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THAILAND

SMALL-CAP CORPORATE OF THE YEAR
Asian Property Development

1
L

In Thailand's small-cap sector, Asian Property D t's t has

excelled.

Analysts and investors like the fact that this residential developer is focused on its
niche in the townhouse market. Combined with its land acquisition strategy, operating
efficiency and corporate governance, Asian Property Development has set itself
apart from other developers.

Much of this is down to management. "They give analysts and investors
a lot of colour on what is happenings" says a senior analyst.

The regular emails that management sends out certainly help. It is alse not
uncommon for minority shareholders to sit down with the president.

Such transparency was important in 2005, when the combination of a slowdown
in the economy, high oil prices and rising interest rates led to a choppy environment
for property companies in Thailand. As a result, Asian Property Development’s
earnings performance year on year was weaker than it expected.

However, analysts and investors have kept their faith. "In term of
sales, backlog and projects lined up, the company has been doing
well" says a fund manager.

Analyst projections for 2006 are positive: revenue and earnings are
expected to grow significantly, by 42% and 51% respectively.

Source: ASIAMONEY December 2005

A Asia’s Best Managed Companies
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of the Investment Community
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Asian Property Development plc
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