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AUAUMINIIIY
FINANCIAL HIGHLIGHTS o 31 FHIAN 2558 / As at December 31,2015
1428 : WWLIN / Unit : Thousand Baht
NaNIA MUY Operating Performance 2556/2013 2557/2014 2558/2015
510 ldnInmsg Sales revenue 952,045 903,388 1,252,769
5101850 Total revenue 1,181,355 1,150,048 1,508,980
ﬁ'uv;umtl Cost of sales 610,756 584,198 855,330
Aunusam Total Cost 769,635 756,054 1,029,003
mldaelumsaniinan Selling and administrative expenses 231,491 224,853 287,736
flsneumldenamsitu Profit before finance cost and
uazmﬁﬁu”lﬁ' income tax expenses 180,229 169,141 192,241
ﬁﬂiﬂumnmﬁmﬁ%ﬂ Total comprehensive income
diifuvesdieruvet’ina Equity holders of the Company 103,620 99,898 121,656
Funsndsm Total assets 3,331,068 3,552,108 3,748,686
Wi AU Total liabilities 1,052,632 1,211,681 1,374,147
nuaanbouiontrszuds Issued and paid-up share capital 589,410 589,410 589,410
duveadnoru Shareholders’ equity 2,278,436 2,340,427 2,374,539
yamawigyaey Book value/share 3.79 3.88 3.88
f‘l”l‘liﬁ'ﬂﬁu% ﬁyugm Basic earnings per share
ilsdmiidluvesiiorfuvesiima Profit attributable to equity
holders of the Company 0.18 0.17 0.21
Ruiluwadefu () Dividend/share (Baht) 0.07 0.15 0.12
?ruw%’wt‘fm;uﬁﬂwiawf:ﬁumuﬁﬂu (1) Current ratio (times) 5.55 291 1.61
ﬂﬁ%umm]’adaummﬁﬁaﬁu (") Debt to equity (times) 0.46 0.52 0.58
das1mls (nanuygniaesioldsan $esaz)  Profit (loss) margin (%) 8.77 8.69 8.06
wamammwia?mm"wéiau (%'ﬂfm:) Return on assets (%) 3.11 2.81 3.25
HaneuINUABdIMVRIgneY (Fouaz) Return on equity (%) 455 427 5.12

2556/2013

2558/2015

u 103,620

1,181,355
4
3 99,898
2557/2014

1,150,048
3 121,656

=Ml (1enu) qnd
Net Profit (loss)

Rl opptt]
Total Revenue

N 1,508,580

2556/2013

2557/2014

2558/2015

3,331,068

3,552,108

= undwesu
Totalassets

H nildunu
Total liabilities

2557/2014 1,211,681
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REPORT FROM THE BOARD OF DIRECTORS
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SHAREHOLDING AND MANAGEMENT STRUCTURE

v A g
Iﬂiﬂﬁi1ﬂﬂ1iﬂﬂ1§u

SHAREHOLDING STRUCTURE

A v A ~ ° g o A 3 o
UsHninuaanzibousiuay 589,410,340 v ntuiluueiiy 589,410,340 u yaanas 13 Huag 1 vm dunudsy

HAIFIUIY 589,410,340 S 11N

' YA g U A = [ v 4’ % d' a
NQNHDDNY 10 3188850 o mﬂﬂmgﬂmmﬂuwniamgu LUDIUN 13 a3tiIAN 2558

3o NUIUHY Sotaz

Name No.of shares %

Lwszumandanszlsiunsuigivasqaoiay 48,681,400 8.26
H.M. KING BHUMIBOL ADULYADEJ

2 AWAINTLNHTAUTIFGA FOWDTUTIBANTT 9,462,233 1.61

H.R.H. PRINCESS MAHA CHAKRI SIRINDHORN

303150 015AE e (urrw) 284,417,180 48.25
RPCG PUBLIC COMPANY LIMITED

4.neauila srwesau dusaudn 21,401,933 3.63

ABERDEEN SMALL CAP

5.BNP PARIBAS SECURITIES SERVICES, LONDON BRANCE 21,392,166 3.63

6.neanuitla eruesaulnin 20,566,533 3.49
ABERDEEN GROWTH FUND

7.BNP PARIBAS SECURITIES SERVICES SINGAPORE BRANCE 13,469,766 2.29

g.noauiila eresAuuIZozeN 10,662,400 1.81

ABERDEEN LONG-TERM EQUITY FUND

9.neanuitla eresauaminuaiilaea omsiasain 5,835,000 0.99
ABERDEEN SMART CAPITAL RETIREMENT MUTUAL FUND

10.n09nuitla eresAuavmAamDTa 1,666,900 0.28

ABERDEEN SIAM LEADERS FUND

9 9. Y ~

A g @ a w1 o o
neme : * gasnuannsagdeyannovuiiiiugiiuldnn website vosuiinneumsseyuaningdtenuised

U a q
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Tn59a3519mM359AN3 / MANAGEMENT STRUCTURE

TAs9a319n159an15909U3 M Usznouaie AMgnIsUMSUTEN HazAmMZNITUMSYAEDe S1uIU 4 ga Tdun

AWZNTIUMTUINIT AMLNITUMITATIVAOL AMLNTTUMIUTMITANMTIL LASAUSNTTUMTATTHI LAZHIITUIAAOULNY

AMZNIIUMIUIEN

Board of Directors

2 o g
1. WENI 93ANUUN

1.

Mr. Kavi Ansvananda

UseHuUnITuNI Chairman

2. WM OASIEU RELEA 2. Mr. Paron Israsena Na Ayudhya
NITUMIOATY Independent Director

3. wedan BUTITVYNA 3.  Mr. Satja Janetumnugul
NITUNIT Director

4. WwHI¥FY ¥039A131M0 4. Mr. Tawatchai Chongdarakul
NITUMIDATY Independent Director

5. WIINND WYOATNA 5. Mr. Bibit Bijaisoradat
NITUNIT Director

6. wwoyind lnigny 6. Mr. Anuthip Krairiks
NITUMIDATY Independent Director

7. WWANTHY IUNINA 7. Mr. Sitthichai Chantravadee
NITUMIOATY Independent Director

8. UWHIY %ijﬂiz!,ﬁ%j; 8.  Mr. Tawat Ungsuprasert
NITUNT Director

9. WIWFUAT TIYWT 9. Mr. Sumit Chanmatee
NITUNT Director

10. wwAnawa 151Tu% o ogsen 10. Mr. Kittipol Pramoj Na Ayudhya

NITUMIHIAMS

Managing Director

- welaiyn wamdld ey

5189152311 2558 USEN JUNINT 900 (Wrnau)




AUZOUNTINNIT

AMLNITUMTUIHII

COMMITEE

Executive Committee

1. WIINNT NBUHTNA

1.

