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FINANCIAL HIGHLIGHTS o 31 TUIAN 2557 / As at December 31, 2014

Hivoy : WHUIN / Unit : Thousand Baht

NAMIAVUUNY Operating Performance 2555/2012 2556/2013  2557/2014
519 l8a1nMINY Sales revenue 744,396 952,045 903,388
5181859 Total revenue 839,007 1,056,689 1,007,806
ﬁ'unumﬂ Cost of sales 499,638 610,756 584,198
alFaelumsaniuay Selling and administrative expenses 220,955 282,215 279,055

ﬁﬂiﬂ'ﬂuﬁﬂ‘lﬁflﬂlwvnﬂmiﬁu Income before finance cost and
uazmiRu latiayana corporate income tax 118,413 163,718 144,553
M'ls (VaNu) qw% Net profit (loss) 49,212 109,232 96,695
auw%’wﬁﬁau Total assets 2,724,713 2,944,771 3,194,343
SR Total liabilities 883,566 711,267 905,402
nuaangidiouizonsrszuda Issued and paid-up share capital 450,000 589,410 589,410
duvesrnoru Shareholders’ equity 1,841,147 2,233,505 2,288,941
gaﬁmmﬁm%aﬁu Book value/share 4.09 3.79 3.88
i'ls anw) aerfu (um) Net profit (loss)/share (Baht) 0.11 0.19 0.16
Auiluwaneiu (Um) Dividend/share (Baht) 0.04 0.07 0.15
'?{um%"wefmuﬁﬂuﬁiawﬁaumguﬁﬂu (M) Current ratio (times) 4.64 7.11 3.26
wilaususediuvesdiedu () Debt to equity (times) 0.48 032 0.40
oa1ils (nanugniaesieldsiu (Govaz)  Profit (loss) margin (%) 5.87 10.34 9.59
nanaUUNUADAUNINET W (Fouaz) Return on assets (%) 1.81 3.71 3.03
HanoULINUAREIUVEIRDaY (Fo8az) Return on equity (%) 2.67 4.89 422
/
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REPORT FROM THE BOARD OF DIRECTORS
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Tnssadnamsaeiuuazmsdans

SHAREHOLDING AND MANAGEMENT STRUCTURE

Tnssadamstoniu

SHAREHOLDING STRUCTURE

=] = ° [ Y o Y A Yy v 3| )
UIHNUNUIANSIVIUITUIU 589,410,340 YN umgﬂmjuﬁmm 589,410,340 U gaﬂmmﬂa Huag 1 UM Lﬂunuﬂmz

HAIDIUIU 589,410,340 311N

=

' 9 4 U A = (% 4 d‘ v d'
NAUANDDHU 10 183D T mﬂﬂmgﬂmmwwniamju LUDIUN 18 tUBIEU 2557

N

A 0 v v
¥o NUIUTY Souay

Name No.of shares %
Wizumﬁmﬁ%wazﬂiﬁuwsnmgﬁwaa@amm 171,219,800 29.05
H.M. KING BHUMIBOL ADULYADEJ]
AWAINTZNNTAUTIFFTAN FOWUTUTIFANTT 33,333,333 5.66
H.R.H. PRINCESS MAHA CHAKRI SIRINDHORN
MU airu&y Asaans 40,891,400 6.94
THANPUYING TASANAVALAI SORNSONGKRAM
UM 15 9A e (W) 148,852,800 25.25
RPCG PUBLIC COMPANY LIMITED
BNP PARIBAS SECURITIES SERVICES SINGAPORE BRANCE 27,317,866 4.63
BNP PARIBAS SECURITIES SERVICES LONDON BRANCE 26,666,666 4.52
neanuitla ewesaulnim 20,566,533 3.49
ABERDEEN GROWTH FUND
neanuitla eesau aueauAn 14,366,833 2.44
ABERDEEN SMALL CAP
nosnuilla ereiAuuszozeN 10,662,400 1.81
ABERDEEN LONG-TERM EQUITY FUND

awv d o Jo L4
WAl $139A5 A1l 7,066,600 1.20
MR.SIRAT THOMRONGRAT
winome : * fasnuanusagdeyadaouiidiudegiuldan website vo 9T inneumsiszyuaniyddotulsedil
© dunudderu ngfidns whumialsesunssums luusinag dawe 1310 “msinugquaions” wih 13
\ /
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M39AN1S / MANAGEMENT

Tn538313M359AMT / MANAGEMENT STRUCTURE

A v a o Y a o ] o Y J
1A5983197159AN15V0UTHNY Usenouale AMenIsuNIsUSEN HATAMSNITUNITYAYDY VIUIU 4 A h],ﬂL!,ﬂ

AMZNITUMIVIHIT AMZNTTUMIATIVEAOU ABMZNTTUMIUTMIANUETEN LAZAMZNTTUMITATIH HAZNTAUINAD VLN

a U
AUSNITFNNIVIHN

Board of Directors

1.

) ] v A
waisoton nioura9wal U5 luy

1.

Admiral Mom Luang Usni Pramoj

UseH1UNITUNI Chairman

2. Wewed asau 2. Mr. Pong Sarasin
NITUNT Director

3. WIOWITH DATIEU B RENIN 3. Mr. Paron Israsena Na Ayudhya
NITUMIDATY Independent Director

4. w7 SaEnuun 4. Mr. Kavi Ansvananda
NITUNIT Director

5. WwEIN RUTITVYND 5. Mr. Satja Janetumnugul
NITUNT Director

6. WWTI¥FY ¥09A13INA 6. Mr. Tawatchai Chongdarakul
NITUMIDAT Independent Director

7. WaMINATFUANT A1TTU 7.  Police Major General Chinnapat Sarasin
NTTUNT Director

8. WIGNNT WHIATNA 8. Mr. Bibit Bijaisoradat
NITUNT Director

9. wweyind lnsnny 9. Mr. Anuthip Krairiks
NITUMIOATY Independent Director

10. WBANTH IUNT1IA 10. Mr. Sitthichai Chantravadee
NITUMIDAT Independent Director

11. W53 gqqﬂsma?g 11. Mr. Tawat Ungsuprasert
NITUNIT Director

12. wwinawa Us1 Ty o ogsen 12. Mr. Kittipol Pramoj Na Ayudhya

NFTUNSAIANS

Managing Director

10
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AUSOUNTIUNII

AMZNIINNTUINS

COMMITEE

Executive Committee

1. WIPNNT NFOATNA

3£ FIUNTTUMTUTHIT

1. Mr. Bibit Bijaisoradat

Executive Committee Chairman

2. WIBFIN AUTITUYYA

NITUNITUIHIT

2. Mr. Satja Janetumnugul

Executive Director

o 2 -
3. wesIy dagilsziasyg

NITUNITUIHIT

3. Mr. Tawat Ungsuprasert

Executive Director

4. wenaana Us1Tuy a ogsen

NITUMIUING Llagﬂﬁﬁﬂﬂﬁtﬁlﬁﬂﬂﬁ

4. Mr. Kittipol Pramoj Na Ayudhya

Executive Director and Managing Director

AUSNITINNIIAIIVAOU U

ﬂﬂ!gﬂiiuﬂ1§ﬂ%ﬂ1§ﬂ31u!aﬂ\‘l

Audit Committee and

Risk Management Committee

1. W8I DAL O BYTEN
UY3EHUNIIUMIATIIABY LAY

152 FIUNTTUMTUTHITANUIT S

1. Mr. Paron Israsena Na Ayudhya
Audit Committee Chairman

and Risk Management Committee Chairman

2. WwEIFFY ¥0IA1310a

NITUNMITATIVAOD LAZNTTUMITUIHITANUTL

2. Mr. Tawatchai Chongdarakul

Audit Committee and Risk Management Member

3. WPANTFY IUNT1IA*

NTTUNMITATINAOD LAZNTTUMITUIHITANUT

3. Mr. Sitthichai Chantravadee

Audit Committee and Risk Management Member

*N33uMIATNTOUNTAINS AnwemsalumsdeumuaNuiIFodove UMY

AUSNITNNIAIINI unzﬁmimﬁmausmu

Nomination and Remuneration Committee

a g g
L. Wgaynne Vlﬂii]ﬂ]el

52 FIUNTTUMTATIH LASHIITUINIADULNY

1.  Mr. Anuthip Krairiksh

Nomination and Remuneration Committee Chairman

2. WeEI¥Ye ¥09A13Na

ASTUMIAITHI LAZNVITUINAOLLUNY

2 Mr. Tawatchai Chongdarakul

Nomination and Remuneration Committee Member

3. Wad3IAIFUANT a1Tau

NITUMIATIHI LAZWITAAINDVUNY

3. Police Major General Chinnapat Sarasin

Nomination and Remuneration Committee Member

N

M
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MANAGEMENT OFFICES

weiaana Us11uy a ogsen

NITUMIHIAMS

Mr. Kittipol Pramoj Na Ayudhya

Managing Director

~ U =
HNINIINU ﬂﬂ!hl"lfﬂﬂiuﬂi

Mrs. Supannee Tanchaisrinakron

Ayamsshevisnazmsaaia

2.
éjﬁ’ﬂ msﬁﬂﬂ AWUINITUAL AT General Manager (Finance & Administration
Function)
mmﬁu@’f H¥onT4 , MrWasun Sutrong
éjﬂwﬂmjﬁﬂﬂ G TERRERMR G EAN ' General Manager (Construction Management
Function)

UNAIAUA ﬂﬂJmﬁuﬁ 4 Miss. Somsri Kamalapun
iﬁﬂm”‘hﬂﬁmu%“agmjﬁu Financial & Accounting Manager
waliyn wivnald 5 Mrs. Khaimook Prahmance
Aaamstheninensyanauazgsns uag " HR & Administrative Manager
ﬁJumﬂlmmiﬂmzﬂsmmm‘%mimmﬁrm & Secretary to the Risk Management Committee
l!ﬂ%lﬂutﬂﬂﬂuﬂﬁ‘]ﬁ‘ﬁlﬂ

' & Company Secretary
UNTNATITIU t;rﬁu'l‘wmz Miss Siriwan Suhpairor
ﬁj’fi‘fﬂmse?wﬁmmmmﬁauma“lu wazidy N Internal Audit Manager & Secretary to the Audit
RVIYNITAUSNITINUNITATIVADY Committee
wognsu lyedad Mr. Yuttana Chaiyasat
Eji]wﬂ msehema Tu lagasaume k Information Technology Manager
HWYNTUN "N Mr. Yutana Tuamma
ﬁj’%’ﬂmiﬂw‘imﬂﬁuuaxaamm‘u > Engineering & Design Manager
u1ﬂﬁ§ﬁﬂé STSTE RBEY Mr. Sorasak Bubpawan
t{ﬁﬂmiﬂmﬂ%ﬁﬁﬁ@ﬁ%}?ﬂ > Construction Manager

