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FINANCIAL HIGHUGHTS

D 31 DUNAN 2547 e - WuUm
As at December 31, 2004 Unit : Thousand Baht
wanisalauviu Operating Performance 2(5)3171 ;ggg ggég
swldoNMsuy Sales revenue 588,163 694,230 387487
seldsou Total revenue 622,060 722066 424940
AaunuNg Cost of sales 371,858 414,504 174,914
Flsohelumsaniguoiu Selling and adminisrative expenses 133,200 94,688 86,871
Als(enanu)riournMa@dula Profit (loss) before tax 117,002 212,873 163,155
mls(vanu)ans Net profit (loss) 65,952 154,781 101,242
Aunsweisou Tofal assets 2,344,552 2,189,506 1,980,260
rUausoU Total liabilities 780,746 624,152 515,688
nuoanA0gUISENESIAD lssued and paid-up share capital 450,000 450,000 450,000
douvoowhioru Shareholders™ equity 1563806 1,565,353 1,464,572
yarmemuUryBioru Book value/share 3475 3.479 325
arnnsSweiauanscioRu Net asset value/share 5.19 6.62 522
mis(nanu) deru (un) Net profit (loss)/share (Baht) 0.15 0.34 0.23
PuduwaciorRu (Un) Dividend/share (Baht) 0.09 0.15 0.12
AUNSwelnUBEUCIoRTAURUUBEU . (ASD) Current ratio (times) 7.04 4.69 6.17
rUausouciodoudovwiorRu (ASH) Debt fo equity (times) 0.50 0.39 0.35
onsMis (nonu) ansciosielasou (Soeia)  Profit (loss) margin (%) 10.60 2143 23.82
WaOoUINUCIOAUNSWESOU (Soear) Retun on assefs (%) 2.81 7.07 511
wanouINUCoadUUOLDWIORU (Soua:) Return on equity (%) 4.22 0.88 6.91

swldsou larls (onu) ans aunsweisou
Total revenue & Net profit (loss) Total assets
(Wuuin/Thousand Baht) (Wuun/Thousand Baht)
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SHAREHOLDING AND MANAGEMENT STRUCTURE

InsbasvMsioRu SHAREHOLDING STRUCTURE

a o = a ° % 1 =] Y s % Y ! dl v Y
DIVNIHVIUIANSLLEW WU 530 [TULIMN LLUGLU%VJ;%NWNQJ 530 MUV ﬁaﬂ’]‘ﬂﬁ]i’]‘l’l AWRS 1 UM
= ° k% o % 1 | Y s v Y ! dl A
N‘qwmszummmu 450 UL LLU\?LU%W‘%H"INEUU 450 NIV Hﬂﬂ?ﬂﬁ]i’ﬂf)ﬁuﬂ:ﬁ 1 UM

whoRUseiked U aun 31 suoau 2547 Maijor Shareholders as at December 31, 2004

axn 59 DUOURU Soear

No. Name No. of shares %

1. wsunauifows:Usounsuriniwanqadiol 194,559,850 43.24
H.M. KING BHUMIBOL ADULYADE]

2. USUN AugSUWANKaNNSwe (UsinAlng) 9ria wowwin 103,400,830 22.98
THAILAND SECURITIES DEPOSITORY CO., LTD FOR DEPOSITORS (THAI)

3. aUGOWSIIWUIDISO IWANAENCTIICULN NSUKAODUSISINASIBUASUNS 45,847 050 10.19

H.R.H. PRINCESS GALYANI VADHANA
KROMLUANG NARADHIVWAS RAJANGARINDRA

4. THAILAND SECURITIES DEPOSITORY CQO., LTD FOR DEPOSITORS 31,222,800 6.94

5. audowsinwsausIsaon « aguuUSUSININS 25,000,000 5.56
H.R.H. PRINCESS MAHA CHAKRI SIRINDHORN

6. USUh ASUDs Dna 14,821,500 3.29
SRIPAVIDH CO., LTD.

7. wachsovlon 1M aisau 6,330,000 1.47
POLICE GENERAL POV SARASIN

8.  walsons rounaovond Usius* 4,707,000 1.05
REAR ADMIRAL MOM LUANG USNI PRAMO)

Q. ANUNCYOUNAT ansdu 4,220,000 0.94
KHUNYING MALINEE SARASIN

10.  USBN duuNSsU DNa 2,855,000 0.63

VATHANAKARM CO., LTD.

- dugfedulngfidseunisdszsmnsaanmsluuisny Dawelilu "nsdfuguaianis wade
ANZNIINMILTENY 1330 2"
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MSYOMS MANAGEMENT
IASLASIOMSTONS Management Structure

1R85 9N1ITANNTIRILSENY Uznausne AtENITNNTUSEN ﬂmzmium?qﬂejaa W 4 0 Terun
ADZNITHNTLIMNT ANENITHNNIATIVEOL AKNTINNITLIMIIANNIREY UALAMENITHNITNINGINIYAAR
LAZANNUANAADULNY WoNINTEIRR18RN1IT Lﬂug’{u‘%mi

ANU:NSSUNISUSEN Board of Director

1. waBons rouraoosnd  Usiiut 1. Rear Admiral Mom Luang Usni Pramoj
UssIunssums Chairman

2. wewod  ansau 2. Mr. Pong Sarasin
NSSUMSoas: Independent  Director

3. awisru - SASIAUN U OESEN 3. M. Paron Israsena
nssuMsdas: Independent Director

4. wend  dvaouun 4. Mr. Kavi  Ansvananda
nssums Director

5. 0s. ondey dunsiau 5. Dr. Abhijai  Chandrasen
NSSUMSoas: Independent Director

6. welnsiwel  Insnnu™ 6. M. Kraithip  Krairiksh
nssuMsdas: Independent  Direcfor

7. wuchsoolon Bunhs  a1sau 7. Police Colonel Chinnapat Sarasin
nssumMsdas: Independent Director

8. LNaWWs WBEASNO) 8. M. Bibit Bijaisoradat
NSsSUMSs Director

9. wgaurnd  1uUSbE 9. Mr. Somsak Kemarangsi
NSsums Director

10. fiadiwa UsTIUL nU ogsen 10. M. Kittipol Pramoj Na Ayudhya
NSSUMSWYOMS Managing Director

ANTBLAG *NTTNNITINNDON LHD 27 NNTAN 2548
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1. wand dvAouun
USBIUNSSUMISUSHS
2. wgaudnd  1uUShe
NSSUMSUSHIS IaNUSNUWAEoMS
3. NOWWs  WISEASNQ
NSSUMSUSHIS
4. wenadwa  Uslus nu ogsen
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1. wewistu Asiau nu ogsen
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2. 0s. oNBY dunslau
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3. wensiweg Insnny

NSSUMISASODEOU IANSSUMSUSISADUIAED

ANU:NSSUMSNSWENNSUANa  la:kua
wacouinu

1. Qs onBg dunsiau
Ussiunssumsnswennsuanaliarinua
wanouinu

2. welnsnwe  Tnsnny
NSSuMSNSweNNsUAnalia:mnuawacouinu

3. wuchsoolon Bunns  asau
NSSUMsNSwWeNNsUAnalam kuawacouinu
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COMMITTEE