Mr. Bibit Bijaisoradat

U5eHUNTTUMIUITHIT Executive Committee Chairman

2. WwdIN RUSITUYND 2. Mr. Satja Janetumnugul
ATTUMIUING Executive Director

3. WWEIY %Qq’ﬂizk’cﬁﬁ 3.  Mr. Tawat Ungsuprasert
NITUMTUTNIS Executive Director

4. wenadna U Tuy & ogson 3. Mr. Kittipol Pramoj Na Ayudhya

AITUMIUITMIT UAZNTTUMSHIANS

Executive Director and Managing Director

AUSNITINNIINIIVADY Uas

AWTNITNMSUIMIA NG

Audit Committee and

Risk Management Committee

1. W8N DATIEU 4 BYTEN
YsesmNIIUMIATINEOD Hag

1J52FIUNTTUNTUTHITANUIT

1.

Mr. Paron Israsena Na Ayudhya
Audit Committee Chairman

and Risk Management Committee Chairman

2. WeEI¥Ye ¥03A131Ma 2. Mr. Tawatchai Chongdarakul
NFTUMTATIVAOU LAZNTTUMITUTHITANUT Audit Committee and Risk Management Member
3. WeaNTHY IUNIIA* 3. Mr. Sitthichai Chantravadee

NFTUMTATIVAOU LAZNTTUMITUTHITANUT

Audit Committee and Risk Management Member

*n3sumsnsdeuniinnui anuawisalumsaeumuanuinFenevesaunstu

- UNENATITIN ’Ej*lquLSWZ CRVIYMTAUSNITUNITATIVADY

-ualiyn Wi muald : eYMIANZITUMILTHITANUEDS

AUNIIUMTAIIN HaZRITANAADLLNY

Nomination and Remuneration Committee

1. We5I¥%e ¥091310a

U5EHUNTTUMITATIH LAZNITUIAAOLNY

1.

Mr. Tawatchai Chongdarakul

Nomination and Remuneration Committee Chairman

~ < ¢
2. Wy NnY Vlﬂit]ﬂ‘lcl 2 Mr. Anuthip Krairiksh

AFTUMTATTHI HAENITUININBVLNY Nomination and Remuneration Committee Member
3. mﬂqﬁm G]ﬂf,ym% 3.  Mr. Sumit Chanmatee

ATTUMITEATIHI LAZNIITUIAADLLUNY

Nomination and Remuneration Committee Member

5189152311 2558 USEN JUNINT 900 (Wrnau)
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MANAGEMENT OFFICES

wenaana U5 Tuy a ogsen
NISUMIHIAMS

Mr. Kittipol Pramoj Na Ayudhya

Managing Director

= W G
UNFWITU ﬂmll"]fflﬁiuﬂi

Mrs. Supannee Tanchaisrinakron

> lﬁlﬁlﬂm’i ‘ﬁl’J"l‘IJ AWNULSTHITHAZATEY General Manager (Finance & Administration
Function)
X Wdud donsa Mr.Wasun Sutrong
' éjﬁlﬂmiﬁlﬂﬂ sonuReaiIazIing General Manager (Construction Management &
Service Function)
, wasund athisesw Mrs. Jarin Lahfahroengron

Aaamsna i aeauvienazmsaain

General Manager (Sales & Marketing Function)
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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.

93 The Stock Exchange of

Thailand Building 14 Floors,

Rajadapisek Road, DinDang

Bangkok 10400, Thailand

TnsAn (66) 02009 9000

Tn3615 (66) 02009 9992

1.Siam Commercial Bank PCL

2.Bank of Ayudhya PCL

3.Kasikorn Bank PCL

4.TMB BANK PCL
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22,874,670
200,292,504
29,360,284

1,214,723,413

5,433,528

3,560,206

20,232,670
23,000,000
30,041,117
1,521,322,868
41,419,905
36,347,534

6,007,057

21,225,686
200,292,505
16,214,175
16,000,000
1,214,723,412
5,433,528

2,065,135

17,155,944
23,000,000
19,707,142
12,000,000
1,521,528,982
41,419,905
36,347,534

4,026,512

1,476,244,605

1,678,371,151

1,475,954,441

1,675,186,019

1,409,879,546 966,671,671 1,409,879,546 966,671,671
- - 145,750,000 145,750,000

749,712,320 772,885,681 306,358,558 306,358,558
73,994,917 89,292,904 62,068,210 71,974,281
28,896,213 30,974,793 24,322,125 24,961,600
9,958,575 13,911,468 3,132,855 3,440,666
2,272,441,571 1,873,736,517 1,951,511,294 1,519,156,776

3,748,686,176

3,552,107,668

3,427,465,735

3,194,342,795
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122,509,222 102,391,182 118,891,509 96,694,748
121,655,546 99,898,422 118,891,509 96,694,748
853,676 2,492,760
122,509,222 102,391,182
0.21 0.17 0.20 0.16
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589,410,340 636,258,408 58,941,034 948,894,961 2,233,504,743
- - - 96,694,748 96,694,748
- - - (41,258,626) (41,258,626)
589,410,340 636,258,408 58,941,034 1,004,331,083 2,288,940,865
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AdousIm 46,544,453 46,593,414 18,314,934 18,226,494
fim“iawﬁaﬁﬂazqm 9,709,359 4,690,648 9,826,274 5,138,051
NANUIINMITIMIeIsIAzgUnTel 8,580,681 158,343 8,533,593 188,083
naRUIINMIAATIeAUNITNE 2,040,932 - - -
Tounausiemsdunumsned’edegie - (2,207,389) - (2,207,389)
seldnnmaeuumuansmamnase hiseituneld (15,148,473) (13,591,833) (14,115,140) (12,558,500)
drsoanatlse lemiszoretveamiinau 7,124,679 7,103,056 6,756,619 6,759,432
Mldeneniy 34,608,612 37,674,371 20,114,025 20,424,617
flsnmssuivauteumsndeunlasluiuning
waznH AU 250,229,896 209,561,404 201,143,140 157,562,999
FunSwdautiuau (Lﬁ'wﬁu) anag
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Juiiasisrentiian - (41,419,905) - (41,419,905)
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Swmenid (58,288,336) (49,203,140) (43,892,909) (31,803,458)
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11,522 12,850 240 - 24,612
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2 Suft 31 Funaw 2558 17,324 - - - 17,324
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Sammakorn Public Company Limited and its subsidiaries

Report and consolidated financial statements
31 December 2015
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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 2015, 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 2015, their financial performance and cash flows for
the year then ended in accordance with Thai Financial Reporting Standards.