0 u1EJLﬂ‘H§J?TﬂC§ ’cju‘VIIi‘VIﬂ 10 Mr. Kasemsak Soontarotok

Sales & Marketing Manager

A o A . A Y Yo v Y qug A o
UYL LUBIUN 10 UNTIAY 2557 ma'lﬁua,_m NWITHUNY NlﬂSUﬂTiLWNGNGlWL‘L]um"U11§ﬂ15ﬂ§]§|1/]
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Company Name

Location

Type of Business
Accounting Period
Registered Capital
Paid-up Capital
Issue Capital Shares
Par Value

Auditor

Securities Resgistrar

Banks

Sammakorn PCL

86 Pure Place Ramkhamhaeng 3" Floor
Ramkhamhaeng Road,

Saphansoong Bangkok 10240

Tel. (66) 02106 8300

Fax. (66) 02106 8399

E-mail : contact@sammakorn.co.th

Website : www.sammakorn.co.th

Real Estate Development

January 1 — December 31

Baht 589,410,340

Baht 589,410,340

589,410,340 Ordinary shares

Baht 1 per share

EY Office Limited

By Miss Siraporn Ouaanunkun

Certified public accountant registration no. 3844 and/or
Mr. Supachai Phanyawattano

Certified public accountant registration no. 3930 and/or
Miss Waraporn Prapasirikul

Certified public accountant registration no. 4579
33" Floor, Lake Rajada Office Complex, 193/136-137
Rajadapisek Road, Klongtoey, Bangkok 10110
Tel. (66) 02264 9090

Fax. (66) 0 2264 0789-90

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of

Thailand Building 4, 6-7 Floors,

Rajadapisek Road, Klongtoey

Bangkok 10110, Thailand

Tnsfiwt (66) 02359 1200

Tn3ms (66) 02359 1259

1.Siam Commercial Bank PCL

2.Bank of Ayudhya PCL

3.Kasikorn Bank PCL

4.TMB BANK PCL
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46,593,414 40,157,237 18,226,494 13,020,423
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9
WINUYBINTSTUMIHAZRUTMS fage il
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(MUY UV IN)
JUMSIEUITIN WMSH[URNIZHINMS
2557 2556 2557 2556
P H
watlse Texiszosdau 12.1 11.8 73 8.1
o [
Wﬂﬂﬁziﬂ%uﬁﬁﬂ@@ﬂﬂ’lﬂﬂ’lu 1.5 2.7 1.2 2.7
37U 13.6 14.5 8.5 10.8
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v aa = 1A Y]
YFRUAALA TN INEUIMIIUAA UTznouaIY
(MU2Y: WULIN)
QUMSIEUITIN AWMSEHRINZHIMS
31 SUNAY 31 SUNAY 31 FUNAY 31 SUNAY
2557 2556 2557 2556
L?u?fﬂ 589 24,968 412 24,765
ﬁuﬁhﬂ‘ﬁu1ﬂ15 19,644 68,351 16,744 65,484
37U 20,233 93,319 17,156 90,249
@ 4' o a A o dy Y ) 1A
& IUN 31 5UNAN 2557 Qurinsumsioasaenlesosas 0.13 - 0.50 Al (2556: 0.50 — 0.85 Avl))
a v A4
8.  gnrHmMIMuazgntiieu
o A a A v A g k) gd’ Y kY] v A
2 N T ULaAgIUENIIRY 89AANKNABYRILIYYNHUMIALENANDIgHENAIA1TUINTUR
FN) 2
femmuadisziazeoanuraovestiydgnuiloundaslasil
(HU28: WD)
AUMSEUTIN AWMIRURMIEHIMS
31 $UNAY 31 FUNAY 31 FUNAY 31 $UNAY
2557 2556 2557 2556
Sy oA Ad ¥ o
anHiimsf - Namsfdedesiy
ogrinamnivnniuntsimuadisy
Y o
Madsy
Tyifu 3 1hou 6 1 - -
smgnuiimsm - famsinertesiu 6 1 - -
:: YV a d' ld‘ k% .
gnuiimsf - femsiliifendesd
pgnilnamaiunniundshuadse
Y o
Madse
Tsithu 3 Hou 7,812 5,149 - -
3-61PoU 955 172 - -
6-12 Hou 125 267 - -
IR 12 19U 396 955 - -
39 9,288 6,543 - -
#in AnHonHasdoIz gy (457) (904) - -
Fwgnuilmsm - noms linerdoan - gns 8,831 5,639 - -
FIWgINIMIM - gnd 8,837 5,640 - -
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aonibomiuiindludunu 31,625 35,519 31,625 35,519
a9 19,668 27,794 19,874 27,794
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1 a o 9. I 1Y o a o 4 o
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a o Y o Aa 2 9 o Y Y
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d’ g v a YA Y a
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31 FUNAY 31 $UNAY 31 FUNAY 31 5UAY
2557 2556 2557 2556
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fin AnHeNsanavedyan 1nsans (1,633) (1,633) (1,633) (1,633)
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UIEN eIduNIng
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U5HN Tﬂsﬁqﬁnuma% na 500 500 100 100.00 500 500
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= a o =~ [ = d o w a o ] a o o
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13.  Ruasulunemsniheiteen
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4 o Y 3 o Ao o 1 o A a 7 Y gy 1A
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31 5UMAN 2557 31 FUNAN 2556 31 FUNAN 2557 31 FUNAN 2556
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fiau 2115 11 59U fiau
o Jufl 31 Sunaw 2556
FIMNY 231,669 554,335 786,004 231,669
An Andous Iz - (71,725) (71,725) -
yamauiiy® - gnd 231,669 482,610 714,279 231,669
o Juh 31 Funaw 2557
FIMNY 306,359 560,233 866,592 306,359
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yamauniay® - gns 306,359 466,527 772,886 306,359
/

71



seuLlszant] 2557

151 AuNINT AR (WU

4

1 T £4
YamgAsITUveIeFIMIIUNITNdiNomsaInu a1 Tuii 31 Sunaw 2557 uag 2556 uaaslaaail

(MUY WULIN)
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YamgATIINVRIDTINIITUNT NG
Mensasny 1,345,192 1,446,029 734,092 866,529

2

o A o @A Y Aa Y Y o1 S Aa 9
’OE‘NW153J1/]3WEJLWE)ﬂ15aQVJH‘]J5$ﬂ’é]‘]Jﬂ381/]911!11’?L°]5']LL%13@1?]151WL“H'] gamqmismawﬂuimﬁnﬂ%

Jd 1 1

o A o a o A Aa A o
LﬂmCVlﬁ'lﬂ']ﬁa']ﬂIﬂEJUﬁBﬂ"lllﬁ%’]\?@\?ﬂﬂi']ﬂ'lﬂiglﬂuﬂﬂuﬂﬂ5$ﬂ1ﬁjﬂﬂﬂiﬂﬁu15ﬂ}l aiuyann

U

a
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3282817 1AZOATINTAY IATLEZE1IVDIAUIN

A o 1
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q
1
v A

Al Ui 31 Sunan 2557 Useaar 557 1 (2556: 574 d ) iundniseauaaSudinhu

@

a A YA 2 a  yA Ay Yo o P A o v
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15.  a1msuazainsal
(MU UDIN)
QUMIEUTIN
t4
21A5LIaY gilnsaluay
GRIBIRNIER LELN Agunind
01013 dninau UNIHUY sEHINnRAIN 371

MY
N 1 UNTIAN 2556 128,323 110,995 9,839 545 249,702
Hority 902 15,045 ) 34,662 50,651
Sme/mas e (272) (1,224) (395) - (1,891)
Towt(Tounen) 34,638 69 - (34,707) -
TﬂuaaﬂLﬂuaﬁmﬁuﬁwﬁgﬁﬂmiamu - (31,747) - - (31,747)
o TUh 31 SUNAN 2556 163,591 93,138 9,486 500 266,715
Foriiu 456 6,306 - 5,895 12,657
Smemas e (84) (1,160) - - (1,244)
Towdh(Towsen) 6,089 239 - (6,328) -
a Juf 31 Sunaw 2557 170,052 98,523 9,486 67 278,128
ANTeuTIMEEN
N 1 UNTIAY 2556 78,178 49915 8,816 - 136,909
Andeusimdmsvll 7,351 10,915 355 - 18,621
adaunmdmTua Ui me/Aas MY (193) (1,050) (107) - (1,350)
VoA o w1 A <
andeusimdmsuaiunleuseniu

s NS nditensamu - (6,322) - - (6,322)
o Ui 31 Sunaw 2556 85,336 53,458 9,064 - 147,858
Andeusmdmsull 11,522 12,850 240 - 24,612
AndeunmdmiudIunmueAas e (84) (875) - - (959)
Ui 31 FunaY 2557 96,774 65,433 9,304 - 171,511
\J 4‘ Vv Al
ANANBNITABEA
o TuR 1 un3IAN 2556 - - - - -
4 2 VoA
AT YR PAY B RES 17,324 - - - 17,324
o JUA 31 Sunaw 2556 17,324 - - - 17,324
o uh 31 Sunaw 2557 17,324 - - - 17,324
yamgnimuiad
& Ui 1 unTIAN 2556 50,145 61,080 1,023 545 112,793
o 3uf 31 SuNAN 2556 60,931 39,679 422 500 101,533
& JUf 31 SUNAY 2557 55,954 33,090 182 67 89,293
"4 e o
anaeus M mivll

o P ' P 9o A A Il " q 9 a
2556 ($1194 5.8 1110 FWegluAUNUNNMT IR drumdesweylumldnelunsuims) 18,621
o ) 1 P Y o1 a A 1 ' PR a
2557 (31191 6.7 G111 3wegludunuINMI RN dauimaesanedlumlanielunsuims) 24,612
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(MU20: WULIN)
WNSRUANIZRINMS
91913 ginsaluaz
nazauliinlg iw3nald Funsnd
01M15 duinau PN TEHINRead 37U

I
™ fuﬁ 1 ¥N3IIAN 2556 128,323 43,134 9,444 545 181,446
Horiin 902 10,151 2 34,662 45,757
Sme/Aas MUY 272) (908) - - (1,180)
Touih(Touoon) 34,638 69 - (34,707) -
a1 Suft 31 funaw 2556 163,591 52,446 9,486 500 226,023
Horiin 456 2,938 - 5,895 9,289
Tmemas Y (84) (1,104) - - (1,188)
Towdh(Touoon) 6,089 239 - (6,328) -
 Fuft 31 funan 2557 170,052 54,519 9,486 67 234,124
AideunImazay
o Suft 1 unsaw 2556 78,178 28,644 8,722 - 115,544
Andeusmdmsil 7,351 5,328 342 - 13,021
Andousimdmsudniisimine