Executive Committee

Mr. Kavi - Ansvananda

Executive Committiee Chairman

Mr. Somsak  Kemarangsi

Executive Direcfor Management Consultant
Mr. Bibit  Bijaisoradat

Executive Director

M. Kittipol - Pramoj Na Ayudhya

Executive Director and Managing Director

Audit Committee and

Risk Management Committee

Mr. Paron  Israsena
Audit Committee and Risk Management Chairman

Dr. Abhijai Chandrasen
Audit Committee and Risk Management Member
Mr. Kraithip  Krairiksh

Audit Commitiee and Risk Management Member

Nomination and Remuneration Committee

Dr. Abhijai Chandrasen

Nomination and Remuneration Committee Chairman

Mr. Kraithip  Krairiksh
Nomination and Remuneration Committee Member
Police Colonel Chinnapat  Sarasin

Nomination and Remuneration Committee Member
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MANANGMENT OFFICERS

M. Kittipol - Pramoj Na Ayudhya
Managing Director

M. Tinnakorn - Komsunthom

Accounting & Financial Manager

Mrs. Prapasri - Larbvetee

Budgeting & Business Planning Manager
Mrs. Khaimook - Prahmanee

Sales & Marketing Manager

Mr. Somchai  Laosakuljaroen

Design & Development Manager

Miss Siriwan  Suhpairor

Acting Internal Audit & System Development Manager
Mrs. Yuwadee  Nuchtavorn

Administrative Manager & Secrefary fo the Board
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CORPORATE GOVERNANCE
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COMPANY PROFILE

Company Name : Sammakorn PCL

Location : 195 Phayathai Road, Patumwan
Bangkok 10330, Thailand
Tel. (66) 0 2255-5740-50
Fax. (66) 0 2255-2806
E-mail : contact@sammakorn.co.th
Website : www.sammakorn.co.th
Type of Business : Real Estate Development
Accounting Period : January 1 - December 31
Registered Capital : Baht 530 Million
Paid-up Capital : Baht 450 Million
Issue Capital Shares : 450,000,000 Ordinary shares
Par Value : Baht 1 per share
Auditor :
Deloitte Touche Tohmatsu Jaiyos Co., Ltd.
By Miss Thanawan Anuratbodee
Certified public accountant Registrationno. 3440 and/or
Mrs. Nachalee Boonyakarmnkul
Certified public accountant Registration no.3126
183 Rajanakarn Building, 25 thﬂoor
South Sathorn Road, Yannawa, Sathorn,
Bangkok 10120, Thailand
Tel. (66) 0 2676-5700
Fax. (66) 0 2676-5757, O 2676-5758
Securities Registrar :
Thailand Securities Depository Co., Ltd.
62 The Stock Exchange of Thailand Building
4, 6-7 Floors, Ratchadapisek Road, Klongtoey
Bangkok 10110, Thailand
Tel. (66) 0 2359-1200-01
Fax. (66) O 2359-1259
Banks :
1. Siam Commercial Bank PCL
2. Thai Military Bank PCL
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MANAGEMENT DISCUSSION AND ANALYSIS
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buQa

usSyn duuins vNa (unisu)
U dun 31 suoAu w.A. 2547 na: w.a. 2546

aunswe

aunswerkyuidau

PuaaiasIMSINaUIMIBua
ankdmsm

ankdAeuabnu - ans (Kaikago 6 1ado 15.1)
dumAvindo  (KuaIKado /)

AunSwekUUISaUdU

swldmosu

PUJoFMBoNaU

AU

souauNSwenJuIdau

aunswelluriyuideu
anrdAdeiduabnu - ans  (ruaIkado 6 lade 15.1)
AdusoMsweull — (KUeaIkado 8)
Adu omsiaounsnd - ans  (Kueikago 10)
aunswellunyudeudu
IPUNANSLNANSIITNSIVNWU
souaunsweluruupeu
sSouaUNSwe

hUWEJIhC]US:ﬂOUDUﬂWSI\iU\GU&OUHGDUODDUHWSI@U@
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2547

48,347,528
3,572,387
4,662,986

1,260,097.,597

5,789,210

4,527,539
1,326,997.,247

13,988,958
812,332,401
190,206,083

326,891
1,017,554,333
2,344,551,580

KUo8 : UIN

2546

106,952,783
4,330,000
4,662,986

1,154,898,182

4,478,111
12,036,000
5,902,944
1,293,261,006

18,651,944
704,794,131
172,472,163

326,891
896,245,129
2,189,506,135



LUQa(o)
uSyn duuins d9na (Unasu)
U duA 31 suoAu w.A. 2547 1a: w.a. 2546

Kuo8 : uln
KUaUIa:doUIOOWHORU 2547 2546
KUAUKUUISEU
BUICNINUUNBIABUABUS:E:AUDINAMUUMSIBU (Kunaikade 11) 65,000,000 60,000,000
DKTMsM 14,619,210 15,326,255
RKdABoNaU - 77,288,264
PUABUS:EENoATbrMKUaISMEIUKtoU  (Huakado 13) 20,000,000 50,000,000
douvobriaucnuArYnNIIMSIBUNTDAMKUABISMETUKTOT
(hainado 14 ) 617,671
KUAUKUUISEUDU
PUUSAUMSHoasIo 16,213,573 8,980,528
PUJOSU  (MUakado 12) 40,295,550 20,248,814
MEBUIATAUNAAAILDNE 20,004,276 25,028,557
AU 10,801,210 0,034,227
SouUrdAUKUUIBEU 188,451,490 275,806,645
rUaUIUKUUISaU
PUNEUSEEND (HUaIkado 13) 539,042,052 303,157,768
Ustnnumshdauisudindowinmu 34,839,070 28,188,004
KUAUNUANICNILIMSIDU. (KLaikado 14) 2,090,351
KUaUlURyUDeUSU
AcouinuaNsMsIsNELIUToTUSIEla
(rakado 15.2 1ado 15.4) 11,000,000 12,000,000
AU 4,427,000 5,000,000
soukdaUIUryUISaU 592,294,373 348,345,772
soundau 780,745,863 624,152,417
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vuQa (o)
uSyUn duuins ona (Unasu)
U dul 31 SsuoAu w.A. 2547 1a: w.a. 2546

KUAUIa:d@ouoOWioRU (Cio)
douvoowinonu
NUISOUAU (HaIkado 16)
nuoanadeU
Huendnd 530,000,000 Ku yarrua: 1.00 uin
nuRooNIALNSIAD
Huanury 450,000,000 Ku yarrua: 1.00 uin 51sAsulan
doununu
dounuyanmRUanJny
Misa:au
D0ASSIAD
Asovmunnng (Huainado 19)
goluldvoass
SouadUUODWIORU
soundaUla:aousoLWHORU