P

Waraporn Prapasirikul
Certified Public Accountant (Thailand) No. 4579

EY Office Limited
Bangkok: 16 February 2016
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Sammakorn Public Company Limited and its subsidiaries

Statements of financial position

As at 31 December 2015

Assets

Current assets

Cash and cash equivalents
Current investment

Trade and other receivables
Short-term loan to a subsidiary
Project development costs
Advance for land acquisition
Advance payment to constructors
Other current assets

Total current assets
Non-current assets

Land held for development
Investment in subsidiaries
Investment in a related company
Investment properties

Plant and equipment

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

D> © o N

11
12
13
14
15
16

Consolidated financial statements

(Unit: Baht)

Separate financial statements

As at

31 December 2015 31 December 2014

As at

As at

As at

31 December 2015 31 December 2014

22,874,670
200,292,504
29,360,284

1,214,723,413

5,433,528
3,560,206

20,232,670
23,000,000
30,041,117
1,521,322,868
41,419,905
36,347,534
6,007,057

21,225,686
200,292,505
16,214,175
16,000,000
1,214,723,412
5,433,528
2,065,135

17,155,944
23,000,000
19,707,142
12,000,000
1,621,528,982
41,419,905
36,347,534
4,026,512

1,476,244,605

1,678,371,151

1,475,954,441

1,675,186,019

1,409,879,546

749,712,320
73,994,917
28,896,213

9,958,575

966,671,671

772,885,681
89,292,904
30,974,793

13,911,468

1,409,879,546
145,750,000
306,358,558
62,068,210
24,322,125

3,132,855

966,671,671
145,750,000
306,358,558
71,974,281
24,961,600

3,440,666

2,272,441,571

1,873,736,517

1,951,511,294

1,519,156,776

3,748,686,176

3,552,107,668

3,427,465,735

3,194,342,795

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 2015

(Unit: Baht)
Consolidated financial statements Separate financial statements
As at As at As at As at

Note 31 December 2015 31 December 2014 31 December 2015 31 December 2014

Liabilities and shareholders' equity
Current liabilities

Bank overdraft and short-term loans

from financial institution 17 2,473,528 203,347,300 - 203,347,300
Trade and other payables 18 153,095,255 198,390,995 145,284,714 188,381,228
Short-term loans from other parties 6 - 8,000,000 - -
Short-term loan from a related company 19 394,078,061 - 394,078,061 -
Deposits and advances received from customers 53,397,380 42,657,004 50,163,746 39,769,816
Current portion of long-term loans 20 261,617,422 92,240,645 227,037,686 62,949,995
Current portion of rental deposits 22,513,738 11,013,751 - -
Income tax payable 18,320,977 11,579,784 18,320,977 11,579,784
Other current liabilities 9,859,840 9,689,101 7,246,814 7,626,161
Total current liabilities 915,356,201 576,918,580 842,131,998 513,654,284

Non-current liabilities

Long-term loans, net of current portion 20 370,040,024 526,584,141 199,541,300 319,643,408
Provision for long-term employee benefits 21 54,082,777 59,037,706 52,406,848 57,729,837
Rental deposits, net of current portion 23,156,809 35,541,013 6,495,377 5,920,177

Unearned leasehold compensation from

a related company 6 - 1,000,000 - 1,000,000
Other non-current liabilities 11,510,877 12,599,576 7,454,224 7,454,224
Total non-current liabilities 458,790,487 634,762,436 265,897,749 391,747,646
Total liabilities 1,374,146,688 1,211,681,016 1,108,029,747 905,401,930

The accompanying notes are an integral part of the financial statements.

5189152311 2558 USEN JUNINT 900 (Wrnau)



/\
S

Sammakorn Public Company Limited and its subsidiaries

Statements of financial position (continued)

As at 31 December 2015

Note

Shareholders' equity

Share capital

Registered

589,410,340 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 2015 31 December 2014

As at

As at

31 December 2015 31 December 2014

589,410,340 589,410,340 589,410,340 589,410,340
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
1,001,781,930 968,522,770 1,034,826,206 1,004,331,083

2,286,391,712

88,147,776

2,253,132,552

87,294,100

2,319,435,988

2,288,940,865

2,374,539,488

2,340,426,652

2,319,435,988

2,288,940,865

3,748,686,176

3,552,107,668

3,427,465,735

3,194,342,795

The accompanying notes are an integral part of the financial statements.

Directors
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Sammakorn Public Company Limited and its subsidiaries
Statements of comprehensive income
For the year ended 31 December 2015
(Unit: Baht)

Consolidated financial statements Separate financial statements

Note 2015 2014 2015 2014
Revenues
Revenues from real estate sales 1,252,769,027 903,388,350 1,252,769,026 903,388,350
Rental income 81,740,430 77,116,159 51,418,200 47,290,093
Service income 154,817,798 152,010,207 52,167,504 49,851,085
Other income 19,652,864 17,533,359 13,493,234 7,276,960

Total revenues

1,508,980,119

1,150,048,075

1,369,847,964

1,007,806,488

Expenses

Cost of real estate sales 855,330,328 584,198,323 855,330,328 584,198,323
Cost of rental 25,788,500 24,299,937 5,814,617 4,225,516
Cost of services 147,884,932 147,555,978 73,086,627 71,186,035
Selling expenses 130,420,144 97,322,231 124,327,415 93,299,096
Administrative expenses 157,315,369 127,530,345 137,254,150 110,343,818
Total expenses 1,316,739,273 980,906,814 1,195,813,137 863,252,788
Profit before finance cost and income tax expenses 192,240,846 169,141,261 174,034,827 144,553,700

Finance cost

Profit before income tax expenses

(35,471,193)

(40,000,467)

(22,321,992)

(22,961,489)

156,769,653

129,140,794

151,712,835

121,592,211

Income tax expenses 16 (34,260,431) (26,749,612) (32,821,326) (24,897,463)
Profit for the year 122,509,222 102,391,182 118,891,509 96,694,748
Other comprehensive income for the year - - - -
Total comprehensive income for the year 122,509,222 102,391,182 118,891,509 96,694,748
Total comprehensive income attributable to:
Equity holders of the Company 121,655,546 99,898,422 118,891,509 96,694,748
Non-controlling interests of the subsidiaries 853,676 2,492,760
122,509,222 102,391,182

Earnings per share 24
Basic earnings per share

Profit attributable to equity holders of the Company 0.21 0.17 0.20 0.16

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries

Statements of changes in shareholders' equity

For the year ended 31 December 2015

Balance as at 1 January 2014
Total comprehensive income for the year
Increase in equity attribution to non-controlling interests
of the subsidiary from increase of share capital by subsidiary
Dividend payment (Note 27)

Balance as at 31 December 2014

Balance as at 1 January 2015

Total comprehensive income for the year
Dividend payment (Note 27)

Bal as at 31 D ber 2015

The accompanying notes are an integral part of the financial statements.