AS1MUNY (193) (837) - - (1,030)
o $uft 31 funaw 2556 85,336 33,135 9,064 - 127,535
Andeusmdmsil 11,522 6,463 241 - 18,226
Audeusmdmsuadismig

fav MUY (84) (851) - - (935)
 Fuft 31 $unan 2557 96,774 38,747 9,305 - 144,826
Aien1sdonm
 Sudi 1 unsaw 2556 - - - - -
Wsuszn ) 17,324 - - - 17,324
U 31 Funay 2556 17,324 - - - 17,324
Lt} 'Tuﬁ 31 SUNAN 2557 17,324 - - - 17,324
yamgnImuiayd
2 Sufi 1 unsAw 2556 50,145 14,490 722 545 65,902
a1 Suit 31 funaw 2556 60,931 19,311 422 500 81,164
o Suft 31 Sunan 2557 55,954 15,772 181 67 71,974
midounmamial
2556 (§1171 0.9 Fum swegludununnms s daufimaesweglumldielumsimg 13,020
2557 (Fwau 1.3 § 1w sawegluduquanmsliian dafimdesmeglumldaelumsuing) 18,226
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@ Sufi 31 $uaaw 2557 W3EnalienisuasgUnssisuauniadadaudennmuaudiuagaly
nuegyamauiadnouinddounmazavesduninddinaniisnautulsznm 74.6 S
(2556: 67.3 A1UVIN) (IRIZUTHNA: 65.7 UM (2556: 59.2 31UUMN))
16. mEduld
mlsemBiuIddmudFuga i 31 Sunaw 2557 nay 2556 aqulldwad
(118: WD)
JUNMSRUIIN WMIRURINZAINS
2557 2556 2557 2556
miduladogiiu
miduldidyanadmuil 26,268 32,704 26,268 32,704
mituldsemsaalayd
dasmieaunsndmiituldsemsdatin® 127 8,122 - -
FunsndnBiaudsemsdmia® (iuiy) anag 355 (4,996) (1,371) (4.766)
590 482 3,126 (1,371) (4,766)
aldsemituldiuanseglusudilsnan
iHouade 26,750 35,830 24,897 27,938
srmsnsznugensziai lsmaiadfumldsemiau Idnaal
(MU28: WHLIN)
AWMIRUTIN WMIRURMNZAIMS
2557 2556 2557 2556
mlsmatigdneumbiuldiayana 129,141 134,863 121,592 137,170
dasimbiuldidayana oz 20 o1l Fovay 20 a0l Fewaz 20 Aol Fovay 20 Aol
mlsmaiyneunBituldtiayanagudasinii 25,828 26,973 24,318 27,434
dasmwaunindmiituldsomsdatind 127 8,122 - -
sw'lfuazalFiei liswsadundounmi 18 795 735 579 504
alisemituldiuanseglusudilsvian
Heade 26,750 35,830 24,897 27,938
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Funsndmdituldsemsdaiayluaunaagiuenisitu o Suil 31 Suaaw 2557 uaz 2556
Uszneudiesomssane il
(¥178: WULIN)
UMIRUIIN IUNMSRUDIMNZAIMS
2557 2556 2557 2556
dhyeawailsz Temiszozeniveaniinau 11,808 12,342 11,546 12,149
ﬂ'nﬁ'amiﬁ'aﬂfhmmmazqﬂﬂmi 3,465 3,465 3,465 3,465
ﬁﬁ’mﬂ'ﬂﬁ]’f}ﬂ'miumiﬁhéﬁﬁ@uﬂﬂa
wiihudadass 1,491 1,491 1,491 1,491
Aueniiaaduoz gy 5,190 4252 5,098 4,071
ﬁ'unuﬁuﬁﬁuﬁﬁ’a'lﬁ'lﬁ”l%’%w%mamﬁ 1,717 1,739 1,717 1,739
mﬂnumdmﬁﬁﬁq"lﬂm%’ 5,961 7,659 - -
mssuineldaldsienazgsnvedanisuning 1318 349 1318 349
U 25 159 327 327
o 30,975 31,456 24,962 23,591
17. ﬁuﬁ'ﬁmzﬂz%mmamﬁumsﬁu
goARIN ALY TRIUNTUTE zdunnanumsiulsynonde
(MU28: WHLN)
AWMIRUIWADMIRURNIZNINT
Sasnenii 31 SuUNAN 2557 31 FUNAN 2556
Judtuszorduananiiunsiiu fooazsoll
4.2 yag MLR -1 203,347 20,000
ﬁuﬁ'ﬁmzax’c?umﬂﬁmﬁumiﬁummﬁﬁwﬁi’mau 203 §nm mlsziuTasedaniunindiiie
mIaeuIEziALsemMINANVe3 ¥
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(MU28: WHLN)
JUMSRUTIN IUMIRUANIZDIMS
31 Sunau 31 SUNAN 31 SuNAN 31 SuUNAN
2557 2556 2557 2556
miimsdn - fams liferoari 79,028 46,047 73,357 40,558
Bmiinsdh - Aemsfinerdoari 225 201 - -
By - famsdliiAeadesu 3,359 10,105 136 246
wition - Amsfineadeaiy 256 428 - -
mle1ef1as1e - Remsd liferteaiy 22,183 22,549 21,899 22,299
AlF1efa910 - RamsiiReTeaiu 3,852 - 5,022 -
aonidiedasio 1,300 385 1,257 210
Aunumsnea’efeiie 52,026 6,695 52,026 6,695
[uilsziumsneadi 36,162 40,224 34,684 26,154
s miimsduazdmiion 198,391 126,634 188,381 96,162
19.  Qufduszazen
goanundovesyFiiudiuszozennnaaiunsiiu o Fuil 31 Suaaw 2557 uag 2556
SwaziBuasil
(M8 WHLN)
JUMINUTIN IUMIRURWIZNINS
2557 2556 2557 2556
FIUVDILTHN:
UTHN FUNINT 310A (MWL) 382,593 462,610 382,593 462,611
FIUVDIUS HNEY:
Ustnienduinng Anasetuiuy $ina 236,232 261,044 - -
swdudduszezon 618,825 723,654 382,593 462,611
Wn: daufinanuaszaeluwiiel (92,241) (103,725) (62,950) (72,849)
smidudussezens - gnnndauiiae
Smuagisemelunisil 526,584 619,929 319,643 389,762
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Independent Auditor’s Report
To the Shareholders of Sammakorn Public Company Limited

| have audited the accompanying consolidated financial statements of Sammakorn Public
Company Limited and its subsidiaries, which comprise the consolidated statements of financial
position as at 31 December 2014, and the related consolidated statements of comprehensive
income, changes in shareholders’ equity and cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory information, and have also audited the
separate financial statements of Sammakorn Public Company Limited for the same period.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditor's Responsibility

My responsibility is to express an opinion on these financial statements based on my audit.

| conducted my audit in accordance with Thai Standards on Auditing. Those standards require
that | comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgement, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.
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| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for
my audit opinion.
Opinion
In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Sammakorn Public Company Limited and its subsidiaries and of Sammakorn
Public Company Limited as at 31 December 2014, their financial performance and cash flows for
the year then ended in accordance with Thai Financial Reporting Standards.
Waraporn Prapasirikul
Certified Public Accountant (Thailand) No. 4579
EY Office Limited
Bangkok: 5 February 2015
/
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Sammakorn Public Company Limited and its subsidiaries
Statements of financial position
As at 31 December 2014
(Unit: Baht)
Consolidated financial statements Separate financial statements
As at As at As at As at

Note 31 December 2014 31 December 2013 31 December 2014 31 December 2013
Assets
Current assets
Cash and cash equivalents 7 20,232,670 93,318,678 17,155,944 90,248,764
Current investment 23,000,000 42,103,451 23,000,000 42,103,451
Trade and other receivables 8 30,041,117 24,460,625 19,707,142 16,988,274
Short-term loan to a subsidiary 6 - - 12,000,000 -
Project development costs 9 1,521,322,868 1,590,591,099 1,5621,528,982 1,590,591,099
Advance for land acquisition 41,419,905 - 41,419,905 -
Advance payment to constructor 36,347,534 4,268,660 36,347,534 4,268,660
Other current assets 6,007,057 4,709,245 4,026,512 1,628,862
Total current assets 1,678,371,151 1,759,451,758 1,675,186,019 1,745,829,110
Non-current assets
Land held for development 10 966,671,671 713,166,289 966,671,671 713,166,289
Investment in an associated company 11 - 191,087 - 400,000
Investment in subsidiaries 12 - - 145,750,000 145,750,000
Investment in a related company 13 - - - -
Investment properties 14 772,885,681 714,278,967 306,358,558 231,669,153
Plant and equipment 15 89,292,904 101,532,791 71,974,281 81,164,382
Deferred tax assets 16 30,974,793 31,455,888 24,961,600 23,590,546
Other non-current assets 13,911,468 10,991,485 3,440,666 3,201,910
Total non-current assets 1,873,736,517 1,571,616,507 1,519,156,776 1,198,942,280
Total assets 3,552,107,668 3,331,068,265 3,194,342,795 2,944,771,390
The accompanying notes are an integral part of the financial statements.

\
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Sammakorn Public Company Limited and its subsidiaries
Statements of financial position (continued)

As at 31 December 2014

Liabilities and shareholders' equity

Current liabilities

Short-term loans from financial institution

Trade and other payables

Short-term loan from a related company
Deposits and advances received from customers
Current portion of long-term loans

Current portion of rental deposits

Income tax payable

Other current liabilities

Total current liabilities

Non-current liabilities

Long-term loans, net of current portion

Provision for long-term employee benefits

Rental deposits, net of current portion

Unearned leasehold compensation from
a related company

Other non-current liabilities

Total non-current liabilities

Total liabilities

Note

17
18

19

19
20

Consolidated financial statements

N

(Unit: Baht)

Separate financial statements

As at

As at

31 December 2014 31 December 2013

As at

As at

31 December 2014 31 December 2013

203,347,300 20,000,000 203,347,300 20,000,000
198,390,995 126,633,723 188,381,228 96,162,237
8,000,000 - - -
42,657,004 42,818,637 39,769,816 39,774,526
92,240,645 103,725,030 62,949,995 72,848,750
11,013,751 5,705,125 - -
11,579,784 9,340,100 11,579,784 9,340,100
9,689,101 9,014,999 7,626,161 7,367,297
576,918,580 317,237,614 513,654,284 245,492,910
526,584,141 619,928,864 319,643,408 389,761,608
59,037,706 61,711,900 57,729,837 60,747,655
35,541,013 38,155,731 5,920,177 5,810,250
1,000,000 2,000,000 1,000,000 2,000,000
12,599,576 13,598,060 7,454,224 7,454,224
634,762,436 735,394,555 391,747,646 465,773,737
1,211,681,016 1,052,632,169 905,401,930 711,266,647

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries
Statements of financial position (continued)

As at 31 December 2014

Note
Shareholders' equity
Share capital 21
Registered
589,410,340 ordinary shares of Baht 1 each
(2013: 650,000,000 ordinary shares of Baht 1 each)
Issued and fully paid
589,410,340 ordinary shares of Baht 1 each
Share premium
Retained earnings
Appropriated-statutory reserve 22
Unappropriated
Equity attributable to owner of the Company
Non-controlling interests of the subsidiaries
Total shareholders' equity

Total liabilities and shareholders' equity

Consolidated financial statements

(Unit: Baht)

Separate financial statements

As at

As at

31 December 2014 31 December 2013

As at

As at

31 December 2014 31 December 2013

589,410,340 650,000,000 589,410,340 650,000,000
589,410,340 589,410,340 589,410,340 589,410,340
636,258,408 636,258,408 636,258,408 636,258,408