5 s g
-\._;r'_':l.l_..-irr'.-':f .-"fl':}_..l“.lu- .l.l"r_hl".l' ¥

2547

530,000,000

450,000,000

468,966,000

53,000,000

591,839,717

1,563,805,/17
2,344,551,580

rUoe

2546

530,000,000

450,000,000

468,966,000

53,000,000

593,387,718

1,565,353,718
2,189,506,135

. Un



sl

purlsyranu

uSyYn duuins 9Na (UKnisu)
drnsulaugaadun 31 suoAu w.A. 2547 la: w.A. 2546

slaonnMsune

swldonMmsuenaulaiiu (Kerkado 17)
swldonMseu (Kuaikado 17)

sweladu

swldrmiarusms

U

Ao

soushelad

AuUNUNE

dununauiaNau (KUeiKadgo 17)
Aununathdu - (KUekade 17)
ABEluMsElaMsusms

mMisnouconiDadelamanuld

souFiBoNe

aonidene

masuld
mMisans

mMiscioRUIUWUTIU

DusUMINASNOLLNKUNUOLKRUANUTY

hLﬂEJIhC’]US:ﬂOUDUFﬂSI\jUIGUHOUHU\)UO\)\)UDWSIEUd

umn

2547

558,520,102
29,643,390

19,138,890
14,757,384
622,059,766

343,009,413
28,848,314
133,200,134
505,057,861
117,001,905
22529737
28,520,169
65,951,999

0.15

450,000,000

HUoY -

2546

668,881,039
25,348,935

17,562,541
10,274,099
722,060,614

389,845,964
24,658,714
94,688,822

509,193,500

212,873,114
11,404,516

46,686,689
154,781,909

0.34

450,000,000

un
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pUlaavNISIVaaUIUavaIuIoLWHORU

usSun duuins ona (unsu)

ansulauaadun 31 suonAu w.A. 2547 tia: w.A. 2546

nunooN
BIS180

goonvikaoaUlU 1 unshAu w.A. 2546 450,000,000
mMisans

Buduwades

goanviaoUanad 31 suonAu w.A. 2546 450,000,000

goanvikaoAdUU 1 unshAu w.A. 2547 450,000,000
misans

Puduwadie (Huairago 18)

goanvisadoUaned 31 suonAu w.A. 2547 450,000,000

hU']EJ|hC]US:ﬂOUDUFﬂSl\juIGUE‘iOUhd\)UODDUﬂWSI@UG
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douinu
Ruanuny

468,966,000

468,966,000

468,966,000

468,966,000

misaau
DOASSIAD

53,000,000

53,000,000

53,000,000

53,000,000

HUog : U

Misaau SOU
gollldvoass  douvopwhionu

492,605,809 1,464,571,809
154,781,909 154,781,909
(54,000,000)  (54,000,000)

593,387,718 1,565,353,718

593,387,718 1,565,353,718

65,951,999 65,951,999
(67,500,000) (67,500,000
591,839,717 1,563,805,/17



buNs:IAavUAQ

usSun duuins ona (uUnsu)

ansulauaadun 31 suoAau w.A. 2547 11a: WA,

NSIAIUAODINADNSSUCNITULIU
misans
stremsusuns:nurilsansiduduaaansiaumn (BIUTu)
AoNssuANIduL U
midous1M
MmisoinMsuenau omsiaaunsad
anuINMSaaTIKUNenau omsiaounsnd
SWIAINMSSUSMISOINMISUEIBUADNUCTOWN
LanuMINMsdosdoiduavnu (lounau)

swldonMssusAaouInuansMsIsIRabIutodusala

misoinMsaiducufiouMsIuasuIlaD
Tuaunswellarsdauchiguonu
AunSweldniduou (WUZU) anao
ankdmsm
ankdaueduabnu
AUMALIKAOIATIAUSOMSWEULN
swldmosu
PUUOTIANBONaU
AUNSWERUUISEUDU - U
KUAUCNITUDUWUTU (aqab)
MM
aavane gl
Pudsnumsnoaso
PUJOSU
MEIRUIATGAUNAAAIDDNE
Ustnnumshdauisudindowanmu
KUAUKUUIBEUDU - DU
KUAUIUNUUISEUDU - DU

puacansiaun (1BIUfu) Aonssucidudu

2547

65,951,999

5,462,857

295,292
(1,044,953)
(842,061)
(1,000,000)

68,823,134

/57,613
6,550,000

(203,906,929)
(1,311,098)

1,375,405

(707,045)
(/7,288,264)
/7,233,045
11,046,735
(4,124,280)
6,651,066
866,983
(578,000)
(184,611,635)

_.-"..I.-.l.-.l.r.-'.r-l'"-. _.l'_._:_,.-;,'_.- T4 A 4
+

KUog : UIN

2546

154,781,909

3,724,589
(44,999)
6,451,433
(1,044,953)
(842,061)
(1,000,000)

162,025,918

(2,608,200)
6,550,000
(108,552,615)
(731,873)
(12,036,000)
(1,820,247)

10,769,734
/7,288,264
4,572,022
(35,402,237)
23,155,687
(2,863,751)
3,124,368

123,470,370
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vuns:iasuaa (o)

usSun duuins ona (unsu)

ansulauaadun 31 suonAu w.A. 2547 tia: w.A. 2546

NSHABUACDINTDNSSUADNU
PuacBIWoBoNaU omsia:auNsau
PUAQSUDINMSENAU O1MSIa:QUNSU
PuaaansiEluiunpnssuabnu
NsdaduaaINAPNSSUDAMIDU
IPUICNINUUNYBIAIDUNSUS:S:AUDINAMUUMSIDUIWUIU
BUAQSUDINIDUNEUSEEEND
BISAUBUNSUSEEEND
KISHUAUNUANICNIIMSIDU
PUTUWADE
puaaansiaumn ([BIUlL) fonssusarIdu
PUAQIASIEMSINEUIMIBUAQWUIU (A0ad) ans
PUaQIaSIBMSINEUNMBUAQ tU SUN 1 UNSIAU

PUaQIas IEMSNeUMIduaa cu dul 31 SuoAu

hUWEJIhQUSZﬂOU\)UﬂWSI\iUIGUE@UthUODDUmSI@ULj
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2547

(17,717,106

(17.717,1006)

5,000,000
302,751,784
(95,966,600)
(561,698)
(67,500,000)
143,723,486
(58,605,255)
106,952,783
48,347,528

ruoe

2546

(8,354,645)
45,000
(8,309,645)

6,002,246
53,570,600
(30,752,400)

(54,000,000
(25,179,554)
89,981,171

16,971,612
106,952,783

;. un
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REPORT OF THE INDEPENDENT CERTIFIED
PUBLIC ACCOUNTANTS

TO THE SHAREHOLDERS AND BOARD OF DIRECTORS
SAMMAKORN' PUBLIC COMPANY  LIMITED

We have audited the balance sheet of Sammakorn Public Company Limited as at December 31, 2004, and the related
statements of income, changes in shareholders” equity and cash flows for the year then ended. These financial statements are
the responsibility of the Company’s management as fo their correciness and completeness of the presentation.  Our
responsibility is fo express an opinion on these financial statements based on our audifs. The financial stafements of
Sammakorn Public Company Limited for the year ended December 31, 2003, which are presented herein for comparison
were audited by another auditor of the same firm, whose report thereon dated February 4, 2004, expressed an unqualified
opinion on those sfatements.

We conducfed our audit in accordance with generally accepted auditing standards.  Those standards require that we plan
and perform the audit to obtain reasonable assurance as to whether the financial statements are free of material misstatement.
An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements.
An audit also includes assessing the accounting principles used and significant estimates made by management, as well as
evaluating the overall financial statement presentation.  VWe believe that our audit provides a reasonable basis for our
opinion.