(Unit: Baht)
Consolidated financial its
Equity attributable to the parent's shareholders Equity
Total equity attributable
Issued and attributable to to non-controlling Total
paid-up Share Retained earnings shareholders of interests of shareholders'
share capital premium Appropriated Unappropriated the Company the subsidiaries equity
589,410,340 636,258,408 58,941,034 909,882,974 2,194,492,756 83,943,340 2,278,436,096
- - - 99,898,422 99,898,422 2,492,760 102,391,182
- - - - - 858,000 858,000
- - - (41,258,626) (41,258,626) - (41,258,626)
589,410,340 636,258,408 58,941,034 968,522,770 2,253,132,552 87,294,100 2,340,426,652
589,410,340 636,258,408 58,941,034 968,522,770 2,253,132,552 87,294,100 2,340,426,652
- - - 121,655,546 121,655,546 853,676 122,509,222
- - - (88,396,386) (88,396,386) - (88,396,386)
589,410,340 636,258,408 58,941,034 1,001,781,930 2,286,391,712 88,147,776 2,374,539,488
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Sammakorn Public Company Limited and its subsidiaries

Statements of changes in shareholders' equity

For the year ended 31 December 2015

Balance as at 1 January 2014
Total comprehensive income for the year

Dividend payment (Note 27)

Balance as at 31 December 2014

Balance as at 1 January 2015
Total comprehensive income for the year

Dividend payment (Note 27)

Balance as at 31 December 2015

(Unit: Baht)
Separate financial stat
Total equity
Issued and attributable to
paid-up Share Retained earnings shareholders
share capital premium Appropriated Unappropriated of the Company
589,410,340 636,258,408 58,941,034 948,894,961 2,233,504,743
- - - 96,694,748 96,694,748
- - - (41,258,626) (41,258,626)
589,410,340 636,258,408 58,941,034 1,004,331,083 2,288,940,865
589,410,340 636,258,408 58,941,034 1,004,331,083 2,288,940,865
- - - 118,891,509 118,891,509
- - - (88,396,386) (88,396,386)
589,410,340 636,258,408 58,941,034 1,034,826,206 2,319,435,988

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 2015

Cash flows from operating activities
Profit before tax
Adjustments to reconcile profit before tax
net cash provided by (paid from) operating activities:
Depreciation
Allowance for doubtful accounts
Loss on sales of plant and equipment
Reversal of accrued construction cost
Loss on writing off of assets
Income from realisation of unearned leasehold compensation
Provision for long-term employee benefits
Interest expenses
Income from operating activities before
changes in operating assets and liabilities
Operating assets (increase) decrease
Trade and other receivables
Project development costs
Deposits for land acquisition
Advances payment to constructors
Other current assets
Land held for development
Other non-current assets
Operating liabilities increase (decrease)
Trade and other payables
Down payments received and advances received from customers
Rental deposits
Other current liabilities
Provision for long-term employee benefits
Other non-current liabilities
Cash flows from operating activities
Cash paid for interest expenses
Cash paid for corporate income tax

Net cash flows from operating activities

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2015

156,769,653

46,544,453
9,709,359
8,580,681
2,040,932

(15,148,473)

2014

129,140,794

46,593,414
4,690,648
158,343
(2,207,389)
(13,591,833)

2015

151,712,835

18,314,934
9,826,274
8,533,593

(14,115,140)

2014

121,592,211

18,226,494
5,138,051
188,083
(2,207,389)
(12,558,500)

7,124,679 7,103,056 6,756,619 6,759,432
34,608,612 37,674,371 20,114,025 20,424,617
250,229,896 209,561,404 201,143,140 157,562,999
(9,028,527) (10,271,140) (6,333,307) (7,856,920)
317,812,195 (73,153,957) 318,018,309 (73,360,071)
- (41,419,905) - (41,419,905)
30,914,006 (32,078,874) 30,914,006 (32,078,874)
5,396,969 1,500,004 1,961,377 (2,397,650)
(384,556,946) - (384,556,946) -
3,952,897 (2,716,392) 307,811 161,244
(44,137,840) 73,817,131 (41,839,455) 93,379,923
23,589,016 11,130,366 23,242,571 11,287,290
(884,216) 2,693,908 575,200 109,927
170,738 662,102 (379,347) 258,864
(12,079,608) (9,777,250) (12,079,608) (9,777,250)
211,134 301,350 266,500 266,500
181,589,714 130,248,747 131,240,251 96,136,077
(58,288,336) (49,203,140) (43,892,909) (31,803,458)

(28,390,777)

(26,826,653)

(25,440,659)

(24,028,833)

94,910,601

54,218,954

61,906,683

40,303,786
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Sammakorn Public Company Limited and its subsidiaries

Cash flow statements (continued)

For the year ended 31 December 2015

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

Increase in short-term loan to a subsidiary

Cash receipt from increase in investment increase share capital

by non-controlling interests of the subsidiary
Acquisitions of investment properties
Acquisitions of plant and equipment
Proceeds on sale of plant and equipment
Net cash flows from (used in) investing activities
Cash flows from financing activities
Increase (decrease) in bank overdrafts and short-term loans
from financial institution
Increase (decrease) in short-term loan from a related party
Increase in short-term loans from other parties
Cash receipt from long-term loans from financial institutions
Repayment of long-term loans from financial institutions
Dividend payment
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 advance for land acquisition to

land held for development

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

The accompanying notes are an integral part of the financial statements.

Consolidated financial statements

(Unit: Baht)

Separate financial statements

2015 2014 2015 2014

(177,292,505) 19,103,451 (177,292,505) 19,103,451
- - (4,000,000) (12,000,000)

- 857,500 - -

(1,100,916) (6,646,692) - -
(17,830,221) (12,657,312) (17,152,455) (9,288,778)
236,417 125,825 210,000 64,302
(195,987,225) 782,772 (198,234,960) (2,121,025)
(27,526,472) 10,000,000 (30,000,000) 10,000,000
(8,000,000) 8,000,000 - -
388,156,122 - 388,156,122 -
293,194,000 91,691,560 293,194,000 84,305,200

(453,708,640)
(88,396,386)

(196,520,668)
(41,258,626)

(422,555,717)
(88,396,386)

(164,322,155)
(41,258,626)
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103,718,624 (128,087,734) 140,398,019 (111,275,581)
2,642,000 (73,086,008) 4,069,742 (73,092,820)
20,232,670 93,318,678 17,155,944 90,248,764
22,874,670 20,232,670 21,225,686 17,155,944
41,419,905 - 41,419,905 -
- 173,347,300 - 173,347,300

- 77,041,825 - 77,041,825

- 2,352,420 - 2,352,420
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Sammakorn Public Company Limited and its subsidiaries

Notes to consolidated financial statements
For the year ended 31 December 2015

2.2

General information

Sammakorn Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. Its major shareholder is RPCG Public Company Limited, which
was incorporated in Thailand. The Company is principally engaged in the real estate
development. The registered office of the Company is 86 Pure Place Community Mall
Ramkhamhaeng, 3rd floor, Ramkhamhaeng Road, Saphan Sung, Bangkok.