58,941,034 58,941,034 58,941,034 58,941,034
968,522,770 909,882,974 1,004,331,083 948,894,961

2,253,132,552

87,294,100

2,194,492,756

83,943,340

2,288,940,865

2,233,504,743

2,340,426,652

2,278,436,096

2,288,940,865

2,233,504,743

3,5652,107,668

3,331,068,265

3,194,342,795

2,944,771,390

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries
Statements of comprehensive income
For the year ended 31 December 2014

(Unit: Baht)

Consolidated financial statements Separate financial statements
Note 2014 2013 2014 2013
Profit or loss:
Revenues
Sales of land and house 903,388,350 952,044,996 903,388,350 952,044,996
Rental income 77,116,159 73,031,128 47,290,093 46,352,657
Service income 152,010,207 141,812,024 49,851,085 48,445,363
Other income 17,533,359 14,466,976 7,276,960 9,846,321
Total revenues 1,150,048,075 1,181,355,124 1,007,806,488 1,056,689,337
Expenses
Cost of sales - land and house 584,198,323 610,755,812 584,198,323 610,755,812
Cost of rental 24,299,937 21,623,170 4,225,516 2,918,253
Cost of services 147,555,978 137,255,332 71,186,035 69,987,272
Selling expenses 97,322,231 77,515,846 93,299,096 72,741,939
Administrative expenses 127,530,345 153,975,520 110,343,818 136,567,604
Total expenses 980,906,814 1,001,125,680 863,252,788 892,970,880
Profit before finance cost and income tax expenses 169,141,261 180,229,444 144,553,700 163,718,457
Finance cost (40,000,467) (45,366,812) (22,961,489) (26,548,630)
Profit before income tax expenses 129,140,794 134,862,632 121,592,211 137,169,827
Income tax expenses 16 (26,749,612) (35,829,863) (24,897,463) (27,938,237)
Profit for the year 102,391,182 99,032,769 96,694,748 109,231,590
Other comprehensive income for the year - - - -
Total comprehensive income for the year 102,391,182 99,032,769 96,694,748 109,231,590
Total comprehensive income attributable to:
Equity holders of the Company 99,898,422 103,619,875 96,694,748 109,231,590
Non-controlling interests of the subsidiaries 2,492,760 (4,587,106)
102,391,182 99,032,769
Earnings per share 24
Basic earnings per share
Profit attributable to equity holders of the Company 0.17 0.18 0.16 0.19
The accompanying notes are an integral part of the financial statements.
\ /
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Sammakorn Public Company Limited and its subsidiaries
Cash flow statements
For the year ended 31 December 2014
(Unit: Baht)
Consolidated financial statements Separate financial statements
2014 2013 2014 2013
Cash flows from operating activities
Profit before income tax expenses 129,140,794 134,862,632 121,592,211 137,169,827
Adjustments to reconcile profit before income tax expenses
net cash provided by (paid from) operating activities:
Depreciation 46,593,414 40,157,237 18,226,494 13,020,423
Allowance for doubtful accounts 4,690,648 7,546,500 5,138,051 7,677,638
Loss on sales of plant and equipment 158,343 50,342 188,083 130,382
Gain on sales of land held for development - (30,423,175) - (30,423,175)
Reversal of accrued construction cost (2,207,389) - (2,207,389) -
Loss on writing off of assets - 2,720,688 - 2,720,688
Allowance for impairment loss on plant and equipment - 17,324,467 - 17,324,467
Income from realisation of unearned leasehold compensation (13,591,833) (18,591,833) (12,558,500) (12,558,500)
Provision for long-term employee benefits 7,103,056 14,581,877 6,759,432 14,261,354
Interest expenses 37,674,371 42,783,663 20,424,617 23,965,517
Income from operating activities before
changes in operating assets and liabilities 209,561,404 216,012,398 157,562,999 173,288,621
Operating assets (increase) decrease
Trade and other receivables (10,271,140) (3,091,970) (7,856,920) (6,413,078)
Project development costs and land held for development (73,153,957) (277,294,759) (73,360,071) (277,294,759)
Deposits for land acquisition (41,419,905) - (41,419,905) -
Advances payment to constructor (32,078,874) - (32,078,874) -
Proceeds on sales of land held for development - 150,353,800 - 150,353,800
Other current assets 1,500,004 1,443,854 (2,397,650) (4,423,775)
Other non-current assets (2,716,392) (3,329,745) 161,244 (948,541)
Operating liabilities increase (decrease)
Trade and other payables 73,817,131 18,917,167 93,379,923 21,008,712
Deposits and advances received from customers 11,130,366 9,741,413 11,287,290 9,147,423
Rental deposits 2,693,908 2,914,992 109,927 (150,250)
Other current liabilities 662,102 837,802 258,864 2,014,338
Provision for long-term employee benefits (9,777,250) (11,285,296) (9,777,250) (11,285,296)
Other non-current liabilities 301,350 266,500 266,500 266,500
Cash flows from operating activities 130,248,747 105,486,156 96,136,077 55,563,695
Cash paid for interest expenses (49,203,140) (50,020,476) (31,8083,458) (31,232,020)
Cash paid for corporate income tax (26,826,653) (34,469,583) (24,028,833) (31,866,029)
Net cash flows from (used in) operating activities 54,218,954 20,996,097 40,303,786 (7,534,354)
The accompanying notes are an integral part of the financial statements.
\
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Sammakorn Public Company Limited and its subsidiaries

Cash flow statements (continued)

For the year ended 31 December 2014

Cash flows from investing activities
(Increase) decrease in current investment

Short-term loan to a subsidiary

Cash receipt from increase in investment increase share capital

by non-controlling interests of the subsidiary
Cash paid for investment properties
Cash paid for acquisitions of plant and equipment
Proceeds on sale of plant and equipment
Net cash flows used in investing activities

Cash flows from financing activities

Increase (decrease) in bank overdrafts and short-term loans

from financial institution
Repayment of short-term loan from a related party
Cash receipt from increase share capital
Cash receipt from long-term loans
Repayment of long-term loans
Cash receipt from short-term loan from a related party
Dividend paid
Net cash flows from (used in) financing activities
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental disclosures of cash flow information
Non-cash transactions
Transfer deposit for land acquisition to
project development cost
Increase in investment properties from debt settlement
Transfer plant and equipment to investment properties

Transfer investment properties to plant and equipment

Purchase of land held for development which no cash has been paid
Transfer project development costs to investment properties

Transfer investment properties to land held for development

Consolidated financial statements

N

(Unit: Baht)

Separate financial statements

2014 2013 2014 2013
19,103,451 (42,103,451) 19,103,451 (42,103,451)
- - (12,000,000) -

857,500 490,000 - -
(6,646,692) (1,683,859) - -
(12,657,312) (50,651,280) (9,288,778) (45,757,310)
125,825 475,925 64,302 20,000
782,772 (93,472,665) (2,121,025) (87,840,761)
10,000,000 (131,204,672) 10,000,000 (130,000,000)
- (8,000,000) - (8,000,000)

- 306,702,748 - 306,702,748
91,691,560 262,994,592 84,305,200 257,994,592

(196,520,668)

(298,657,856)

(164,322,155)

(268,029,394)

8,000,000 - - -

(41,258,626) (23,576,358) (41,258,626) (23,576,358)
(128,087,734) 108,258,454 (111,275,581) 135,091,588
(73,086,008) 35,781,886 (73,092,820) 39,716,473
93,318,678 57,536,792 90,248,764 50,532,291
20,232,670 93,318,678 17,155,944 90,248,764
- 40,000,000 - 40,000,000

- 3,270,920 - -

- 25,424,794 - -

- 4,419,448 - -
173,347,300 - 173,347,300 -
77,041,825 - 77,041,825 -
2,352,420 - 2,352,420 -

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries
Notes to consolidated financial statements
For the year ended 31 December 2014
1.  General information
Sammakorn Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. Its major shareholder is H.M. King Bhumibol Adulyadej. The
Company is principally engaged in the real estate development and its registered address
is 86 Pure Place Community Mall Ramkhamhaeng, 3" floor, Ramkhamhaeng Road,
Saphan Sung, Bangkok.
2. Basis of preparation
2.1 The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Profession Act B.E. 2547 and their
presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Development dated 28 September 2011, issued under the
Accounting Act B.E. 2543.
The financial statements in Thai language are the official statutory financial statements of
the Company. The financial statements in English language have been translated from the
Thai language financial statements.
The financial statements have been prepared on a historical cost basis except where
otherwise disclosed in the accounting policies.
2.2 Basis of consolidation
a) The consolidated financial statements include the financial statements of the Company
and the following subsidiaries (“the subsidiaries”):
Country of Percentage of
Company’s name Nature of business incorporation shareholding as at
31 December 31 December
2014 2013
Percent Percent
Subsidiaries in which their shares are held by
the Company
Pure Sammakorn Development Co., Ltd. Developing land in Bangkok and 55.87 55.87
its environs into community malls Thailand
PRO Cube Venture Co., Ltd. Construction management Thailand 100.00 100.00
Subsidiary in which their shares are held by
Pure Sammakorn Development Co., Ltd.
SRPI Development Company Limited Real estate development Thailand 51.00 51.00
\
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b) Subsidiaries are fully consolidated, being the date on which the Company obtains
control, and continue to be consolidated until the date when such control ceases.

c) The financial statements of the subsidiaries are prepared using the same significant
accounting policies as the Company.

d) Material balances and transactions between the Company and its subsidiary companies
have been eliminated from the consolidated financial statements.

e) Non-controlling interests represent the portion of profit or loss and net assets of the
subsidiaries that are not held by the Company and are presented separately in the
consolidated profit or loss and within equity in the consolidated statement of financial
position.

2.3 The separate financial statements, which present investment in subsidiaries and an associated
company under the cost method, have been prepared solely for the benefit of the public.
3. New accounting standards

Below is a summary of accounting standards that became effective in the current

accounting year and those that will become effective in the future.