In our opinion, the aforementioned financial statements present fairly, in all material respects, the financial position of
Sammakom Public Company Limited as at December 31, 2004, and the results of its operations, and its cash flows for the
year then ended, in accordance with generally accepted accounting principles.

[’
N
Thanawan Anuratbodee
Certified Public Accountant (Thailand)

BANGKOK Registration No. 3440
February 4, 2005 DELOITTE TOUCHE TOHMATSU JAIYOS
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BALANCE SHEETS

SAMMAKORN PUBLIC COMPANY LIMITED
“AS AT DECEMBER 31, 2004 AND 2003”

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Trade account receivables
Receivable from sale of investment - net (Notes 6 and 15.1)
Inventories  (Note /)
Other current assets
Accrued income
Deposit for purchasing of land
Others

Total Current Assets

NON-CURRENT ASSETS
Receivable from sale of investment - net (Notes 6 and 15.1)
lond held for development (Note 8)
Property, plant and equipment - net (Note 10)
Other non-current assets
Deposit at bank used as collateral

Total Non-Current Assets
TOTAL ASSETS

Notes to the financial statements form an integral part of these stafements

5 s g
-\._;r'_':l.l_..-irr'.-':f .-"fl':}_..l“.lu- .l.l"r_hl".l' ¥

2004

48,347,528
3,572,387
4,662,986

1,260,097.,597

5,789,210

4,527,539
1,326,997 247

13,988,958
812,332,401
190,906,083

326,891
1,017,554,333
2,344,551,580

BAHT

2003

106,952,783
4,330,000
4,662,986

1,154,898,182

4,478,111
12,036,000
5,902,944
1,293,261,006

18,651,944
704,794,131
172,472,163

326,891
896,245,129
2,189,506,135



BALANCE SHEETS (CONTINUED)

SAMMAKORN PUBLIC COMPANY LIMITED
“AS AT DECEMBER 31, 2004 AND 2003~

LUABILTIES AND SHAREHOLDERS” EQUITY

CURRENT LIABILITIES

Bank overdraft and short-ferm loans from financial institutions (Note11)
Trade account payables
Payable for land
Current portion of long-term loans  (Nofe 13)
Current portion of finance lease liability (Note 14)
Other current liabilities

Refention for construction

Down payments (Note 12)

Accrued corporate income tax

Others

Total Current liabilities

NON-CURRENT LABILTIES
long-term loans (Note 13)
Provision for employee severance pay
Finance lease liability (Note 14)
Other non-current liabilities
Unearned leasehold compensation (Notes 15.2 and 15.4)
Others
Total Non-Current Liabiliies
TOTAL LIABILTIES

SHAREHOLDERS” EQUITY
SHARE CAPITAL (Note 16)
Authorized share capital
530,000,000 ordinary shares of Baht 1.00 each
Issued and paid-up share capital
450,000,000 ordinary shares of Baht 1.00 each, fully paid

ADDITIONAL PAID IN CAPITAL

Premium on ordinary shares

RETAINED EARNINGS
Appropriated
legal reserve  (Note 19)
Unappropriated
TOTAL SHAREHOLDERS EQUITY
TOTAL UABILTIES AND SHAREHOLDERS EQUITY

Notes to the financial statements form an integral part of these statfements

2004

65,000,000
14,619,210

20,000,000
617,671

16,213,573
40,295,550
20,904,276
10,801,210
188,451,490

539,942,952
34,839,070
2,090,351

11,000,000
4,422,000

592,294,373
780,745,863

530,000,000

450,000,000
468,966,000

53,000,000
591,839,717

963,805,717
2,344,551,580

BAHT

2003

60,000,000
15,326,255
/7,288,264
50,000,000

8,980,528
29,248,814
25,028,557

9,934,227
275,806,645

303,157,768
28,188,004

12,000,000
5,000,000
348,345,772
624,152,417

530,000,000

450,000,000

468,966,000

53,000,000
593,387,718

1,565,353,718
2,189,506,135

x
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STATEMENTS OF INCOME

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

REVENUES
Sales
Sales of land  and houses (Note 17)
Sales of petrol  (Note 17)
Other income
Wiater and service income
Others

Total Revenues

EXPENSES
Costs of sales
Costs of sales - land and houses (Note 17)
Costs of sales - pefrol  (Note 17)
Selling and administrative expenses

Tofal Expenses

PROFIT BEFORE INTEREST EXPENSE AND CORPORATE
INCOME TAX

INTEREST EXPENSE

CORPORATE INCOME TAX EXPENSE

NET PROFIT

BASIC EARNINGS PER SHARE BAHT

WEIGHTED AVERAGE NUMBER

OF ORDINARY  SHARES SHARES

Notes to the financial statements form an integral part of these statfements

48 K A—— .-'5':':_..-“.-\.- s As

2004

558,520,102
29,643,390

19,138,890
14,757,384
622,059,766

343,000,413

28,848,314
133,200,134
505,057,861

117,001,905
22529737
28,520,169
65,951,999

0.15

450,000,000

BAHT

2003

668,881,039
25,348,935

17,562,541
10,274,099
722,066,614

389,845,964
24,658,714
94,688,822

509,193,500

212,873,114
11,404,516
46,686,689

154,781,909

0.34

450,000,000



STATEMENTS OF CHANGES IN SHAREHOLDERS™ EQUITY

SAMMAKORN PUBLIC COMPANY LIMITED

FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

BEGINNING BAIANCE, JANUARY 1, 2003
Net profit

Dividend paid (Note 18)

ENDING BAIANCE, DECEMBER 31, 2003

BEGINNING BALANCE, JANUARY 1, 2004
Net profit

Dividend paid (Note 18)

ENDING BAIANCE, DECEMBER 31, 2004

Notes fo the financial statements form an integral part of these statements

Issued and
paid-up
share capital

450,000,000

450,000,000

450,000,000

450,000,000

Premium on
ordinary
shares

468,966,000

468,966,000

468,966,000

468,966,000

Refained
earmings
-Appropriated

53,000,000

53,000,000

53,000,000

53,000,000

BAHT

Refained Total
eamings  shareholders’
-Unappropriated equity

492,605,809 1,464,571,809
154,781,009 154,781,909
(54,000,000) (54,000,000

593387718 1,565,353,/18

593,387.718 1,565,353,/18
65,951,999 65,951,999
(67,500,000)  (67,500,000)
591,839,717 1,563,805,/17
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STATEMENTS OF CASH FLOWS

