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Operating Performance 2549 2548 2547

2006 2005 2004
Sales revenue 568.866 686.892 588,163
Total revenue 624,017 732,695 622,060
Cost of sales 385,783 448,035 371.858
Selling and administrative expenses 151,055 150,458 133,200
Profit (loss) before tax 84,634 134,201 117.002
Net profit (loss) 36.924 77,490 65,952
Total assets 2,176,704 2,246,825 2,344,552
Total liabilities 583,984 646,030 780,746
Issued and paid-up share capital 450,000 450,000 450,000
Shareholders' equity 1,582,720 1,600,785 1,563,806
Book value/share 3.54 3.56 3.48
Net profit (loss)/share (Baht) 0.08 0.17 0.15
Dividend/share (Baht) 0.05 0.10 0.09
Current ratio (times) 4.09 7.13 7.04
Debt to equity (times) 0.37 0.40 0.50
Profit (loss) margin (%) 5.92 10.58 10.60
Return on assets (%) 1.70 3.45 2.81
Return on equity (%) 2.32 4.84 422
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REPORT FROM THE BOARD OF DIRECTORS
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SHAREHOLDING AND
MANAGEMENT STRUCTURE
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SHAREHOLDING STRUCTURE
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*Major Shareholders as at December 29, 2006
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No. Name No. of shares
1 WSBUMENRINSsUSRUNSNvinginaonauiny 197.414,850
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H.M. KING BHUMIBOL ADULYADEJ

UB¥n gudSurinvannsug (Usswelne) dain iioduin 98,099.230
THAILAND SECURITIES DEPOSITORY CO., LTD FOR DEPOSITORS (Thai)

HNLﬁ‘{]W‘iZLﬁWﬁuW\JLSB WARNARBETTIUY NSNVAIIUSIBINESIBUASUNS 45,847,050
H.R.H. PRINCESS GALYANI VADHANA KROMLUANG NARADHIWAS RAJANGARINDRA

THAILAND SECURITIES DEPOSITORY CO..LTD. FOR DEPOSITORS 38,255,200

ANFANTZWSAUI WA FUINUSNTIWANTS 25,000,000
H.R.H. PRINCESS MAHA CHAKRI SIRINDHORN

Ud¥n AEUAs 911m 14,821,500
SRIPAVIDH CO., LTD.
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POLICE GENERAL POW SARASIN
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REAR ADMIRAL MOM LUANG USNI PRAMOJ
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N1SIMNIS ‘ Tasuasun15dnnns AEUZOYNTINAIS

