during
2008-2013 at the average rate of 11% per year might also reflect the extent of unpredictability of VND value that ACBH
might face in the future. However, the Vietnamese government fully realizes that foreign investors consider inflation as
one of decisive factors when placing their investments. Therefore, several new and amended policies are implemented
in order to cope with the problems and the outcome of which has been quite successful as the inflation in 2019 was
reduced to 2.8% from 18.7% in 2011. Consequently, Asian Development Bank (ADB) has predicted that the nation’s

inflation will stabilize between 3.3-3.5% over the years to come.

2011 2012 2013 2014 2015 2016 2017 2018 2019 F2020 F2021

Source: Asian Development Bank
Vietnam’s Inflation Rate in the year 2011-2019 and Projection for the year 2020-2021

Although these risks are uncontrollable, the Company has been monitoring economic indicators and see more potential
for investments in Vietnam. The country has grown its attractiveness as an investment destination due to geographic
advantage and abundant labor at low cost as well as its participation in regional trade pacts. Its demographics
and development cycle, together with the diversification in terms of export products and markets, could bring more growth

to the country and at the same time generate more demand for industrial estate, which benefits operating performance.
2. Uncertainty in Government Policies

Vietnam is considered as a socialist or not fully democratic country that has only a single political party in charge
for a long time so the government could fully exercise its power in driving the whole country towards a particular focus.
Vietnam has been in absence of violent political protest or significant rebel over the past years. Therefore, the likelihood

of political disruption or significant policy change that will impact the nation’s economy and investment is considered low.

However, Vietnamese government has decentralized management power to provincial governmental authorities
allowing them to create their own commercial and investment management policies. As a result, government
regulations/procedures might vary across provinces requiring the Company to follow the regulations closely in order

to promptly adjust for any changes.
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Therefore, the Company has an assigned project team, which includes those who have a clear local industry
knowledge and expertise about market, rules and regulations and industry landscape to understand the local regulations
and ensure its compliance when there is a change or when the company seeks any investment opportunities in different
locations. Moreover, the overall government policy will revolve around international integration through trade deals and
the pursuit of foreign investments in export manufacturing, which are key contributions for economic growth in Vietnam.
Thus, most changes in the government policies relating to investments are to facilitate foreign direct investment inflows

to Vietnam and this will be advantageous to the Company.
Operational Risks
1. Land Sourcing Risk

ACBH operates its business by engaging in long-term land lease from Vietnamese government to develop into
industrial estates and provide related supporting services. Its main location in Bien Hoa district has been developed at
afast pace as it is economically and socially in the center of Dong Nai province. Residential and commercial properties,

such as schools, hospitals, shopping malls, and banks have been constructed widely in the city.

Over the recent years, the government has incentivized industrial development in Bien Hoa, causing less available
land for industrial estate development or delay in the investment certificate approval process due to the increased
difficulty in land expropriation process. The government may take a long time to involve community and start land
clearance process. However, there could be a potential for land disputes from community. As a result, ACBH is exposed

to project expansion risk which can impact directly to ACBH’s revenue.

To solve the limited expansion opportunity in the current project in Bien Hoa district, the Company has expanded
its projects to Long Thanh city, Dong Nai province and Halong city, Quang Ninh province. These projects had received
investment certificates and will provide expansion areas for growth and diversification for the Company in the case

there are any delays in land development procedures.
2. Uncertainty Risk of Future Projects

The Company currently has 4 future projects in the pipeline under ACLT ASCLT 1 ASCLT 2 ATLT and ACHL
consisting of Amata City Long Thanh with the area of 410 hectares (2,562.5 Rai) Amata Service City Long Thanh 1
and Amata Service City Long Thanh 2 with the area of 107 hectares (668.8 Rai) Amata Township Long Thanh with
the area of 753 hectares (4,706.3 Rai) and Amata City Halong with the area of 714 hectares (4,462.5 Rai). ACHL has
received the rights for 123 hectares (767 rais) of land to develop the first phase of the project. While all the projects

have already granted the investment certificate and currently under the land compensation and development process.

With such investments, the Company is exposed to operating risks both in terms of project schedule and cost

control, thus the effect of which might deter the Company from achieving planned revenue and return.