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

-\._;r'_':l..l_..-irr'.-':f .-":ll':':_.ul“.u- .l.l"r_hl".l' s

BAHT
2004 2003
CASH FLOWS FROM OPERATING  ACTIVITIES
Net profit 65,951,999 154,781,909
llems fo reconcile net profit to net cash provided by (used in) operating activities
Depreciation 5,462,857 3,724,589
Gain on sale of property, plant and equipment (44,999)
loss on writing-off of property, plant and equipment 295,292 6,451,433
Income from realisation of uneamed gain on sale of investment (1,044,953) (1,044,953)
loss on impairment of investment (reversal) (842,061) (842,061)
Income from realisation of uneamed leasehold compensation (1,000,000 (1,000,000)
Profit from operations before changes in operating assefs and liabilities 68,823,134 162025918
Operating assets (increase) decrease
Trade account receivables 757,613 (2,608,900)
Receivable from sale of investment 6,550,000 6,550,000
Inventories and land held for development (203,906,929) (108,552,615)
Accrued income (1,311,098) (731,873)
Deposit for purchasing of land (12,036,000)
Other current assets - others 1,375,405 (1,820,247)
Operating liabilities increase (decrease)
Trade account payables (707,045) 10,769,734
Payable for land (77.,288,264) 77,288,264
Retention for consfruction 7,233,045 4,572,022
Down payments 11,046,735 (35,402,237)
Accrued corporate income fax (4,124,280) 23,155,687
Provision for employee severance pay 6,651,066 (2,863,751)
Other current liabiliies - others 866,983 3,124,368
Other non-current liabilities - others (578,000
Net cash provided by (used in) operating activities (184,611,635) 123,470,370



STATEMENTS OF CASH FLOWS (CONTINUED)

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

CASH FLOWS FROM INVESTING ACTIVITIES
Cash payments for purchases of property, plant and equipment
Proceeds on sale of property, plant and equipment

Net cash used in invesfing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Increase in bank overdraft and short-term loans  from financial insfitutions
Proceeds from long-ferm loans
Repayment of long-term loans
Repayment of finance lease liability
Dividend paid

Net cash provided by (used in) financing activities
Cash and cash equivalents increase (decrease) - net

Cash and cash equivalents as at January 1,

Cash and cash equivalents as ot December 31,

Notes fo the financial stafements form an integral part of these stafements

2004

(17,717,106

(17.717,100)

5,000,000
302,751,784
(95,966,600)

(561,698)
(67,500,000)
143,723,486

(58,605,255)
106,952,783
48,347,528

._.-"..I.l_.l.-.l.r.-'.rul"'-. .-'i.'i‘.;.{.-' T4 A o

BAHT
2003

(8,354,645)
45,000
(8,309,645)

6,002,246
53,570,600
(30,752,400)

(54,000,000)
(25,179,554)

89,981,171
16,971,612
106,952,783
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NOTES TO THE FINANCIAL STATEMENTS

SAMMAKORN  PUBLIC  COMPANY  LIMITED
FOR THE YEARS ENDED DECEMBER 31, 2004 AND 2003

1. NATURE OF THE COMPANY’S OPERATIONS AND OTHER INFORMATION

Sammakorn Public Company Limited is a listed company in the Stock Exchange of Thailand. The Company
was incorporated on September 17, 1970 and the Company’s registered address is at 195 Phayathai Road, Patumwan,
Bangkok. His Maiesty Private Property Office is the major shareholder holding 43.24% of its issued and paid-up share

capital. The main objective of the Company is real estate development.
As at December 31, 2004 and 2003, the number of employees are 156 persons and 140 persons, respectively. The
staff costs for the years 2004 and 2003 are Baht 50.48 million and Baht 43.87 million, respectively.

2. BASIS FOR PREPARATION OF THE FINANCIAL STATEMENTS

The financial statfements have been prepared in accordance with the Regulation of the Stock Exchange of Thailand
dated January 22, 2001, regarding the preparation and submission of financial statements and reports for the
financial position and results of operations of the listed companies B.E. 2544 and in accordance with accounting
standards and practices generally accepted in Thailand.

The brief particulars in the financial stafements are shown in accordance with the Notification of the Department of
Commercial Registration (Currently the Department of Business Development) dated September 14, 2001 regarding
“The Brief Particulars in the Financial Statements B.E. 2544”.

3. SIGNIFICANT ACCOUNTING POLICIES

3.1 Cash and cash equivalents

Cash and cash equivalents include cash on hand and all types of deposits with banks with original maturities
of 3 months or less.

In the sfatement of cash flows, deposits at banks used as collateral are not included in cash and cash equivalents
but are presented in investing activities.

3.2 Revenues recognition
Revenues from sales of land and houses are recognized when substantial amounts of payments have been received.
The insignificant portion of receipts are recorded as down payments (see Note 12).

Sales are recognized when goods are dispaiched. Sales are stated at the invoiced price, excluding value-odded-tax,
of goods supplied affer deducting frade discounts.

Service income s recognized when service has been rendered.
3.3 Allowance for doubtful accounts

Allowance for doubtful accounts is defermined in accordance with the Company’s past bad debt experience,
debtor frends, specific debtor analysis, current economic and business conditions and other relevant facfors.

3.4 Inventories and land held for development
Inventories consisting of land, cost of land development, housing construction at various stages of completion
available for sales, are stated at the lower of cost or net realizable value.

Costs of inventories are determined as follows:

Cost of land in each project has been allocated to each piece of land in each project on the basis of areas and
cosfs of land of each project.

Cost of land development in each project has been allocated to each piece of land by location and by area
of each piece of land.
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Costs of individual house are stated at actual construction cost of each unit.
Materials for construction are stated at weighted average cost.

Lland held for development is determined by lower of cost of each project or net realizable value.

3.5 Investment in subsidiary company
The Company recognized the transaction for selling of investment in a subsidiary to a related company as a
sale fransaction when the Company receives cash equal to af least 20% of sale price and recognizes profit
from such sale of investment on the proportion of amount received starting from the period that the Company

recorded the fransaction as sale which was on September 28, 2000 (see Note 6).

3.6 Property, plant and equipment
land is sfated af cost.
Plant and equipment are stafed at cost less accumulated depreciation.

Depreciation is calculated by the straight-line method over estimated useful lives of assefs as follows:

Building, gas stafion, water well, stadium and swimming pool 20  years
Equipment and tools 5 vyears

Vehicle depreciation is calculated by sum of the years digit method over 5 years.

leases of vehicles which is classified as finance lease is capitalized as vehicles at the estimated present value
of the underlying lease payments af the confractual date. The related interest is recorded as deferred inferest
and is amortized as expense in the stafement of income over the lease period.

Vehicles under finance lease agreement is depreciated over the estimated useful lives of assets using sum of

the years digit method over 5 years.

3.7 Borrowing cost
The Company records its borrowing cost incurred during the development period or during the construction
period as cost of land for sale, housing and land development cost until its completion and fotal costs are

not over net realizable value.

Borrowing cost subsequently incurred is recognised as expense for the period.

3.8 Provision for employee severance pay
The Company provides for employee severance pay at the esfimated amount which would be required if eligible
individuals resigned at the balance sheet date.
The Company makes the severance payment directly fo employees upon their resignation and who are eligible
for such payment under the Company’s regulation in respect of severance pay when their consecutive service years
are not less than 10 vears, effective as from January 1, 2000 onwards.

3.9 Income tax
Income tax expense is based on tax paid and accrued for the year.

3.10 Basic eamings per share
Basic eamings per share are calculated by dividing net profit for the year by the weighted average number of

ordinary shares outstanding during the year.