Basis of preparation

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.

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

2015 2014
Percent Percent

Subsidiaries in which their shares are held by

the Company
Pure Sammakorn Development Co., Ltd. Developing land in Bangkok and Thailand 55.87 55.87

its environs into community malls

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) The Company is deemed to have control over an investee or subsidiaries 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.

c) 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.

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

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

f)  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 present investments in subsidiaries under the cost method.

3.

New financial reporting standards

Below is a summary of financial reporting standards that became effective in the current
accounting year and those that will become effective in the future.

(a) Financial reporting standards that became effective in the current year

The Company and its subsidiaries has adopted the revised (revised 2014) and new
financial reporting standards issued by the Federation of Accounting Professions which
become effective for fiscal years beginning on or after 1 January 2015. These financial
reporting 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 standards. The adoption of these financial reporting standards does not have any
significant impact on the Company and its subsidiaries’ financial statements. However,
some of these standards involve changes to key principles, which are summarised below:

TAS 19 (revised 2014) Employee Benefits

This revised standard requires that the entity recognise actuarial gains and losses
immediately in other comprehensive income while the former standard allowed the entity to
recognise such gains and losses immediately in either profit or loss orother
comprehensive income, or to recognise them gradually in profit or loss.

The Company and its subsidiaries have changed the recognition of actuarial gains and
losses in the current period, from immediate recognition in profit or loss to immediate
recognition in other comprehensive income. There will have no impact to provision for
long-term employee benefit liabilities and the brought forward balance of retained earnings
presented in the financial statements.
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TFRS 10 Consolidated Financial Statements

TFRS 10 prescribes requirements for the preparation of consolidated financial statements
and replaces the content of TAS 27 Consolidated and Separate Financial Statements
dealing with consolidated 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 investees and determining

which entities have to be included in preparation of the consolidated financial statements.

This standard does not have any impact on the Company’s 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 on 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 disclosures
related to fair value measurement. Entities are to apply the guidance under this standard if
they are required by other financial reporting standards to measure their assets or liabilities

at fair value. The effects of the adoption of this standard are to be recognised prospectively.

This standard does not have any significant impact on the Company’s and its subsidiaries’

financial statements.
(b) Financial reporting standards issued during the period and not yet effective

During the current year, the Federation of Accounting Professions issued a number of the
revised financial reporting standards (revised 2015) which is effective for fiscal years
beginning on or after 1 January 2016. These financial reporting standards were aimed at
alignment with the corresponding International Financial Reporting Standards. The
Company’s and its subsidiaries' management believes that the revised financial reporting
standards will not have any significant impact on the financial statements when it is initially

applied.
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4.2

4.3
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4.5

Significant accounting policies

Revenue recognition
Revenues from real estate sales

Revenues from real estate sales are recognised when the significant risks and rewards of

ownership of the real estate 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.
Cost of sales
Cost of real estate sales

In determining the cost of real estate sales, 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 real estate sales in the

statement of comprehensive income.
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.
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4.6

4.7

4.8

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.

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.
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4.9
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4.11

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.
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, 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 - 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.
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4.14

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.
Long-term leases

Leases of property, plant or equipment which do not transfer substantially all the risks and
rewards of ownership are classified as operating leases. Operating lease payments are

recognised as an expense in profit or loss on a straight line basis over the lease term.
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 after deducting the costs of disposal.
An impairment loss is recognised in profit or loss.
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.
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4.15

4.16

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 other comprehensive income.

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.

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.
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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.
Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in
an orderly transaction between buyer and seller (market participants) at the measurement
date. The Company and its subsidiaries apply a quoted market price in an active market to
measure their assets and liabilities that are required to be measured at fair value by
relevant financial reporting standards. Except in case of no active market of an identical
asset or liability or when a quoted market price is not available, the Company and its
subsidiaries measure fair value using valuation technique that are appropriate in the
circumstances and maximises the use of relevant observable inputs related to assets and

liabilities that are required to be measured at fair value.

All assets and liabilities for which fair value is measured or disclosed in the financial
statements are categorised within the fair value hierarchy into three levels based on

categorise of input to be used in fair value measurement as follows:

Level 1 - Use of quoted market prices in an observable active market for such assets or
liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether directly or
indirectly

Level 3 - Use of unobservable inputs such as estimates of future cash flows

At the end of each reporting period, the Company and its subsidiaries determine whether
transfers have occurred between levels within the fair value hierarchy for assets and
liabilities held at the end of the reporting period that are measured at fair value on a

recurring basis.
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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 real estate 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.
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.
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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.
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
2015 2014 2015 2014
Transactions with a subsidiary
Rental income - - 5.9 5.9 Contract price
Interest income - - 1.3 0.2 8.37 and 8.4 percent per annum
Rental expenses - - 0.6 0.6 Contract price
Services expenses - - 1.9 1.9 Contract price
Commission expenses - - 1.9 3.5 Contract price
Management expenses - - 2.3 1.9 Contract price
Transactions with related companies
Rental income 1.9 1.9 1.5 1.6 Contract price
Service income 0.5 0.4 - - Contract price
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As at 31 December 2015 and 2014, the balances of the accounts between the Company

and those related companies are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Trade and other receivables-related parties (Note 9)
Subsidiary - - 658 88
Others 6 6 - -
Total trade and other receivables - related parties 6 6 658 88
Trade and other payables-related parties (Note 18)
Major shareholder 642 4,048 642 3,852
Subsidiary - - 102 1,170
Others 457 285 - -
Total trade and other payables - related parties 1,099 4,333 744 5,022
Unearned leasehold compensation
Related company (common shareholder of a related
company) - 1,000 - 1,000

Short-term loan to a subsidiary

As at 31 December 2015 and 2014, 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  Decrease during Balance as at
31 December 2014 the year the year 31 December 2015
Short-term loan to a subsidiary
Pure Sammakorn Development
Co., Ltd. 12,000 8,000 (4,000) 16,000

This loan carries interest rate at 8.37 and 8.4 percent per annum. The repayment of this
loan is on May 2016, November 2016 and December 2016.

5189152311 2558 USEN JUNINT 900 (Wrnau)



Short-term loan from a related company

As at 31 December 2015 and 2014, 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 Balance as at
31 December 2014 the year 31 December 2015
Short-term loan from a related company
RPCG Public Company Limited
8,000 (8,000) -

(major shareholder)

This loan carries interest rate at 3.5 percent per annum. During the current year, the

subsidiary already repaid such loan in full.