The Company has focused on project management and assigned project team, comprising of experts and experienced
management to follow up on the progress and solve any possible issues in order to ensure that the project will not
face any delays or cost overruns. The project team also arranges a weekly meeting to report on the progress of

the project to the management.
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Financial Risks
1. The Company is a holding company with investments in other companies

As a holding company, the Company’s cash flows and performance are dependent on the receipt of dividends from
its subsidiary, which is ACBH. The subsidiary has business risks that may impact on its individual financial performance
under Vietnamese regulations and Vietnamese Accounting Standards (VAS) and may result in lower-than-expected
dividends, which will subsequently have the same impact on the Company as the dividend payout is based on the net

profit appearing on individual financial statement, and not at consolidated level.

In addition, according to the Public Limited Company Act 1992 regarding dividend payout policy, no dividend shall
be paid out of the Company other than profit. The Company can only pay dividends to its shareholders only if retained
earnings is at a profit. Moreover, dividends are also bounded by restrictions or covenants contained in each company’s

debt instruments and credit agreements.

In order to mitigate risks, ACBH is required to prepare an annual budget plan, which will be reviewed and approved
by the Board of Directors. The Company has complete control over its subsidiary as all board members of ACBH are also
members of the Board of Directors of the Company. In addition, the management meeting is held on a weekly basis to

closely monitor and evaluate business performance in order to identify and effectively manage risks on a timely basis.
2. Foreign Exchange Risk

Main sources of revenues and costs of industrial estate businesses in Vietnam from land lease, ready built factory
and commercial rental services, and the infrastructure and other facility services are settled in Vietnamese Dong (VND)
currency. Only one subsidiary has credit facilities in other currency other than VND, which is in Thai Baht (THB) with
outstanding amount as of 31 December 2020 of THB 1,492.23 million; therefore, exposed to exchange rate risk. During
2017 — 2020 the strengthen of the THB compared to VND had resulted in exchange rate loss of THB 15.80 million in

2020; however, the majority of the loss were only unrealized loss.

The consolidated financial statements are presented in THB currency. However, the local statutory requires ACBH,
its foreign subsidiary, to present its financial statements in VND, its local currency. Therefore, when assets and liabilities
denominated in foreign currencies are translated into the home currency of the reporting entity according to the

accounting policy, the Company is also exposed to the translation risk.

Despite the minimal exposure to the foreign exchange risk in day-to-day operations, the Company is aware of
such risk and attempt to prudently manage its currency risk, especially the devaluation of VND, through monitoring the
foreign exchange movement on a regular basis and reduce the gap between the contract booking (official quotation
issued) and the land transfer. With respect to the dividend payment, ACBH pays the dividends to the Company in VND,
therefore, it may subject to exchange rate risk. However, the transaction will be settled within a day so there should

be minimal effect from exchange rate exposure.

On top of that, the Company also conducts the research, plans to enhance their return to overcome the challenge

from the depreciation of VND and controls such risk within their manageable limit.
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3. Dividend payout risk from the discrepancy between Vietnamese and Thai accounting standard

As ACBH is established under Vietnamese regulations, ACBH needs to follow Vietnamese Accounting Standard
(VAS), while the Company, which holds 89.99% stake in ACBH, is registered as a listed company under Thai regulations
which follow Thai Financial Reporting Standard (TFRS). The financial performance reported in ACBH's individual financial
statements and that reported in the Company’s consolidated one will have some discrepancies due to the difference in
accounting standard in terms of recognition of sales and cost from real estate sales. For VAS, ACBH has to amortize
revenue from the sale of real estate over the remaining leasehold periods to match the lease schedule. On the other
hand, under TFRS, the revenue from long term lease can be wholly recognized at once because the contractual rights

and obligations have already transferred to customers.

For investors, this might affect their analysis on the Company, especially in terms of dividend capacity which has
to be analyzed from ACBH financial statements in which revenue and profit at the during the period which maybe lower
than that of the Company. For the year ended 2020, ACBH reports net profit of VND 102,175.88 million or THB 137.59
million according the VAS, while the net profit of ACBH reported according to TFRS was THB 83.15 million. Therefore,

investors should understand the differences in order to analyze financial information and ability to pay dividends.
4. Capital sufficiency risk

With its expansion plan to invest in projects of ACLT ASCLT 1 ASCLT 2 ATLT and ACHL, the Company requires

significant funding at appropriate cost to satisfy investment in its expansion and provide its flexibility for its operations.

The ability to raise fund or refinance its debt and get access to capital market is one of a key factors that impact
all new and ongoing projects. The insufficient funding could stretch out the duration of a project or increase the cost of

fund, which in turn could lead to liquidity crunch problem and impact overall return and margin on the project.