_.-"..I.-.l.-.l.r.-'.r-l'"-. ""'"_:_,r":""' T4 A 4 53
R



311 Use of accounting estimates

Preparation of financial stafements in conformity with generally accepted accounting principles requires management
fo make estimates and assumptions that affect the reporied amounts of revenues, expenses, assets and liabilities
and disclosure of contingent assefs and liabilities. Actual results may differ from those estimates.

4. RECLASSIFICATION

Certain reclassifications have been made fo the financial statements for the year ended December 31, 2003 fo
conform o the classifications used in the financial statements for the year ended December 31, 2004 as follows:

Refention for consfruction which previously had been included in other current liability - others has been
separately presented as retenfion for construction under current liabiliies category.

Revenues from sales of land and revenues from sales of houses which previously had been separately
presented have been inclusively presented as revenues from sales of land and houses.

Costs of sales - land and costs of sales - houses which previously had been separately presented have been
inclusively presented as costs of sales - land and houses.

5. SUPPLEMENTARY DISCLOSURES OF CASH FLOW INFORMATION
5.1 Cash paid for inferest and income fox for the years ended December 31, 2004 and 2003 are as follows:

2004 (Baht) 2003 (Baht)
Interest 22,544,135 21,009,158
Income fax 32,644,449 23,571,237

5.2 Non-cash items

For the year ended December 31, 2004, the Company fransferred land  and  land development costs in an
amount of Baht 2.35 million and Baht 0.85 million from land held for development and inventory cafegories,

respectively, fo be included in property , plant and equipment category as such land will be used for operations
of the Compoany.

On July 23, 2004, the Company fransferred deposit for purchasing of land in an amount of Baht 12.04  million
from other current assets category fo be included in land held for development category as ownership of the lond
amounting fo Baht 40.14 million has been transferred to the Company and the Company has made payments
for the remaining amount of Baht 28.10 million on the date of transferring the ownership of the land.

For the year ended December 31, 2003, the Company transferred land in an amount of Baht 30.07 million
from land held for development category fo be included in property, plant and equipment category as such land
will be for rent.

For the years ended December 31, 2004 and 2003, the Company recognized the unearned gain on sale of
investment of Baht 1.05 million and reversed loss on impairment of investment of Baht 0.84 million in each year
based on the proportion of amount received (see Note 6).

The Company purchased motor vehicle under finance lease agreement as follows:

Finance lease 2004 (Baht 2003 (Baht)
Purchase of motor vehicle 3,269,720
less Cash payments (561,698)
liabiliies recorded af the end of the period 2,708,022
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6. RECEIVABLE FROM SALE OF INVESTMENT - NET

Receivable from sale of investment - nef as at December 31, 2004 and 2003 consisted of the following:

2004 (Baht) 2003 (Baht)
Current portion of installment (see Nofe 15.1)
Receivable from sale of investment 6,550,000 6,550,000
less: Uneamed gain on sale of investment (1,044,953) (1,044,953)
5,505,047 5,505,047
less: Allowance for impairment of asset (842,061) (842,061)
Receivable from sale of investment - net 4,662,986 4,662,986
long-term portion of installment (see Note 15.1)

Receivable from sale of investment 19,650,000 26,200,000
less: Uneamed gain on sale of investment (3,134,859) (4,179.812)
16,515,141 22,020,188
less: Allowance for impairment of assef (2,526,183) (3,368,244)
Receivable from sale of investment - net 13,088,958 18,651,944

On September 28, 1999, the Company enfered info a purchase and sale agreement of its shares in Danacom and
Development Co., lid., a subsidiary at that fime, with a related company, Sribhathana  Co., lid. af the sale price of Baht
65.50 million. The ferms for payment are that the seller received the amount of Baht 6.55 million on the agreement date. The
buyer will pay the remaining amount of Baht 58.95 million to the seller at Baht 6.55 million per installment on the date of
September 28 of every year starting from September 28, 2000 to September 28, 2008.

In accordance with the Thai Accounting Standard No. 26 “Recognition of Income for Real Estate Business”, the investment
in Danacom and Development Co., lid. is accounted for as real estate business because it is that company’s sole business
and the condifion of selling such investment is on the insfallment basis and to be in line with the Thai Accounting

Standard No. 37 “Income Recognition”. The Company has recognized the transaction as a sale when the Company
receives cash equal fo at least 20% of sale price and recognized profit from sale of investment on the proportion of
amount received starting from the period that the Company records the transaction as a sale which was on September

28, 2000.

The Company has calculated the allowance for impairment of investment on the sale price of Baht 65.50 million which will
be received in full in the year 2008 to comply with the Thai Accounting Standard No. 40 “Accounting for Investment in
Debt and Equity Securifies” and Accounting Standard No. 36 “Impairment of Assefs” by calculating the discount based on
nef present value method at inferest rafe of Minimum Lloan Rate (MIR) which is at 8.5% per annum (see Note 21.4).

On September 28, 2000, the Company received another installments from the buyer which made tofal amount received to
such dafe equal to 20% of sale price. Therefore, the Company recognized the transaction for selling investment as a sale
and recognized profit from such sales since the quarter ended September 30, 2000 onwards and reversed the allowance
for impairment of investment on the sale price based on the proportion of amount received. The Company presented current
portion of installment as current receivable and presented long-term portion of installment as non-current receivable.
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7. INVENTORIES
Inventories as at December 31, 2004 and 2003 consisted of the following

2004 (Baht) 2003 (Baht)
land under development
Bangkapi Project 17,383,111 29,600,998
Minburi Project 104,285,237 129,110,709
Nimithmai Project 136,390,648 160,180,697
Rangsit Klong 2 Project 182,831,669 200,764,126
Rangsit Klong 7 Project 114,462,468 125,159,589
Nakorn - Infr Project 232,235,292 245958927
787,588,425 890,775,046
Housing and land development cost

Bangkapi Project 33,104,729 16,963,433
Minburi Project 39,133,167 44,969,150
Nimithmai Project 56,510,312 50,174,807
Rangsit Klong 2 Project 88,159,272 57577.830
Rangsit Klong 7 Project 65,127 434 64618712
Nakomn - Infr Project 189,697,653 20,142,296
471732567 263,446,228

Materials for Consutruction 365,802 390,351
Petrol 410,803 286,557
1,260,097,597 1,154,898,182

For the year ended December 31, 2004, the Company has no inferest expense which should be capitalized as cost
of land under development, since interest expense incurred is related to the land which is not under development to
be ready for sale and it is expensed in the period.

For the year ended December 31, 2003, the Company has capitalized interest expense as cost of land under
development of Nakorn - Intr Project amounted to Baht 9.37 million which represented the actual borrowing costs

incurred from loans from financial institufions which were specifically for the purpose of purchasing the land of the
project.

Lland under development of Nakom - Intr Project and part of land under development of Rangsit Klong 7 Project
have been mortgoged as collateral for bank overdraft and long-term loans from a bank (see Notes 11 and 13).
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8. [AND HELD FOR DEVELOPMENT

9.

lond held for development represents part of land in each project that the Company has not applied for development

license and will develop such land in the future.
Lland held for development as at December 31, 2004 and 2003 consisted of the following:

Lland held for development -
Lland held for development -
land held for development -
land held for development -

land held for development of Rajapruck Project, and part of land held for development of Rangsit Klong 7 Project have
been morigaged as collateral for bank overdraft and short-ferm loans from financial insfitutions and long-ferm loans from

13).

a bank (see Notes 11 and

Bangkapi Project
Nimithmai Project
Rangsit Klong 7 Project
Rajapruck Project

INVESTMENT IN A RELATED PARTY
Investment in a related party as af December 31, 2004 and 2003 consisted of the following:

As at December 31, 2004 and 2003, the Company has investment of 19 percent of ordinary shares of Premier
Sammakorn Co., lid. The cost of such investment was Baht 7.60 million but the net book value affer deducting the

equity from that company is nil.