Directors and management’s benefits

During the years ended 31 December 2015 and 2014, 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
2015 2014 2015 2014
Short-term employee benefits 14.6 12.1 8.4 7.3
Post-employment benefits 1.8 1.5 1.3 1.2
Total 16.4 13.6 9.7 8.5

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

2015 2014 2015 2014
Cash 4,789 589 4,682 412
Bank deposits 18,086 19,644 16,544 16,744
Total 22,875 20,233 21,226 17,156

As at 31 December 2015, bank deposits carried interests at the rate of 0.10 - 0.38 percent

per annum (2014: 0.13 - 0.50 percent per annum).
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Current investment

Current investment as at 31 December 2015 represent investment in unit trusts in open-
ended fund which presented at fair value of Baht 200 million (2014: Baht 23 million). The
fair value of investment in those unit trusts are fair value at level 2.

9. 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

2015 2014 2015 2014
Trade receivables - related parties
Aged on the basis of due dates
Past due

Up to 3 months 6 6 - -
Total trade receivables - related parties - net 6 6 - -
Trade receivables - unrelated parties
Aged on the basis of due dates

Past due

Up to 3 months 8,044 7,812 145 -

3 - 6 months 1,516 955 - -

6 - 12 months 2,354 125 - -

Over 12 months 1,079 396 - -
Total 12,993 9,288 145 -
Less: Allowance for doubtful debts (340) (457) - -
Total trade receivables - unrelated parties - net 12,653 8,831 145 -
Total trade receivable - net 12,659 8,837 145 -
Other receivables
Accrued income - related parties - - 658 88
Accrued income - unrelated parties 47,071 42,470 45,845 41,297
Advances 1,000 2,150 1,000 2,041
Other receivables 3,044 1,172 2,980 957
Total 51,115 45,792 50,483 44,295
Less: Allowance for doubtful debts (34,414) (24,588) (34,414) (24,588)
Total other receivables - net 16,701 21,204 16,069 19,707
Total trade and other receivables 29,360 30,041 16,214 19,707
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10. Project development costs

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December

2015 2014 2015 2014
Land and construction developed 533,654 - 533,654 -
Land and construction under
development 681,069 1,521,323 681,069 1,521,323
Total 1,214,723 1,521,323 1,214,723 1,521,323

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December

2015 2014 2015 2014
Land 372,100 494,543 372,100 494,543
Construction cost 823,579 975,487 823,579 975,487
Capitalised interest 10,642 31,625 10,642 31,625
Other 8,402 19,668 8,402 19,874
Total 1,214,723 1,521,323 1,214,723 1,521,529

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

2015 2014
Borrowing costs included in costs of property development
projects for sales (Million Baht) 11 10
Capitalisation rates (Percent) 5 6

The Company has mortgaged its land and constructions thereon in the projects of Baht
1,206 million (2014: Baht 1,511 million) to secure long-term loans from financial institutions.
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11.

12.

13.

Land held for development

(Unit: Thousand Baht)
Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December

Project 2015 2014 2015 2014
Cost 1,411,513 968,305 1,411,513 968,305
Less: Provision for diminution in value of
project (1,633) (1,633) (1,633) (1,633)
Total 1,409,880 966,672 1,409,880 966,672

*Capitalisation rates: 4 percent per annum

As at 31 December 2015, the Company has mortgaged its land held for development of
Baht 1,276 million (31 December 2014: Baht 832 million) to secure short-term and
long-term loans from financial institutions and guarantee aval to promissory notes of land
payables by financial institution.

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

2015 2014 2015 2014 2015 2014
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

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.

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
2015 2014 2015 2014
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 - - - -
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Investment properties

The net book value of investment properties as at 31 December 2015 and 2014 is

presented below.

(Unit: Thousand Baht)

Separate financial

Consolidated financial statements statements
Land for lease Building for rent Total Land for lease
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
31 December 2015
Cost 306,359 559182 865,541 306,359
Less: Accumulated depreciation - (115,829) (115,829) -
Net book value 306,359 443,353 749,712 306,359

The fair value of the investment properties as at 31 December 2015 and 2014 stated below:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
The fair value of the investment properties 1,318,392 1,345,192 734,092 734,092

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. The fair

value of the investment properties are fair value at level 3.

The Company and its subsidiaries have mortgaged their investment properties with a total
net book value as at 31 December 2015 of Baht 535 million (2014: Baht 557 million) as
collateral for the facilities of bank overdrafts and short-term and long-term loans from
financial institutions (the Company only: Baht 92million (2014: 92 million)).
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15. Plant and equipment

Cost:

1 January 2014

Additions

Disposals/ write-off

Transfers in (out)

31 December 2014

Additions

Disposals/ write-off

Transfers in (out)

31 December 2015

Accumulated depreciation:

1 January 2014

Depreciation for the year

Accumulated depreciation on disposals/
write-off

31 December 2014

Depreciation for the year

Accumulated depreciation on disposals/
write-off

31 December 2015

Allowance for impairment loss:

1 January 2014

31 December 2014

31 December 2015

Net book value:

1 January 2014

31 December 2014

31 December 2015

Depreciation for the year:

(Unit: Thousand Baht)

Consolidated financial statements

2014 (Baht 6.7 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
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
295 4,179 2,492 10,865 17,831
(9,428) (9,298) - (2,361) (21,087)
3,163 338 - (3,501) -
164,082 93,742 11,978 5,070 274,872
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
11,741 12,236 334 - 24,311
(3,829) (8,440) - - (12,269)
104,686 69,229 9,638 - 183,553
17,324 - - - 17,324
17,324 - - - 17,324
17,324 - - - 17,324
60,931 39,679 422 500 101,533
55,954 33,090 182 67 89,293
42,072 24,513 2,340 5,070 73,995
24,612
24,311

2015 (Baht 6.7 million included in costs of rental, and the balance in administrative expenses)

5189152311 2558 USEN JUNINT 900 (Wrnau)




Cost:

1 January 2014

Additions

Disposals/ write-off

Transfers in (out)

31 December 2014

Additions

Disposals/ write-off

Transfers in (out)

31 December 2015
Accumulated depreciation:

1 January 2014

Depreciation for the year
Depreciation on disposals/ write-off
31 December 2014

Depreciation for the year
Depreciation on disposals/ write-off
31 December 2015

Allowance for impairment loss:
1 January 2014

31 December 2014

31 December 2015

Net book value:

1 January 2014

31 December 2014

31 December 2015

Depreciation for the year:

(Unit: Thousand Baht)

Separate financial statements

2014 (Baht 1.3 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

163,591 52,446 9,486 500 226,023
456 2,938 - 5,895 9,289
(84) (1,104) - - (1,188)
6,089 239 - (6,328) -
170,052 54,519 9,486 67 234,124
295 3,500 2,492 10,865 17,152
(9,428) (8,484) - (2,361) (20,273)
3,163 338 - (3,501) -
164,082 49,873 11,978 5,070 231,003
85,336 33,135 9,064 - 127,535
11,522 6,463 241 - 18,226
(84) (851) - - (935)
96,774 38,747 9,305 - 144,826
11,741 6,241 333 - 18,315
(3,829) (7,701) - - (11,530)
104,686 37,287 9,638 - 151,611
17,324 - - - 17,324
17,324 - - - 17,324
17,324 - - - 17,324
60,931 19,311 422 500 81,164
55,954 15,772 181 67 71,974
42,072 12,586 2,340 5,070 62,068
18,226