(a) Accounting standards that became effective in the current accounting year
Conceptual Framework for Financial Reporting (revised 2014)

Accounting Standards:
TAS 1 (revised 2012) Presentation of Financial Statements
TAS 7 (revised 2012) Statement of Cash Flows
TAS 12 (revised 2012)  Income Taxes
TAS 17 (revised 2012)  Leases
TAS 18 (revised 2012)  Revenue
TAS 19 (revised 2012) Employee Benefits
TAS 21 (revised 2012)  The Effects of Changes in Foreign Exchange Rates
TAS 24 (revised 2012)  Related Party Disclosures
TAS 28 (revised 2012)  Investments in Associates
TAS 31 (revised 2012)  Interests in Joint Ventures
TAS 34 (revised 2012)  Interim Financial Reporting
TAS 36 (revised 2012)  Impairment of Assets
TAS 38 (revised 2012)  Intangible Assets
/
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Financial Reporting Standards:
TFRS 2 (revised 2012)  Share-based Payment
TFRS 3 (revised 2012) Business Combinations
TFRS 5 (revised 2012) Non-current Assets Held for Sale and Discontinued
Operations
TFRS 8 (revised 2012) Operating Segments
Accounting Standard Interpretations:
TSIC 15 Operating Leases - Incentives
TSIC 27 Evaluating the Substance of Transactions Involving the
Legal Form of a Lease
TSIC 29 Service Concession Arrangements: Disclosures
TSIC 32 Intangible Assets - Web Site Costs
Financial Reporting Standard Interpretations:
TFRIC 1 Changes in Existing Decommissioning, Restoration and
Similar Liabilities
TFRIC 4 Determining whether an Arrangement contains a Lease
TFRIC 5 Rights to Interests arising from Decommissioning,
Restoration and Environmental Rehabilitation Funds
TFRIC 7 Applying the Restatement Approach under TAS 29
Financial Reporting in Hyperinflationary Economies
TFRIC 10 Interim Financial Reporting and Impairment
TFRIC 12 Service Concession Arrangements
TFRIC 13 Customer Loyalty Programmes
TFRIC 17 Distributions of Non-cash Assets to Owners
TFRIC 18 Transfers of Assets from Customers
Accounting Treatment Guidance for Stock Dividend
These accounting standards were amended primarily to align their content with the
corresponding International Financial Reporting Standards. Most of the changes were
directed towards revision of wording and terminology, and provision of interpretations
and accounting guidance to users of the accounting standards. These accounting
standards do not have any significant impact on the financial statements.
\
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(b) Accounting standards that will become effective in the future

The Federation of Accounting Professions has issued a number of revised and new
accounting standards that become effective for fiscal years beginning on or after
1 January 2015. These accounting standards were aimed at alignment with the
corresponding International Financial Reporting Standards, with most of the changes
directed towards revision of wording and terminology, and provision of interpretations
and accounting guidance to users of accounting standards. The management of the
Company believes they will not have any significant impact on the financial statements
in the year in which they are adopted. However, some of these accounting standards

involve changes to key principles, as discussed below:
TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognize actuarial gains and losses
immediately in other comprehensive income while the existing standard allows the
entity to recognise such gains and losses immediately in profit or loss, or in other

comprehensive income, or to recognise them gradually in profit or loss.

At present, the Company and its subsidiaries immediately recognize actuarial gains
and losses in profit or lossin the period in which they occur. The assessment of the
management of the Company and its subsidiaries is that when the revised standard is
applied in 2015 and the method of recognizing those gains and losses is changed to
immediately recognize them in other comprehensive income, there will be no impact to
provision for long-term employee benefit liabilities and brought forward retained

earnings in the financial statements.
TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial
statements and replaces the part dealing with consolidated financial statements as
included in TAS 27 Consolidated and Separate Financial Statements. This standard
changes the principles used in considering whether control exists. Under this
standard, an investor is deemed to have control over an investee if it has rights, or is
exposed, to variable returns from its involvement with the investee, and it has the
ability to direct the activities that affect the amount of its returns, even if it holds less
than half of the shares or voting rights. This important change requires the
management to exercise a lot of judgement when reviewing whether the Company and
its subsidiaries have control over the investees and determine which entities have to

be included for preparation of the consolidated financial statements.
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The management of the Company and its subsidiaries believes that the standards will
not have any significant impact on the Company and its subsidiaries’ financial
statements.
TFRS 12 Disclosure of Interests in Other Entities
This standard stipulates disclosures relating to an entity’s interests in subsidiaries, joint
arrangements and associates, including structured entities. This standard therefore
has no financial impact to the financial statements of the Company and its subsidiaries.
TFRS 13 Fair Value Measurement
This standard provides guidance on how to measure fair value and stipulates
disclosuresrelated to fair value measurements. Entities are to apply the guidance
under this standard if they are required by other accounting standards to measure their
assets or liabilities at fair value. The effect of the change from the adoption of this
standard is to be recognised prospectively.
Based on the preliminary analysis, the management of the Company and its
subsidiaries believes that this standard will not have any significant impact on the
Company and its subsidiaries’ financial statements.
4. Significant accounting policies
4.1 Revenue recognition
Sales of land and houses
Sales of land and houses are recognised when the significant risks and rewards of
ownership of the land and houses have passed to the buyer.
Rental income
Rental income is recognised on an accrual basis in accordance with the rental period.
Service income
Service income is recognised when services have been rendered taking into account the
stage of completion.
4.2 Cost of sales
Cost of sales of land and houses
In determining the cost of sales of land and houses, the anticipated total development costs
(after recording of actual costs incurred to date) per unit, allocated based on the saleable
area, are attributed to units already sold, and then recognised as a cost of sales in the
statement of comprehensive income.
\
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4.3

4.4

4.5

4.6

Cash and cash equivalents

Cash and cash equivalents consist of cash in hand and at banks, and all highly liquid
investments with an original maturity of three months or less and not subject to withdrawal

restrictions.
Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful
accounts is provided for the estimated losses that may be incurred in collection of
receivables. The allowance is generally based on collection experience and analysis of

debt aging.
Project development costs

Project development costs consist of land available for sale, land under development, land
development cost, and houses under construction which are available for sale. Project
development costs are valued at the lower of the cost and net realisable value. The cost is
consisted of land cost, land development cost, public utility development cost, house

construction cost, capitalised interest of projects, and the relating expenses.
Costs of development projects are determined as follows:

a) Cost of land in each project is allocated to each plot of land in the project on the basis

of area and the cost of the land of the project.

b) Cost of land development in each project is allocated to each plot of land on the basis

of the location and the area of the plot of land.

c) Costs of utility development are allocated to each plot of land on the basis of the area

of the plot of land.

d) Costs of individual houses are stated at the actual construction cost of the individual

unit.

Construction materials are valued at the lower of average cost and net realisable value and

are charged to construction costs whenever consumed.
Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an
asset that necessarily takes a substantial period of time to get ready for its intended use or
sale are capitalised as part of the cost of the respective assets. All other borrowing costs
are expensed in the period they are incurred. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of funds.

N
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4.7

4.8

4.9

Land held for development

Land held for development represents the plots of land in the real estate projects for which
will be developed in the future. It is valued at the lower of the cost and net realisable value.

Investments

a) Investments in securities held for trading are stated at fair value. Changes in the fair
value of these securities are recorded in profit or loss.

b) Investments in an associated company is accounted for in the consolidated financial
statements using the equity method.

c) Investments in subsidiaries and an associated company are accounted for in the
separate financial statements using the cost method.

d) Investment in related company is stated at cost net of allowance for loss on
impairment.

The fair value of marketable securities is based on the latest bid price of the last working
day of the year.

The weighted average method is used for computation of the cost of investments.

In the event the Company reclassifies investments from one type to another, such
investments will be readjusted to their fair value as at the reclassification date. The
difference between the carrying amount of the investments and the fair value on the date of
reclassification are recorded in profit or loss or recorded as other components of

shareholders’ equity, depending on the type of investment that is reclassified.
Investment properties

Investment properties are measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are stated at cost less accumulated

depreciation and allowance for loss on impairment (if any).

Depreciation of investment properties is calculated by reference to their costs on the
straight-line basis over estimated useful lives of 5 - 30 years. Depreciation of the

investment properties is included in determining income.

On disposal of investment properties, the difference between the net disposal proceeds and
the carrying amount of the asset is recognised in profit or loss in the period when the asset

is derecognised.
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4.10

4.1

4.12

Plant and equipment/Depreciation

Buildings and equipment are stated at cost less accumulated depreciation and allowance
for impairment loss (if any).

Depreciation of buildings and equipment, except motor vehicles, is calculated by reference

to their costs on the straight-line basis over the following estimated useful lives:

Buildings - 20 years
Building improvement - 5 years
Equipment and tools - 5 years

Motor vehicles are depreciated by the sum-of-the-years’ digits method over 5 years.
Depreciation is included in determining income.

No depreciation is provided on assets under construction.

Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the
Company, whether directly or indirectly, or which are under common control with the

Company.

They also include associated companies and individuals which directly or indirectly own a
voting interest in the Company that gives them significant influence over the Company, key
management personnel, directors, and officers with authority in the planning and direction

of the Company’s operations.
Impairment of assets

At the end of each reporting period, the Company and its subsidiaries performs impairment
reviews in respect of its assets whenever events or changes in circumstances indicate that
the assets may be impaired. An impairment loss is recognised when the recoverable
amount of an asset, which is the higher of the asset’s fair value less costs to sell and its
value in use, is less than the carrying amount. In determining value in use, the estimated
future cash flows are discounted to their present value using a pre-tax discount rate that
reflects current market assessments of the time value of money and the risks specific to the
asset. In determining fair value less costs to sell, an appropriate valuation model is used.
These calculations are corroborated by a valuation model that, based on information
available, reflects the amount that the Company and its subsidiaries could obtain from the
disposal of the asset in an arm’s length transaction between knowledgeable, willing parties,
after deducting the costs of disposal.

An impairment loss is recognised in profit or loss.

N
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4.13

4.14

4.15

Employee benefits
Short-term employee benefits

Salaries, wages, bonuses and contributions to the social security fund are recognised as
expenses when incurred.

Post-employment benefits
Defined contribution plans

The Company and its subsidiaries and its employees have jointly established a provident
fund. The fund is monthly contributed by employees and by the Company and its
subsidiaries. The fund’s assets are held in a separate trust fund and the contributions of the
Company and its subsidiaries are recognised as expenses when incurred.

Defined benefit plans

The Company and its subsidiaries has obligations in respect of the severance payments, it
must make to employees upon retirement under labor law and the pension payment which
is post-employment benefits. The Company and its subsidiaries treats these severance
payment and the pension payment obligations as a defined benefit plan.

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised
immediately in profit or loss.

Provisions

Provisions are recognised when the Company and its subsidiaries have a present
obligation as a result of a past event, it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation, and a reliable estimate can be
made of the amount of the obligation.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.

Income tax

Income tax expense represents the sum of corporate income tax currently payable and
deferred tax.
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Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the
taxation authorities, based on taxable profits determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax
rates enacted at the end of the reporting period.

The Company and its subsidiaries recognise deferred tax liabilities for all taxable temporary
differences while they recognise deferred tax assets for all deductible temporary differences
and tax losses carried forward to the extent that it is probable that future taxable profit will
be available against which such deductible temporary differences and tax losses carried

forward can be utilised.

At each reporting date, the Company and its subsidiaries review and reduce the carrying
amount of deferred tax assets to the extent that it is no longer probable that sufficient

taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company and its subsidiaries record deferred tax directly to shareholders' equity if the
tax relates to items that are recorded directly to shareholders' equity.

Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant

judgements and estimates are as follows:
Estimation of project development costs

In recognising cost of land and house sales, the Company needs to estimate all project
development costs, including land costs, land development costs, costs of utility
development, design and construction costs and borrowing costs for constructions. The
management estimates these costs based on their business experience and revisit the
estimation on a periodical basis or when the actual costs incurred significantly vary from the

estimation.