2004 (Baht)

166,930,625
424,479,389
220,922,387
812,332,401

2003 (Bahi)

2,352,420
166,930,625
354,733,134
180,777,952
704,794,131
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10. PROPERTY, PLANT AND EQUIPMENT - NET

Property, plant and equipment - net as at December 31, 2004 and 2003 consisted of the following:

Decembar 31,  Addifions  Dispasals  Tronsher/ Decamber 31,
2003 LelEment 004
Hahy S Bohe Bak Bahr
Cinl
Lard | 222,154 - 3206243 5,127,397
Land tor lease 130 848 34 : (263, 145) : | 30508 177
Building 2453048 1441037 Ky L E 44 ARQ 710
Gas sotion 4208 791 - 4208701
Vehiclas 223M4R1 3268720 32,584,177
Equépment and toals 379,147 4E0BAIF (38038 10230043
Waler well 4,370,005 d 305D
Sherduim 2057 B0 - 2.267 504
Swamming poal 4,168,622 - - 2578101 b744.720
Tolal property, plant and squipment 221534219 S409454 (331,101} 9387708 240400781
Areumubaled depvesioten
Buikding {16852,681) {1.999627 (16,652,208)
(a5 sofian [2OFCAP (0439 (2280818
Vehicles (FE.B46.878) 11066875 (29.913751)
Equipment and tocls (13467 858 |1 7osB0s) 35809 (3088593
Werler well 996053 (187,290 (2177353
Siocdum 12 2aA B0 - (2287 801)
Swimming poal (2499425  (247520) - (2747 245)
Tolal cecuimikaled depecalian B2 15462 BST) A5, B0F G, 128, 185
1¢w5, 233,098 |73 472 412
Consrcfions in progms SI3R085 11377032 [ 182725 11433471
Propery, plant and equipment - nes | F2A72 163 |06 08
Depmcilion o #i8 e
2004 2453 BoF
e 3724580

As af December 31, 2004 and 2003, the Company has mortgaged part of land for lease and its construction having o
carrying amount of Baht 96.45 million as collateral for bank overdraft and short-ferm loans from financial insfitufions and
long-ferm loans from a bank (see Notes 11 and 13).

As at December 31, 2004 and 2003, cerfain plant and equipment with the acquisition cost of Baht 33.95 million and
Baht 33.89 million, respectively, were fully depreciated but are sfill in use by the Company.
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11

BANK OVERDRAFT AND SHORT-TERM  LOANS FROM  FINANCIAL

INSTITUTIONS

Bank overdraft and short-term loans from financial instituions as at December 31, 2004 and 2003 are as follows:

Short-term loans from financial institutions

-promissory nofes

Inferest rate 2004 2003
p.a. (%) (Baht) (Bahi)
MIR 65,000,000 60,000,000

As at December 31, 2004 and 2003, the Company has an unused bank overdraft facility with banks amounting
fo Baht 50 million. The Company mortgaged land under development, land held for development and part of land
for lease as collateral (see Notes /7, 8 and 10).

As at December 31, 2004 and 2003, short-term loans from financial institutions are promissory notes at call.
The Company morgaged land held for development and part of land for lease and its construction as collateral

(see Notes 8 and 10).

12. DOWN PAYMENTS

Down payments are receipts from customers who buy land and houses (see Note 3.2).

As at December 31, 2004 and 2003, confracted sales values of land and houses but which ownership has not
been fransferred amounted to Baht 370.21 million and Baht 297.65 million, respectively, which its proportion to
fotal sales for the year of each year is 66.28 percent and 44.50 percent, respectively.

13. LONG-TERM  LOANS

long-term loans as af December 31, 2004 and 2003 consisted of the following:

"""'_. erm |oon rer Tl
I:'." Cecember 30, 2007 based an he

propodion of the tee mongoged land (1)14)

oiig-rm oo repayabl
sememnually ar Bant 15 milkan
per insalmant from December 2002
85 December Z004 (1] (4)
1q -l koan Epayobis witin 4 =
from Decernber 2002 o Decomber 2004
bozad an &0% of the wslling price of the
free mongoged ond (2} (4}
-k loon epoy bk wlbun o e
from Nay 2003 o May 2007 based on
0% al the hli".'"ll‘rt_:l piice of the fres
morgoged land (2) 4)

oclin
Hal

200,000,000

220,000,000

11,520,000

2004 03
Intaresl B Amount nisrest kais Ao
I ] "'.-_|i|| i, | | Fa'|| 1
40 [05,545,980 RALR POE 0080
40 MALR 30000000
5.5 b tha fit
e ard MALE b
4.0 118074588 he kllowing weore - 101,547 0E8
4.0 AH.7AGE00 AL | 3570600
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semianruolhy al Babt 10 millian

per remliment om March 2004 anwords (3] 40000 000 4,00 20000000 4.0 A0 000000
iong-term loon repoyabls within 4 years

from Febpany 2004 1o Febrary 2008

based an  40% ot e saling prce of the

frpsss maiteyaged fang () 4] BR.OOO G0 & O 14, 178000
long-term |oon repoyable within 3 years

o Jure 2004 g june 2000 (50 450000 400 173,355,784
long-lerm loon epayable within

A0 December 2000 14 SO000000  MALE- SODC0.000

AER R REE J53. 157768

Less Cumrapd porfion of kng-lerm |eons LD | 20000 00,

oAV S 55

303,157 748
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On June 24, 2004, and September 30, 2002, the Company and the lender entered into supplemental loan
agreements o change the loan repayable terms as above mentioned whilst other conditions specified in the
original loan agreements are sfill valid. The Company morigaged land under development, land held for development
and part of land for lease as collateral of such loans (see Notes 7 and 8).

On February 19, 2004, May 21, 2003 and December 20, 2002, the Company entered info loan agreements with
a bank. The Company has mortgaged land and all constructions incurred in the future of Nakom-Intr Project as

On September 25, 2003, the Company entered into loan agreement with a bank, which has loan facility of Baht
40 million with an interest rate 4.00% per annum. The long-term loan is repayable semiannually af Baht 10 million

During the quarter ended March 31, 2004, the Company received a lefter from the lender to nofify of the change in
inteest rate of loans from MIR per annum fo inferest rate of 12 months personal fixed deposit plus 3.00% per annum.
For the year ended December 31, 2004, such interest rate is approximately 4.00% per annum.