18,315

2015 (Baht ... million included in costs of rental, and the balance in administrative expenses)

As at 31 December 2015, 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 96.1 million (2014: Baht 74.6 million)

(The Company only: Baht 77.2 million (2014: Baht 65.7 million)).
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16. Income tax

Income tax expenses for the years ended 31 December 2015 and 2014 are made up as

follows:

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2015 2014 2015 2014
Current income tax:
Current income tax charge 32,182 26,268 32,182 26,268
Deferred tax:
Write-off deferred tax assets - 127 - -
(Increase) decrease in deferred tax asset 2,078 355 639 (1,371)
Total 2,078 482 639 (1,371)
Income tax expense reported in the

statement of comprehensive income 34,260 26,750 32,821 24,897

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

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Accounting profit before tax 156,770 129,141 151,713 121,592
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 31,354 25,828 30,343 24,318
Write-off deferred tax asset - 127 - -
Revenue and expenses which could
not be used in tax calculation 2,906 795 2,478 579
Income tax expenses reported in
the statement of comprehensive
34,260 26,750 32,821 24,897

income
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As of 31 December 2015 and 2014, the components of deferred tax assets are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Provision for long-term employee benefits 10,816 11,808 10,481 11,546
Allowance for impairment loss on plant and equipment 3,464 3,465 3,464 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 6,951 5,190 6,883 5,098
Interest expenses, unclaimed as taxable expenses 1,676 1,717 1,676 1,717
Taxable loss 4,323 5,961 - -
Revenue and expense recognitions of
real estate business - 1,318 - 1,318
Others 175 25 327 327
Total 28,896 30,975 24,322 24,962

17. Bank overdraft and short-term loans from financial institution

The balances of bank overdraft and short-term loans from financial institution comprise the

following:
(Unit: Thousand Baht)
Consolidated Separate
Interest rate financial statements financial statements
(percent per annum) 31 December 2015 31 December 2014 31 December 2015 31 December 2014
Bank overdraft MOR 2,474 - - -

Short-term loans from

financial institution 4.2 and MLR-1 - 203,347 - 203,347

Total 2,474 203,347 - 203,347

Bank overdraft and short term loans are secured by investment properties of the Company

and its subsidiary.
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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

2015 2014 2015 2014
Trade payables - unrelated parties 57,032 79,028 51,726 73,357
Trade payables - related parties 456 225 - -
Other payables - unrelated parties 3,430 3,359 2,334 136
Other payables - related parties 1 256 - -
Accrued expenses - unrelated parties 25,190 22,183 25,004 21,899
Accrued expenses - related parties 642 3,852 744 5,022
Accrued interests 28 1,300 - 1,257
Accrued construction cost 14,486 52,026 14,486 52,026
Retention for construction 51,830 36,162 50,991 34,684
Total trade and other payables 153,095 198,391 145,285 188,381

19. Short-term loans from other parties

The balances represent bills of exchange which carry interest at rates of 3.30 - 3.50

percent per annum and have no collateral.
20. Long-term loans

The balances of long-term loans from financial institutions account as at 31 December
2015 and 2014 were summarised below.

(Unit: Thousand Baht)

Consolidated Separate

financial statements financial statements

2015 2014 2015 2014
The Company:
Sammakorn Public Company Limted 426,579 382,593 426,579 382,593
Subsidiaries
Pure Sammakorn Development Co., Ltd. 205,078 236,232 - -
Total long-term loans 631,657 618,825 426,579 382,593
Less: Current portion (261,617) (92,241) (227,038) (62,950)
Total long-term loans - net current portion 370,040 526,584 199,541 319,643
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The Company

As at 31 December 2015, the Company’s long-term loans from financial institutions
comprise credit facilities from local banks totaling Baht 1,268 million (2014: Baht 957
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 2016 to November 2019 (2014: May 2015 to January 2017).

Subsidiaries

As at 31 December 2015, the subsidiaries’ long-term loans from financial institutions
comprise credit facilities from local banks totaling Baht 320 million (2014: Baht 320 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 (2014: March 2021 to October 2022).

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 2015, the long-term credit facilities of the Company which have not yet

been drawn down amounted to Baht 340 million.
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21. Provision for long-term employee benefits

Provision for long-term employee benefits as at 31 December 2015 and 2014, which is

compensations on employees’ retirement, was as follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2015 2014 2015 2014
Defined benefit obligation at beginning of year 59,038 61,712 57,730 60,748
Current service cost 4,742 4,763 4,464 4,495
Interest cost 2,383 2,340 2,293 2,264
Benefits paid during the year (12,080) (9,777) (12,080) (9,777)
Provisions for long-term employee benefits
at end of year 54,083 59,038 52,407 57,730

Line items in profit or loss under which long-term employee benefit expenses are

recognised are as follows:

Consolidated

financial statements

(Unit: Thousand Baht)
Separate

financial statements

2015 2014 2015 2014
Cost of sales 74 70 - 4,495
Selling and administrative expenses 7,051 7,033 6,757 2,264
Total expenses recognised in profit or loss 7,125 7,103 6,757 6,759

The Company and its subsidiaries expect to pay Baht 3 million of long-term employee benefits

during the next year (Separate financial statements: Baht 3 million) (2014: Baht 12 million,

separate financial statements: Baht 12 million).

As at 31 December 2015, the weighted average duration of the liabilities for long-term employee

benefit is 10.7 - 11.8 years (Separate financial statements: 10.7 years) (2014: 10.7 - 11.8 years,

separate financial statements: 10.7 years).
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Significant actuarial assumptions are summarised below:

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014

(% 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

The result of sensitivity analysis for significant assumptions that affect the present value of the

long-term employee benefit obligation as at 31 December 2015 are summarised below:

(Unit: Million Baht)
Consolidated financial statements Separate financial statements

Increase 0.5-1%  Decrease 0.5-1% Increase 0.5-1%  Decrease 0.5-1%

Discount rate (5) 6 (5) 6

22. 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.

23. Expenses by nature
Significant expenses by nature are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2015 2014 2015 2014
Costs of land 329,678 242,003 329,678 242,003
Construction costs 516,362 334,186 516,362 334,186
Salaries and wages and other employee
benefits 115,145 103,190 95,382 85,352
Depreciation 46,544 46,593 18,315 18,226
Advertising and promotion expenses 71,060 54,954 68,664 51,798
Specific business tax 41,369 29,812 41,369 29,812
Other fees 14,224 10,560 13,918 10,256
Security service expenses 50,184 51,190 42,373 43,434
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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 2015 and 2014.