N
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Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make
judgement and estimates based upon, among other things, past collection history, aging

profile of outstanding debts and the prevailing economic condition.
Plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and residual values of the plant and equipment and to review

estimate useful lives and residual values when there are any changes.

In addition, the management is required to review plant and equipment for impairment on a
periodical basis and record impairment losses when it is determined that their recoverable
amount is lower than the carrying amount. This requires judgements regarding forecast of

future revenues and expenses relating to the assets subject to the review.
Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the extent
that it is probable that taxable profit will be available against which these differences can be
utilised. Significant management judgement is required to determine the amount of deferred
tax assets that can be recognised, based upon the likely timing and level of estimate future
taxable profits.

Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future

salary increase rate, mortality rate and staff turnover rate.
Leases

In determining whether a lease is to be classified as an operating lease or finance lease,
the management is required to use judgement regarding whether significant risk and
rewards of ownership of the leased asset has been transferred, taking into consideration

terms and conditions of the arrangement.
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Related party transactions
During the years, the Company and its subsidiaries had significant business transactions
with related parties. Such transactions, which are summarised below, arose in the ordinary
course of business and were concluded on commercial terms and bases agreed upon
between the Company and those related parties.
(Unit: Million Baht)
Consolidated Separate
financial statements financial statements
For the years ended 31 December Transfer pricing policy
2014 2013 2014 2013
Transactions with a subsidiary
Rental income - - 5.9 5.8 Contract price
Rental expenses - - 0.6 - Contract price
Services expenses - - 1.9 - Contract price
Commission expenses - - 3.5 - Contract price
Management expenses - - 1.9 - Contract price
Transactions with related companies
Rental income 1.9 1.8 1.6 1.5 Contract price
Consultation expenses 3.9 - 3.9 - Contract price
On 24 December 2012, the Company entered into a contract with the Crown Property
Bureau in order to sell land held for development of the Nimithmai Project for a total
contract price of Baht 197 million. During 2012, the Company had received a deposit of
Baht 47 million for the land. During 2013, the Company had received the remaining of Baht
150 million. The Company had transferred the ownership of such land to the Crown
Property Bureau on 26 June 2013.
As at 31 December 2014 and 2013, the balances of the accounts between the Company
and those related companies are as follows:
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Trade and other payables-related parties (Note 18)
Subsidiary - - 1,170 -
Related companies
(common shareholder of a subsidiary) 4,048 - 3,852 -
Others 285 629 - -
Total trade and other payables - related parties 4,333 629 5,022 -
Unearned leasehold compensation
Related company (common shareholder of a related
company) 1,000 2,000 1,000 2,000
/
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Short-term loan to a subsidiary

As at 31 December 2014 and 2013, the balance of short-term loan between the Company

and its subsidiary and the movements during the year are as follows:

(Unit: Thousand Baht)

Separate financial statements

Balance as at Increase during Balance as at

31 December 2013 the period 31 December 2014

Short-term loan to a subsidiary

Pure Sammakorn Development Co., Ltd. - 12,000 12,000

This loan carries interest rate at 8.4 percent per annum. The repayment of this loan is on
September 2015 and November 2015.

Short-term loan from a related company

As at 31 December 2014 and 2013, the balance of short-term loan between the subsidiary

and the related company and the movements during the year are as follows:

(Unit: Thousand Baht)

Consolidated financial statements

Balance as at Increase during the Balance as at

31 December 2013 period 31 December 2014

Short-term loan from a related company

RPCG Public Company Limited

(common shareholder of a subsidiary) - 8,000 8,000

This loan carries interest rate at 3.5 percent per annum. The repayment of this loan is on
February 2015 and May 2015.
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Directors and management’s benefits
During the years ended 31 December 2014 and 2013, the Company and its subsidiaries
had employee benefit expenses of their directors and management as below.
(Unit: Million Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Short-term employee benefits 121 11.8 7.3 8.1
Post-employment benefits 1.5 27 1.2 2.7
Total 13.6 14.5 8.5 10.8
Cash and cash equivalents
Cash and cash equivalents consists of the following.
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2014 2013 2014 2013
Cash 589 24,968 412 24,765
Bank deposits 19,644 68,351 16,744 65,484
Total 20,233 93,319 17,156 90,249
As at 31 December 2014, bank deposits carried interests at the rate of 0.13 - 0.50 percent
per annum (2013: 0.50 - 0.85 percent per annum).
/
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8. Trade and other receivables
As at the dates of the statements of financial position, the balances of trade accounts
receivable aged on the basis of due dates and the balances of other receivables were
summarised below.
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2014 2013 2014 2013
Trade receivables - related parties
Aged on the basis of due dates
Past due
Up to 3 months 6 1 - -
Total trade receivables - related parties - net 6 1 - -
Trade receivables - unrelated parties
Aged on the basis of due dates
Past due
Up to 3 months 7,812 5,149 - -
3 - 6 months 955 172 - -
6 - 12 months 125 267 - -
Over 12 months 396 955 - -
Total 9,288 6,543 - -
Less: Allowance for doubtful debts (457) (904) - -
Total trade receivables - unrelated parties - net 8,831 5,639 - -
Total trade receivable - net 8,837 5,640 - -
Other receivables
Accrued income - unrelated parties 42,470 36,150 41,297 35,274
Advances 2,150 939 2,041 875
Other receivables 1,172 1,730 957 837
Total 45,792 38,819 44,295 36,986
Less: Allowance for doubtful debts (24,588) (19,998) (24,588) (19,998)
Total other receivables - net 21,204 18,821 19,707 16,988
Total trade and other receivables 30,041 24,461 19,707 16,988
\
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9. Project development costs
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2014 2013 2014 2013
Land 494,543 704,108 494,543 704,108
Construction cost 975,487 823,170 975,487 823,170
Capitalised interest 31,625 35,519 31,625 35,519
Other 19,668 27,794 19,874 27,794
Total 1,521,323 1,590,591 1,521,529 1,590,591
During the year, the Company included borrowing costs in project development costs.
These were determined by applying capitalisation rates which are the weighted average of
the financial charges on total borrowings during the years as follows:
Consolidated
financial statements
2014 2013
Borrowing costs included in costs of property development
projects for sales (Million Baht) 10
Capitalisation rates (Percent)
The Company has mortgaged its land and constructions thereon in the projects of Baht
1,511 million (2013: Baht 1,579 million) to secure long-term loans from financial institutions.
10. Land held for development
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
Project 2014 2013 2014 2013
Cost 968,305 714,799 968,305 714,799
Less: Provision for diminution in value of
project (1,633) (1,633) (1,633) (1,633)
Total 966,672 713,166 966,672 713,166
As at 31 December 2014, the Company has mortgaged its land held for development of
Baht 832 million (31 December 2013: Baht 592 million) to secure short-term and long-term
loans from financial institutions and guarantee aval to promissory notes of land payables by
financial institution.
/
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11.

12.

13.

Investment in an associated company

On 26 December 2012 the associated company registered its dissolution with the Ministry
of Commerce and registered its completion of liquidation on 16 July 2014.

Investment in subsidiaries

Investment in subsidiaries as presented in the separate financial statements was detailed

below;

(Unit: Thousand Baht)

Company’s name Paid-up capital Percentage of shareholding Costs

31 December 31 December 31 December 31 December 31 December 31 December

2014 2013 2014 2013 2014 2013

Percent Percent
Pure Sammakorn Development
Co., Ltd. 260,000 260,000 55.87 55.87 145,250 145,250
PRO Cube Venture Co., Ltd. 500 500 100.00 100.00 500 500

Total investment in subsidiaries 145,750 145,750

During 2013, Pure Sammakorn Development Company Limited, the Company’s subsidiary,
invested in ordinary shares of SRPI Development Company Limited, taking up holdings of
51 percent of its registered share capital. Such company was registered with Ministry of
Commerce on 5 September 2013, with a registered share capital of Baht 1 million (10,000
ordinary shares of Baht 100 each).

On 24 April 2014, the extraordinary general meeting of shareholders No.1/2014 of SRPI
Development Co., Ltd., approved the increase of the company’s registered share capital
from Baht 1 million (10,000 million ordinary shares of Baht 100 each) to Baht 8 million
(80,000 million ordinary shares of Baht 100 each). Whereby, the company will allocate the
newly-issued ordinary shares to the existing shareholders through a rights offering.
On 25 April 2014, this company called up Baht 25 per share of the additional share capital
and registered the addition of its registered share capital with the Ministry of Commerce on
26 August 2014.

Investment in a related company

The Company holds 19 percent of the ordinary shares of Premier Sammakorn Co., Ltd.,
which has a registered capital of Baht 40 million (fully paid-up) and is engaged in real estate
rental. Because this company has suffered recurring operating losses, the Company has

recorded full provision for impairment of this investment.
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The balances of investment in related company were consisted of the following:
(Unit: Thousand Baht)
Consolidated financial statements Separate financial statements
31 December 31 December 31 December 31 December
2014 2013 2014 2013
Cost of investment in a related company 7,600 7,600 7,600 7,600
Less: Allowance for loss on impairment (7,600) (7,600) (7,600) (7,600)
Carrying amounts of investment in a
related company - net N
14. Investment properties
The net book value of investment properties as at 31 December 2014 and 2013 is
presented below.
(Unit: Thousand Baht)
Separate financial
Consolidated financial statements statements
Land for lease Building for rent Total Land for lease
31 December 2013
Cost 231,669 554,335 786,004 231,669
Less: Accumulated depreciation - (71,725) (71,725) -
Net book value 231,669 482,610 714,279 231,669
31 December 2014
Cost 306,359 560,233 866,592 306,359
Less: Accumulated depreciation - (93,706) (93,706) -
Net book value 306,359 466,527 772,886 306,359
The fair value of the investment properties as at 31 December 2014 and 2013 stated below:
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
The fair value of the investment properties 1,345,192 1,446,029 734,092 866,529
Investment properties consisted of land for lease and building for rent. The fair value of the
land for lease has been determined based on market prices in accordance with the
appraisal value announced by the Treasury Department. The fair value of the building for
rent has been determined based on valuations performed by an accredited independent
valuer by using the income approach. The main assumptions used in the valuation are
discount rate, long-term vacancy rate and long-term growth in real rental rates.
/
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The Company and its subsidiaries have mortgaged their investment properties with a total
net book value as at 31 December 2014 of Baht 557 million (2013: Baht 574 million) as
collateral for the facilities of bank overdrafts and short-term and long-term loans from

financial institutions (the Company only: Baht 92 million (2013: 92 million)).