On June 24, 2004, the Company entered info a loan agreement with a bank. The Company has mortgaged land

(2)

collateral of such loans (see Notes 7 and 8).
(3)

per installment. The first installment will be sfarted from March 2004 onwards.
(4)
(5)

held for development of Rajapruck Project as collateral of such loan (see Note 8).
(©)

On June 24, 2004, the Company entered info a loan agreement with a bank. The Company has mortgaged land
held for development of Rangsit Klong 7 Project as collateral of such loan (see Note 8).
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14.  FINANCIAL LEASE LABILITY

The Company has liability under finance lease agreement as at December 31,2004 and 2003 as follows:

2004 (Baht) 2003 (Baht)

Finance lease liability 2,708,022
less Current porfion of finance lease liability (617,671)
2,090,351

15. TRANSACTIONS WITH RELATED PARTIES

The Company has transactions with related parties, which are related through common shareholding and mutual

directors. Therefore, the financial stafements reflect the effects of those fransactions on the basis defermined by the
Company and the related parties.

The significant transations and balances with related parties as at December 31, 2004 and 2003 are as follows:
5] Recebable from soe ob investment [sse Noke &)

Company's name Ralafianship 2004 2003
Beaht Baks

Sibhorono Co:, lid, Some group of diechors

and shoreholders
- Curent portion of insallment

&2 D00 6350000
- leng-ferm portion of instollmesnt

1Ra50.000 260,200,000
20,200,000 32750000

Campary's nome

Relatianship 2004 2003
Bah Bsha
Lineorned lecseholo compenscfon
Premiar Sammakam Ca., Lid Shareholding
Bodonce bought forward

| 2,000,000 13,000,000
less Recognized os income for the year

(1,000,000 {1.000.000)
Bedomee cowned [oowrd |1 200000 1A 000000
15.3 Puchase of lond-invenion, cir i A Btk Tacerakar 31,
Compony s nome Ralofianship 2004 2003
Beshit Baht
M4 Privoe Propesty Office Sharehalding 43560580
43,700,500

The Company purchased the land for development in Minburi project. Purchased price is determined between
a price appraised by an independent appraiser and a price appraised by the land Department.
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15.4 RENTAL INCOME

The Company entered info a land lease agreement dated December 1, 1994 with Premier Sammakomn Co., lid.
The period of the lease agreement is for 20 years from January 1, 1996 to December 31, 2015 for the tofal
rental fee of Baht 132.64 million which was payable on monthly basis. The lessee agreed to pay
leasehold compensation of Baht 20 million on the date of the agreement.

The Company has ceased recognizing the rental income from such company since the quarter ended June 30,
1999 to December 31, 2000 amounted to Baht 8.96 million due to the significant uncertainty of such company’s
ability to pay the rent.

Subsequently, on November 1, 2001, the Company enfered info a supplemental land lease agreement
with Premier Sammakorn Co., lid. to cancel the renfal rafe under the condition of the original agreement
and establish new rental rate as follows :

Year 2001 - 2006
Year 2007 - 2011
Year 2012 - 2015 rental fee is Baht 1.3 million per year
In addition, the leasehold compensation which has been received is considered as a part of the above rental fee
each year according fo the supplemental agreement (see Note 15.2).

16. SHARE CAPITAL

On December 17, 2003, the Company’s extraordinary meeting of the shareholders No. 1,/2003 passed a resolution
fo split the Company’s authorized share capital from 53,000,000 ordinary shares of Baht 10.00 each to
530,000,000 ordinary shares of Baht 1.00 each. The Company registered the split of ordinary shares with the
Registrar of Parinerships and Companies on December 30, 2003.

rental fee is Baht 1.1 million per year
rental fee is Baht 1.2 million per year

17. BUSINESS SEGMENT INFORMATION

The Company’s business segment information for the years ended December 31, 2004 and 2003 are as follows:

2004 2003
Baht Baht
Sale
Sale of land and houses 558,520,102 668,881,039
Sale of petrol 29.643,390 25,348,935
Total Sales 588,163,492  694,229974
Cost of sales
Cost of sales - land and house 343009413  389,845964
Cost of sales - petrol 28,848,314 24,658,714
Total Cost of Sales 371,857,727  414504,678
Gross profit 216,305,765  279.725,296
Operating_assets - net
For sales of land and houses 39,489925 27,828,239
For sales of pefrol 2,900,606 3,111,046

-_;r":l.-..-ir.-'.-'.nl"'-. .-":.l'..{_.ul".n.- .l.l'"._hrll' s
LAY k " i



18. DIVIDEND  PAYMENT
On April 8, 2004, the shareholders meeting passed a resolution o pay annual dividend for the year ended 2003 on 450
million shares, at Baht 0.15 per share amounted to Baht 67.5  million.

On April 10, 2003, the shareholders meeting passed a resolution to pay annual dividend for the year ended 2002
on 450 million shares, at Baht 0.12 per share amounted to Baht 54 million.

19. L[EGAL RESERVE

Pursuant fo the Public Limited Companies Act BE. 2535 (1992), the Company must dllocate fo a reserve fund from the annual net
profit not less than five percent of the annual net profit, deducted by the toial accumulated loss brought forward (it any), until
the reserve fund reaches an amount of not less than ten percent of the registered capital.

20. LETTER OF GUARANTEE AND COMMITMENT

As at December 31, 2004 and 2003, the Company has leflers of guarantees issued by banks to guarantee for electricity and
public utiliies for the Company in the normal course of business of Baht 184.92 million and Baht 119.34 million
respectively.

As at December 31, 2004 and 2003, the Company has commitment to develop land and houses that have been
contracted to its completion amounting fo Baht 53.20 million and Baht 11.26 million, respectively.

21. DISCLOSURE OF FINANCIAL INSTRUMENTS

The Company presents and discloses financial instruments both on-balance sheet and off-balance sheet under the Thai
Accounting Standard No. 48 “Financial Insfruments Disclosure and Presentation” as follows:

21.1 Accounting policies
Details of significant accounting policies are disclosed in Note 3.

212 Credit risk
Credit risk refers 1o the risk that counterparty will default on its contractual obligations resulting in a financial loss
fo the Company. Credit risk and concentrations of the credit risk are limited due to the Company’s customers
have no repayment problem and are diversified.
The financial assets presented in the balance sheet, the carying amount of the assets recorded in the balance
sheet, represents the Company maximum exposure fo credifrisk.

21.3 lInterest rate risk

Interest rafe risk arises from the potential for a change in inferest rates fo have an adverse effect on the
operations of the Company in the current reporting period and in future periods. In case the interest rate is
higher, it may have an impact fo the Company’s operations due fo the Company’s significant long-term loans
from financial insfitutions.

214 Fair value of financial assets and liabilities
The following methods and assumptions were used by the Company in estimating fair value of financial assets
and liabilities as disclosed herein:

Cash and cash equivalents and frade account receivables; the carrying values approximate their fair values.

Receivable from sale of investment; the carrying value approximates its fair value as impairment has been
determined (see Note 6).

Bank overdraft and short-term loans from financial institutions and frade account payables; the carrying values
approximate their fair values.
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a&unoiue : Sale Agent

aunonulkey : 0 2251 9817-8
aunouuond - 0 2373 9321, 24
Aunoiutuus : 0 2956 8382-3
ghunouddalku : 0 2915 6700-1
AUNviusLan naoo 7/ - 0 2996 0922-3
Aunviusvan naow 7 @ 0 2957 0930-1
gunouunsauns ;- 0 2479 4324-5
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