Consolidated financial statements

Weighted average number

Profit for the year of ordinary shares Earnings per share
2015 2014 2015 2014 2015 2014
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 121,656 99,898 589,410 589,410 0.21 0.17

Separate financial statements

Weighted average number

Profit for the year of ordinary shares Earnings per share
2015 2014 2015 2014 2015 2014
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 118,892 96,695 589,410 589,410 0.20 0.16
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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 2015 and 2014 which is

provided to the Board of Directors of the group, who is the chief operating decision maker of

the Company and its subsidiaries.

Revenues from external customers
Inter-segment revenues

Total revenues

Segment income

Unallocated income and expenses
Other income
Selling expenses
Administrative expenses
Finance cost
Corporate income tax
Non-controlling interests of the

subsidiaries

Profit for the year attributable to

equity holders of the Company

The following table presents segment assets of the Company and its subsidiaries’ operating

(Unit: Million Baht

Consolidated financial statements

Sales of land and

Elimination of

inter-segment

house segment Rental segment Service segment revenues Total
2015 2014 2015 2014 2015 2014 2015 2014 2015 2014
1,253 903 82 77 155 152 - - 1,489 1,132
- - 7 7 1 2 (8) 9) - -
1,253 903 89 84 156 154 (8) 9) 1,490 1,132
351 319 56 53 7 4 414 376
19 18
(84) (97)
(157) (128)
(35) (40)
(34) (27)
O )
122 100

segments as at 31 December 2015 and 2014.

Trade and other receivable
Project development costs
Advance for land acquisition
Land held for development
Investment properties

Plant and equipment

Other assets

Total assets

Transfer prices between business

statements.

Sales of land a

house segment

nd

Rental segment

Service segment

(Unit: Million Baht

Consolidation

2015 2014 2015 2014 2015 2014 2015 2014
4 - 14 10 11 20 29 30
1,215 1,521 - - - - 1,215 1,521
- 41 - - - - - 41
1,410 967 - - - - 1,410 967
- - 750 773 - - 750 773

62 72 12 17 - - 74 89

- - ; - - - 271 131
3,749 3,552

segments are as set out in Note 6 to the financial
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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 2015 and 2014, 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 2015, the Company contributed Baht 3.6
million (2014: Baht 3.1 million) (the Company only: Baht 2.8 million (2014: Baht 2.5 million))
to the fund.

Dividend payment

On 2 April 2015, the Annual General Meeting of the shareholders passed a resolution to
pay dividends in respect of the 2014 operating results to the holders of its 589.4 million
shares, at a rate of Baht 0.15 per share. Dividends totaling Baht 88.4 million were paid on
30 April 2015.

On 3 April 2014, the Annual General 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.

Commitment and contingent liabilities
Guarantees

As at 31 December 2015, the Company and its subsidiaries had outstanding letters of
guarantee for a total of Baht 193 million (2014: Baht 116 million) (the Company only: Baht
190 million (2014: 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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28.2

28.3

Obligations and commitments to complete projects on hand

As at 31 December 2015, the Company had commitments to complete its projects on hand
as below:

a) The Company had outstanding commitments totaling approximately Baht 109 million in
respect of survey, design and construction agreements in relation of the Company’s
projects (2014: Baht 348 million).

b) The Company had outstanding commitments amounting to Baht 4 million in respect of
its obligations to develop land and to construct houses which contracts have been
executed to completion (2014: Baht 526 million).

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 equipment. The terms of the
agreements are generally between 1 and 5 years. Operating lease agreements are
non-cancelable.

As at 31 December 2015, 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
2015 2014 2015 2014
Payable within:
Inup to 1 year 4.5 4.5 3.5 3.7
In over 1 and up to 5 years 1.1 2.0 1.1 1.0

The Company and its subsidiary entered into the non-cancellable operating lease agreements
in respect of land and the area in its community mall. As at 31 December 2015 and 2014,
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)

Consolidated Separate

financial statements financial statements

As at 31 December As at 31 December

2015 2014 2015 2014

Receivable within:

In up to 1 year 81 67 53 40
In over 1 and up to 5 years 27 19 9 -
Up to 5 years 52 - 47 -
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28.4 Service commitments

28.5

29.

29.1

As at 31 December 2015, the Company and its subsidiaries have outstanding commitments
within 1 year amounting to Baht 20.6 million (2014: Baht 24.3 million) in respect of service
agreements related to cleaning services, security services and advertising expenses (the
Company only: Baht 16.2 million (2014: 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 2015, the home buyers’ outstanding
debts totaled Baht 12.7 million (2014: Baht 17.8 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 other parties, 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 other parties, 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 2015 and 2014

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 other parties

Long-term loans

Financial Assets

Cash and cash equivalents

Financial liabilities

Short-term loans from financial
institution

Short-term loan from a related
company

Long-term loans

As at 31 December 2015

Consolidated financial statements

Fixed interest rates Floating
within 1year interest rate Total Interest rate
Million Baht Percent per annum
- 23 23 0.1-0.5
- 2 2 MOR
394 - 394 33-35
- 632 632 MLR - 0.75 to MLR - 1.85

As at 31 December 2014

Consolidated financial statements

Fixed interest rates Floating
within 1year interest rate 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
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Financial Assets

Cash and cash equivalents
Short-term loan to a subsidiary
Financial liabilities

Short-term loans from other parties

Long-term loans

Financial Assets

Cash and cash equivalents

Short-term loan to a subsidiary

Financial liabilities

Short-term loans from financial
institution

Long-term loans

Foreign currency risk

As at 31 December 2015

Separate financial statements

Fixed interest rates Floating
within 1 year interest rate Total Interest rate
Million Baht Percent per annum
- 21 21 0.1-0.5
16 - 16 8.37 - 8.40
394 - 394 33-35
- 427 427 MLR - 0.75to MLR - 1.0

As at 31 December 2014

Separate financial statements

Fixed interest rates Floating
within 1 year interest rate Total Interest rate
Million Baht Percent per annum
- 17 17 0.1-0.5
12 - 12 8.4
203 - 203 42-575
- 383 383 MLR - 0.75to MLR - 1.0

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 Company’s financial instruments 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.
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30.

31.

32.

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 2015, the Group's debt-to-equity ratio was 0.6:1 (2014: 0.5:1) and the
Company's was 0.5:1 (2014: 0.4:1).

Subsequent event

On 16 February 2016, the meeting of the Board of Directors of the Company No. 1/2559
passed a resolution approving the payment of dividend from the 2015 income to the
Company’s shareholders at Baht 0.12 per share or a total dividend of approximately Baht
70.7 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 16 February 2016.
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