15. Plant and equipment

Cost:

1 January 2013

Additions

Disposals/ write-off

Transfers in (out)

Transfers to investment properties
31 December 2013

Additions

Disposals/ write-off

Transfers in (out)

31 December 2014

Accumulated depreciation:

1 January 2013

Depreciation for the year

Accumulated depreciation on disposals/
write-off

Accumulated depreciation on assets
transferring to investment properties

31 December 2013

Depreciation for the year

Accumulated depreciation on disposals/

write-off
31 December 2014
Allowance for impairment loss:
1 January 2013
Increase during the year
31 December 2013
31 December 2014
Net book value:
1 January 2013
31 December 2013
31 December 2014
Depreciation for the year:

(Unit: Thousand Baht)

Consolidated financial statements

2013 (Baht 5.8 million included in costs of rental, and the balance in administrative expenses)

Buildings and
building Equipment Motor Assets under
improvement and tools vehicles construction Total

128,323 110,995 9,839 545 249,702
902 15,045 42 34,662 50,651

(272) (1,224) (395) - (1,891)
34,638 69 - (34,707) -

- (81,747) - - (31,747)

163,591 93,138 9,486 500 266,715
456 6,306 - 5,895 12,657

(84) (1,160) - - (1,244)
6,089 239 - (6,328) -
170,052 98,523 9,486 67 278,128
78,178 49,915 8,816 - 136,909
7,351 10,915 355 - 18,621

(193) (1,050) (107) - (1,350)

- (6,322) - - (6,322)
85,336 53,458 9,064 - 147,858
11,522 12,850 240 - 24,612

(84) (875) - - (959)
96,774 65,433 9,304 - 171,511
17,324 - - - 17,324
17,324 - - - 17,324
17,324 - - - 17,324
50,145 61,080 1,023 545 112,793
60,931 39,679 422 500 101,533
55,954 33,090 182 67 89,293
18,621
24,612

2014 (Baht 6.7 million included in costs of rental, and the balance in administrative expenses)
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(Unit: Thousand Baht)

Separate financial statements

Buildings and
building Equipment Motor Assets under

improvement and tools vehicles construction Total
Cost:
1 January 2013 128,323 43,134 9,444 545 181,446
Additions 902 10,151 42 34,662 45,757
Disposals/ write-off (272) (908) - - (1,180)
Transfers in (out) 34,638 69 - (34,707) -
31 December 2013 163,591 52,446 9,486 500 226,023
Additions 456 2,938 - 5,895 9,289
Disposals/ write-off (84) (1,104) - - (1,188)
Transfers in (out) 6,089 239 - (6,328) -
31 December 2014 170,052 54,519 9,486 67 234,124
Accumulated depreciation:
1 January 2013 78,178 28,644 8,722 - 115,544
Depreciation for the year 7,351 5,328 342 - 13,021
Depreciation on disposals/ write-off (193) (837) - - (1,030)
31 December 2013 85,336 33,135 9,064 - 127,535
Depreciation for the year 11,522 6,463 241 - 18,226
Depreciation on disposals/ write-off (84) (851) - - (935)
31 December 2014 96,774 38,747 9,305 - 144,826
Allowance for impairment loss:
1 January 2013 - - - - -
Increase during the year 17,324 - - - 17,324
31 December 2013 17,324 - - - 17,324
31 December 2014 17,324 - - - 17,324
Net book value:
1 January 2013 50,145 14,490 722 545 65,902
31 December 2013 60,931 19,311 422 500 81,164
31 December 2014 55,954 15,772 181 67 71,974
Depreciation for the year:
2013 (Baht 0.9 million included in costs of rental, and the balance in administrative expenses) 13,020
2014 (Baht 1.3 million included in costs of rental, and the balance in administrative expenses) 18,226

As at 31 December 2014, certain plant and equipment items have been fully depreciated
but are still in use. The gross carrying amount before deducting accumulated depreciation
of those assets amounted to approximately Baht 74.6 million (2013: Baht 67.3 million)
(The Company only: Baht 65.7 million (2013: Baht 59.2 million)).
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16.

Income tax

Income tax expenses for the years
follows:

Current income tax:

Current income tax charge

Deferred tax:

Write-off deferred tax assets

(Increase) decrease in deferred tax asset
Total

Income tax expense reported in the

statement of comprehensive income

ended 31 December 2014 and 2013 are made up as

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
26,268 32,704 26,268 32,704
127 8,122 - -
355 (4,996) (1,371) (4,766)
482 3,126 (1,371) (4,766)
26,750 35,830 24,897 27,938

The reconciliation between accounting profit and income tax expense is shown below.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Accounting profit before tax 129,141 134,863 121,592 137,170
Applicable tax rate 20 percent per annum 20 percent per annum 20 percent per annum 20 percent per annum
Accounting profit before tax
multiplied by applicable tax rate 25,828 26,973 24,318 27,434
Write-off deferred tax asset 127 8,122 - -
Revenue and expenses which could
not be used in tax calculation 795 735 579 504
Income tax expenses reported in
the statement of comprehensive
26,750 35,830 24,897 27,938

income
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As of 31 December 2014 and 2013, the components of deferred tax assets are as follows:
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013

Provision for long-term employee benefits 11,808 12,342 11,546 12,149
Allowance for impairment loss on plant and

equipment 3,465 3,465 3,465 3,465
Provision for establishing the Justice Persons for

housing estate in the Company’s projects 1,491 1,491 1,491 1,491
Allowance for doubtful accounts 5,190 4,252 5,098 4,071
Interest expenses, unclaimed as taxable

expenses 1,717 1,739 1,717 1,739
Taxable loss 5,961 7,659 - -
Revenue and expense recognitions of

real estate business 1,318 349 1,318 349
Others 25 159 327 327
Total 30,975 31,456 24,962 23,591

17. Short-term loans from financial institution
The balances of short-term loans from financial institution comprise the following:
(Unit: Thousand Baht)
Consolidated / Separate
financial statements
31 December 31 December
Interest rate p.a. (%) 2014 2013
Short-term loans from financial
institutions 4.2 and MLR-1 203,347 20,000
Short-term loans from financial institutions amounting to Baht 203 million are secured by
investment properties and land held for development of the Company.
/
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18. Trade and other payables
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
31 December 31 December 31 December 31 December
2014 2013 2014 2013
Trade payables - unrelated parties 79,028 46,047 73,357 40,558
Trade payables - related parties 225 201 - -
Other payables - unrelated parties 3,359 10,105 136 246
Other payables - related parties 256 428 - -
Accrued expenses - unrelated parties 22,183 22,549 21,899 22,299
Accrued expenses - related parties 3,852 - 5,022
Accrued interests 1,300 385 1,257 210
Accrued construction cost 52,026 6,695 52,026 6,695
Retention for construction 36,162 40,224 34,684 26,154
Total trade and other payables 198,391 126,634 188,381 96,162
19. Long-term loans
The balances of long-term loans from financial institutions account as at 31 December
2014 and 2013 were summarised below.
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
The Company:
Sammakorn Public Company Limted 382,593 462,610 382,593 462,611
Subsidiaries
Pure Sammakorn Development Co., Ltd. 236,232 261,044 - -
Total long-term loans 618,825 723,654 382,593 462,611
Less: Current portion (92,241) (103,725) (62,950) (72,849)
Total long-term loans - net current portion 526,584 619,929 319,643 389,762
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The Company

As at 31 December 2014, the Company’s long-term loans from financial institutions
comprise credit facilities from local banks totaling Baht 1,801 million (2013: Baht 1,801
million) under numerous agreements. Most of these loans carried interest at MLR minus
certain rate, as stipulated in the agreements. The loans principal and their interest are to be
paid in monthly basis or when the Company release mortgaged the Company’s land and
construction or condominium units to its customers. Full settlement of these loans is to be
made within May 2015 to January 2017 (2013: December 2013 to January 2017).

Subsidiaries

As at 31 December 2014, the subsidiaries’ long-term loans from financial institutions
comprise credit facilities from local banks totaling Baht 320 million (2013: Baht 365 million)
under numerous agreements. Most of these loans carried interest at MLR minus certain
rate, as stipulated in the agreements. The loans principal and their interest are to be paid in
monthly basis. Full settlement of these loans is to be made within March 2021 to October
2022(2013: October 2014 to December 2024).

The Company has mortgaged its investment properties, land and construction projects as

collateral for its loans.

Long-term loans of a subsidiary are secured by the pledge of its land leasehold rights and
the mortgage of the construction in its projects.

The majority of loan agreements of the Company and its subsidiaries contain covenants
such as maintenance of certain debt-to-equity ratio.

As at 31 December 2014, the long-term credit facilities of the Company which have not yet

been drawn down amounted to Baht 521 million.

N
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20. Provision for long-term employee benefits
Provision for long-term employee benefits as at 31 December 2014 and 2013, which is
compensations on employees’ retirement, was as follows:
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Defined benefit obligation at beginning of year 61,712 58,415 60,748 57,772
Current service cost 4,763 4,588 4,495 4,330
Interest cost 2,340 2,104 2,264 2,041
Actuarial loss recognised during the year - 7,890 - 7,890
Benefits paid during the year (9,777) (11,285) (9,777) (11,285)
Provisions for long-term employee benefits
at end of year 59,038 61,712 57,730 60,748
Long-term employee benefit expenses included in the profit or loss was as follows:
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
Current service cost 4,763 4,588 4,495 4,330
Interest cost 2,340 2,104 2,264 2,041
Actuarial loss recognised during the year - 7,890 - 7,890
Total expense recognised in profit or loss as
administrative expenses 7,103 14,582 6,759 14,261
Principal actuarial assumptions at the valuation date were as follows:
Consolidated Separate
financial statements financial statements
2014 2013 2014 2013
(% per annum) (% per annum) (% per annum) (% per annum)
Discount rate 3.7-4.0 3.7-4.0 3.7 3.7
Future salary increase rate 3.0-6.0 3.0-6.0 3.0-6.0 3.0-6.0
Staff turnover rate 0.0-29.0 0.0-29.0 0.0-29.0 0.0-29.0
\
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21.

22,

23.

Share capital

The Extraordinary General Meeting of shareholders No.1/2012 held on 13 December 2012
approved the Company to increase of the Company’s registered share capital from Baht
450 million (450 million ordinary shares of Baht 1 each) to Baht 650 million (650 million
ordinary shares of Baht 1 each). The Company issued the new shares in January 2013 by
issuing 139.4 million ordinary shares with a value of Baht 2.20 each. The Company has
received subscriptions from the shareholders totaling Baht 306.7 million and registered the
increase with the Registrar of Partnerships and Companies on 25 January 2013.

The Annual General Meeting of shareholders of 2014 held on 3 April 2014 approved the
Company to reduce its registered share capital from Baht 650 million (650 million ordinary
shares at a par value of Baht 1 each) to Baht 589.41 million (589.41 million ordinary shares
at a par value of Baht 1 each) by canceling 60.59 million ordinary authorised but unissued
shares with a par value of Baht 1 each, a total of Baht 60.59 million. The Company
registered the reduction of its registered share capital with the Ministry of Commerce on 17
April 2014.

Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside to a statutory reserve at least 5 percent of its net profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10 percent of the
registered capital. The statutory reserve is not available for dividend distribution.