However, the Company will progressively invest in this project. The initial investment will include the development
of infrastructure and land compensation expenses. As government will be responsible for the land compensation
expenses, the amount paid will be settled through raw land rental exemption. Therefore, the development of infrastructure

expenses will happen only when the Company book land sale and transfer the right to customers.

In addition, the Company expects to invest prudently considering its source of capital and its current capital structure
in order to maintain financial ratios such as net interest-bearing debt to equity ratio or interest coverage ratio at an
appropriate level in order to secure sufficient and suitable funds for the project expansions. As of 31 December 2020,
the total long term loan from financial institutions accounted as 46% of total assets and the net interest-bearing debt
to equity ratio was 1.26 times. The Company constantly monitors its financial position, current debt level and cash on

hand whether it has enough funding to finance all projects in order to minimize the financial risk.
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Risk of investors
Major Shareholder risk

As at 31 December 2020, the largest group of shareholders is under Amata Group, which holds 681,079,780
shares or approximately 73 percent. Amata Corporation and its subsidiaries, the current major shareholders of the
Company, will assign representatives to participate in the Company’s management team as well as to be directors

with authorized signatories.

The concentration of the controlling power enables Amata Corporation to be able to determine policies and control
management of the Company through manipulating decision making in several topics such as committee selection,
dividend payments, or other business transactions. However, Amata Corporation’s interest might be in conflict with
that of other shareholders. Other shareholders cannot violate the decision except for particular cases that require more
than three-fourths votes from shareholder meeting or cases that major shareholders have owned interest in the issue

and are exempted from the vote.

However, to create transparency and balance the managing power, the Company has created a proper governance
structure that clearly delegates power to management and committee. In addition, there are 6 out of 9 directors who
are independent directors in order to counterbalance decision making power of the Board of Directors before proposing

to shareholders.

Risk in investment in foreign securities

None
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Business Sustainability

Policy and Sustainability Management Goal

The Company has established a sustainability development policy and sustainability management practices. It aims
to create “Perfect Cities” that create values for communities and stakeholders while caring for the environment by
focusing on improving and developing new businesses, making positive investments for society, ensuring the safety

of people in the community and the environment, and having good corporate governance.

The Company reviews its sustainability development policy and sets sustainability management goals by analyzing

trends in the real estate sector and new business opportunities, for sustainable economic growth in the volatile

business environment.

Information on sustainability development policy and sustainability management is shown in the sustainability report.

Management of Impacts on the Stakeholders in the Value Chain

Business Value Chain

Community Relationship

Operation
& Management

Management

Land Acquisition
and Land Development

Marketing
and Sales

Customer Relationship
Management

Industrial / Real Estates
Development Project

© Partnerships
 Innovation

Product Development

® Technology

© Financial Capital

© Human Capital
Service Development Project
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Analysis of the Stakeholders in the Value Chain

The Company places importance on engaging and satisfying key stakeholders, both inside and outside the organization.
The identification of key internal and external stakeholders is conducted through surveys, interviews, meetings, and

discussions. These inputs enable the Company to accurately identify the materiality issues.

The Company has categorized its key internal and external stakeholders into 10 groups of important stakeholders
namely shareholders and investors, employees, government officials, creditors, business partners, customers, local

communities, suppliers and contractors, the media, and competitors.

Details of the analysis of key stakeholders are shown in the Company’s sustainability report.

Sustainability Management in the Environmental Dimension
Environmental Policies and Practices

The Company has policies and practices that are in line with the laws, regulations, and practices concerning business

operation of the Company and its subsidiaries in relations to the environment.

The Company has announced policies, guidelines, and environmental regulations and set target to fulfill in
accordance with the UN SDG standards by means of reducing greenhouse gases emission. In addition, the Company
realizes the importance of conducting an environmentally conscious business that lessens environmental problems
and impacts on nearby residents via efficient use of natural resources and establish concrete measures to reduce

environmental impacts.

The Company has reviewed policies, practices, and environmental management goals to align with business

operations. Details appear in the Company’s sustainability report.
Environmental Performance

The Company recognizes and places great emphasis on performances and consequences relating to environmental
management that are critical to business processes such as management of energy, water, pollution, and greenhouse
gas emissions to reduce the impact on people nearby and prevent significant violations of environmental laws or
regulations. The Company and its subsidiaries have established measures to manage and prevent environmental
impacts such as conducting a study on Environmental Impacts Assessment on its business operation. Water management
is important as the business of subsidiaries req