Expenses by nature
Significant expenses by nature are as follows:

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

2014 2013 2014 2013
Costs of land 242,003 338,102 242,003 338,102
Construction costs 334,186 259,520 334,186 259,520
Salaries and wages and other employee

benefits 103,190 104,061 85,352 91,801
Depreciation 46,593 40,157 18,226 13,020
Advertising and promotion expenses 54,954 29,510 51,798 28,159
Specific business tax 29,812 32,349 29,812 32,349
Other fees 10,560 16,764 10,256 16,338
Security service expenses 51,190 49,092 43,434 42,675

N
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24. Earnings per share
Basic earnings per share is calculated by dividing profit for the year attributable to equity
holders of the Company (excluding other comprehensive income) by the weighted average
number of ordinary shares in issue during the year.
The following table sets forth the computation of basic earnings per share for the years
ended 31 December 2014 and 2013.
Consolidated financial statements
Weighted average number
Profit for the year of ordinary shares Earnings per share
2014 2013 2014 2013 2014 2013
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 99,898 103,620 589,410 580,218 0.17 0.18
Separate financial statements
Weighted average number
Profit for the year of ordinary shares Earnings per share
2014 2013 2014 2013 2014 2013
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 96,695 109,232 589,410 580,218 0.16 0.19
\
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25. Financial information by segment
The following table presents revenue and profit information regarding the Company and its
subsidiaries’ operating segments for the year ended 31 December 2014 and 2013 which is
provided to the Board of Directors of the group, who is the chief operating decision maker of
the Company and its subsidiaries.
(Unit: Million Baht)
Consolidated financial statements
Elimination of
Sales of land and inter-segment
house segment Rental segment Service segment revenues Total
2014 2013 2014 2013 2014 2013 2014 2013 2014 2013
Revenues from external customers 903 952 77 73 152 142 - - 1,132 1,167
Inter-segment revenues - - 7 6 2 - 9) (6) - -
Total revenues 903 952 84 79 154 142 9) (6) 1,132 1,167
Segment income 319 341 53 51 4 5 376 397
Unallocated income and expenses
Other income 18 14
Selling expenses (97) (78)
Administrative expenses (128) (154)
Finance cost (40) (45)
Corporate income tax (27) (36)
Non-controlling interests of the
subsidiaries 2) 5
Profit for the year 100 103
The following table presents segment assets of the Company and its subsidiaries’ operating
segments as at 31 December 2014 and 2013.
(Unit: Million Baht)
Sales of land and
house segment Rental segment Service segment Consolidation
2014 2013 2014 2013 2014 2013 2014 2013
Trade and other receivable - - 10 7 20 17 30 24
Project development costs 1,521 1,591 - - - - 1,521 1,591
Advance for land acquisition 41 - - - - - 41 -
Land held for development 967 713 - - - - 967 713
Investment properties - - 773 714 - - 773 714
Plant and equipment 72 80 17 22 - - 89 102
Other assets 131 187
Total assets 3,552 3,331
Transfer prices between business segments are as set out in Note 6 to the financial
statements.
/
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26.

27.

28.

28.1

Geographic information

The Company and its subsidiaries operate in Thailand only. As a result, all the revenues
and assets as reflected in these financial statements pertain exclusively to this
geographical reportable segment.

Major customers

For the year 2014 and 2013, the Company and its subsidiaries have no major customer
with revenue of 10 percent or more of an entity’s revenues.

Provident fund

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Both employees and the Company contribute to the
fund monthly at the rate of 5 percent of basic salary. The fund, which is managed by
Bangkok Bank Public Company Limited, will be paid to employees upon termination in
accordance with the fund rules. During the year 2014, the Company contributed Baht 3.1
million (2013: Baht 3.1 million) (the Company only: Baht 2.5 million (2013: Baht 2.4 million))
to the fund.

Dividend payment

On 3 April 2014, a meeting of the shareholders passed a resolution to pay dividends in
respect of the 2013 operating results to the holders of its 589.4 million shares, at a rate of

Baht 0.07 per share. Dividends totaling Baht 41.3 million were paid on 2 May 2014.

On 4 April 2013, a meeting of the shareholders passed a resolution to pay dividends in
respect of the 2013 operating results to the holders of its 589.4 million shares, at a rate of

Baht 0.04 per share. Dividends totaling Baht 23.6 million were paid on 2 May 2013.

Commitment and contingent liabilities
Guarantees

As at 31 December 2014, the Company and its subsidiaries had outstanding letters of
guarantee for a total of Baht 116 million (the Company only: Baht 114 million) issued by
banks to guarantee electricity use and utility systems in the projects of the Company and its

subsidiaries.
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28.3

Obligations and commitments to complete projects on hand

As at 31 December 2014, the Company had commitments to complete its projects on hand
as below:

a) The Company had outstanding commitments totaling approximately Baht 348 million in
respect of survey, design and construction agreements in relation of the Company’s
projects (2013: Baht 61 million).

b) The Company had outstanding commitments amounting to Baht 526 million in respect
of its obligations to develop land and to construct houses which contracts have been
executed to completion (2013: Baht 733 million).

c) The Company had outstanding commitments totaled amounting to Baht 235 million in
respect of a land purchase agreement.

Operating lease commitments

The Company and its subsidiaries have entered into several lease agreements in respect of
the advertising billboard, office building space, motor vehicles and equipments. The terms of
the agreements are generally between 1 and 5 years. Operating lease agreements are
non-cancelable.

As at 31 December 2014, future minimum lease payments required under these non-
cancellable operating leases contracts were as follow:

(Unit: Million Baht)
Consolidated Separate

financial statements financial statements

As at 31 December As at 31 December

2014 2013 2014 2013
Payable within:
Less than 1 year 45 8.8 3.7 8.2
1to 5 years 2.0 1.2 1.0 0.3

The Company and its subsidiary entered into the non-cancellable operating lease agreements
in respect of land and the area in its community mall. The term of these lease agreements is
between 1 to 3 years. As at 31 December 2014 and 2013, future minimum lease payments of
the Company and its subsidiary expected to be received under these operating leases
agreements are as follows.

(Unit: Million Baht)
Receivable 31 December 2014 31 December 2013
Within 1 year 67 68
2 - 3 years 19 32

N
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28.4

28.5

29.

29.1

Service commitments

As at 31 December 2014, the Company and its subsidiaries have outstanding commitments
within 1 year amounting to Baht 24.3 million in respect of service agreements related to
cleaning services, security services and advertising expenses (the Company only: Baht
20.3 million) (2013: Baht 24.0 million (the Company only: Baht 20.3 million)).

Other commitments

There were 11 houses which the Company had sold in 2006 for which the home buyers
had obtained mortgage loans from a commercial bank to fund their purchases. Since the
houses are located outside the area covered by a land development license, the bank
requires that the Company provided it with undertakings to buy the houses back from the
home buyers in the event they default on payment of their debts or their access is blocked.
The buyback price is the higher of the market value of the house and the home buyer's
outstanding debt to the bank. As at 31 December 2014, the home buyers’ outstanding
debts totaled Baht 17.8 million (2013: Baht 21.8 million).

Financial instruments
Financial risk management

Financial instruments of the Company and its subsidairies as defined under Thai
Accounting Standard No.107 “Financial Instruments: Disclosure and Presentations”,
principally comprise cash and cash equivalents, trade and other receivables, short-term
loans from financial institution, short-term loan from related company and long-term loans.
The financial risks associated with these financial instruments and how they are managed

is described below.
Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade
and other receivable. The Company and its subsidiaries manage the risk by adopting
appropriate credit control policies and procedures and therefore do not expect to incur
material financial losses. In addition, the Company and its subsidiaries do not have high
concentration of credit risk since they have a large customer base. The maximum exposure
to credit risk is limited to the carrying amounts of trade accounts receivable and other
receivables as stated in the statement of financial position.
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Interest rate risk

The Company and its subsidiary’s exposure to interest rate risk relates primarily to its cash
and cash equivalents, bank overdrafts and short-term loans from financial institutions,

short-term loan from related company and long-term loans. However, most of the financial

assets and liabilities bear floating interest rates or fixed interest rates which are close to the

market rate.

Significant financial assets and liabilities bearing interest as at 31 December 2014 and 2013

classified by type of interest rates are summarised in the table below.

Financial Assets

Cash and cash equivalents

Financial liabilities

Short-term loans from financial
institution

Short-term loan from a related
company

Long-term loans

Financial Assets

Cash and cash equivalents

Financial liabilities

Short-term loans from financial
institution

Long-term loans

As at 31 December 2014

N

Consolidated financial statements

Fixed

interest rates

Floating

within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
- 20 - 20 0.1-0.5
203 - - 203 4.2 to MLR-1.0
8 - - 8 3.5
= 619 - 619 MLR - 0.5to MLR - 1.0
As at 31 December 2013
Consolidated financial statements
Fixed

interest rates

Floating

within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
- 68 25 93 0.5-0.9
20 - - 20 47
- 723 - 723 MLR-0.5 to MLR-1.0
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As at 31 December 2014
Separate financial statements
Fixed
interest rates Floating
within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
Financial Assets
Cash and cash equivalents - 17 - 17 0.1-0.5
Short-term loan to a subsidiary 12 - - 12 8.4
Financial liabilities
Short-term loans from financial
institution 203 - - 203 42-575
Long-term loans - 383 - 383 MLR - 0.75 to MLR -
1.0
As at 31 December 2013
Separate financial statements
Fixed
interest rates Floating
within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
Financial Assets
Cash and cash equivalents - 65 25 90 0.6-0.9
Financial liabilities
Short-term loans from financial
institution 20 - - 20 4.7
Long-term loans - 462 - 462 MLR-0.5 to MLR-1.0
Foreign currency risk
The Company and its subsidiary consider themselves not to be exposed to foreign currency
risk because the financial transactions are in Baht currency.
29.2 Fair values of financial instruments
Since the majority of the financial instruments of the Company and its subsidiaries are
short-term in nature or bear floating interest rates, their fair value is not expected to be
materially different from the amounts presented in statement of financial position.
A fair value is the amount for which an asset can be exchanged or a liability settled
between knowledgeable, willing parties in an arm’s length transaction. The fair value is
determined by reference to the market price of the financial instruments or by using an
appropriate valuation technique, depending on the nature of the instrument.
\
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30.

31.

32.

33.

N

Capital management

The primary objective of the Company’s capital management is to ensure that it has an
appropriate financial structure and preserves the ability to continue its business as a going

concern.

The Group manages its capital position with reference to its debt-to-equity ratio. As at
31 December 2014, the Group's debt-to-equity ratio was 0.5:1 (2013: 0.5:1) and the
Company's was 0.4:1 (2013: 0.2:1).

Reclassification

Certain amounts in the statements of financial position as at 31 December 2013 have
been reclassified to conform the current period’s classification, without any effect to the
previously reported profit or shareholder’s equity.

(Unit: Thousand Baht)
Consolidated financial statements/

Separate financial statements

As reclassified As previously reported

Project development costs 1,590,591 2,181,812
Land held for development 713,166 121,945

Subsequent event

On 5 February 2015, the meeting of the Board of Directors of the Company No. 1/2558
passed a resolution approving the payment of dividend from the 2014 income to the
Company’s shareholders at Baht 0.15 per share or a total dividend of approximately Baht
88.4 million. The payment of dividend will later be proposed for approval in the annual
general meeting of the Company’s shareholders.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors
on 5 February 2015.
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