MANAGEMENT MANAGEMENT STRUCTURE COMMITTEE
TAsuas1un1sdnnsaguddnaUsznausing AlzNSSNNNSUSYNTRLZNSSNANSTRtos 31uIU 4 gn LA Aaiznssunsudnns AEUSNIINNITUSS  Executive Committee
ﬂmyjﬁﬁa\lzﬂjm?aﬂau AEUZAFINATFTUSNISAIINIEDY LRTAIZASINANSNISWYINTUARRLASATAUANARNDULNU UdnaINTaIl 1 wend SoraLu US£51UASSNATSUSYIS
WeanNISNIdUEUSNNS Mr. Kavi Ansvananda Executive Committee Chairman
ACUEASSNANSUSWN  Board of Directors 2 uwandng wnssed A99NN1SUSYNS uasfiuSnuiusane
L o . Mr. Somsak Kemarangsi Executive Director and Management Consultant
1 wadens vanvaudatl Usiluy Use61UnsSNNIS
Rear Admiral Mom Luang Usni Pramoj Chairman 3 uwitiis NSuASTN NFINNITUSNTS
. _ _ Mr. Bibit Bijaisoradat Executive Director
2 UNYWIN §198U N99NNIFINIL
Mr. Pong Sarasin Independent Director 4 wefinAwa Usilug o Ll AS9INATSUFNIS LASNSINNSHIRNTS
_ _ Mpr. Kittipol Pramoj Na Ayudhya Executive Director and Managing Director
3 UPWISU SFASIEUN (U BE5eT AS9NNNS989E
Mr. Paron Israsena Independent Director AEUSAFINNITATIVNOU UaL Audit Committee and
. . AEULASFINNITUSNISAIINIREY  Risk Management Committee
4 U1gN SIFAIUUN ASSNANS
Mr. Kavi Ansvananda Director 1 UgWISL BASIEUN U 98N USE61UNSINNNTASI9F0U LAZUSLETUNSSHANSUSHISAINIEY
5  ynuandng NS ASSNAIS Mr. Paron Israsena Audit Committee and Risk Management Chairman
Mr. Somsak Kemarangsi Director 2 @5 oAty Junsiau AS9NANSASIIROU LASASTNANSUSHISAINIEY
6  me0ATy SunsiEy ASSNAISAaas Dr. Abhijai Chandrasen Audit Committee and Risk Management Member
Dr. Abhijai Chandrasen Independent Director 3 uwRNEHY Funs1Is AS9NANSASIIROU LAZASTNAISUSHISAINIEY
7 ffusnsn9en Fufne anedu ASSNANSBES: Mr. Sitthichai Chantravadee Audit Committee and Risk Management Member
Police Colonel Chinnapat Sarasin Independent Director ﬂmzn'ﬁ'ﬁun"l'—‘m‘%WEJ"m'iqmﬂa @2 NemiErEn e
8  wwiific RHUASTR ASSHANS AMUANARD UL Remuneration Committee
Mr. Bibit Bijaisoradat Director 1 @5 oAty Junsiau USZ81UNTINNNSNSNEINSUARRLASATMUANRRDULN
9. ulsaunng lﬂiqnﬁ ASSNASSaSs Dr. Abhijai Chandrasen Nomination and Remuneration Committee Chairman
Mr. Anuthip Krairiksh Independent Director 2 uwwauding lnsgnd NF3NNSNTNYINTYARAURSINTUANARDULNU
10 w1ednddy Juns b ASSNASSaS: Mr. Anuthip Krairiksh Nomination and Remuneration Committee Member
Mr. Sitthichai Chantravadee Independent Director 3  WuinsIaen 3uAns d1siu NFFNNFTNSNYINTUARALASINNUANARDUWNL
11 wsiniina Us lue o ausen ASSNANSHIRNS Police Colonel Chinnapat Sarasin Nomination and Remuneration Committee Member

Mr. Kittipol Pramoj Na Ayudhya

Managing Director
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Internal Audit Manager

Miss Siriwan Suhpairor

QUWENUISSUUINU

A
Acting System Development Manager

2 o

[INYINTT PINNIT

o

Fus6na
Mr. Amornchai Amornchierasak

e ansSIFus

7T UUBNS

3

U LRSIAUIUNISAENSSNANS

51157

Administrative Manager & Secretary to the Board

Hann1sEey

3

Mrs. Yuwadee Nuchtavorn
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REPORT FROM THE AUDIT COMMITTEE
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REPORT OF THE BOARD OF DIRECTORS'
RESPONSIBILITIES FOR THE FINANCIAL STATEMENTS
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ORGANIZATION CHART TYPE OF BUSINESS
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FACTORS OF RISK
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REAL ESTATE BUSINESS IN 2006
AND OUTLOOK FOR 2007
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COMPANY PROFILE
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530 §1uun

450 §ruum

viusnsiry 450,000.000 vju

YiuRe 1 um

UF¥m &Inuu IBuEn uaud 89 911m

o o

T viwausad Wuned daeutydsusyanaeii 3315 uaz/vio

<o o
oot =i

weandy Jeyeyrimlu gaoutiy@Suouruinaud 3930

3
o

#u 33 oAsEASEAN 193/136-137 AUUSHAALYA UYIARDIAY WARRBIIAEY AFIMW 10110
Tnséwii (66) O 2264-0777. 0 2661 9190 Tnsas (66) O 2264-0788-90, 0 2661 9192
U gudSurinuannswe (Uszalve) $1An

oAsaAdNSwELisUstvalne Fu 4, 6-7 Wit 62 auuSuAAten ArBdAY A0 10110
Tuséwii (66) 0 2359-1200-01 Tnsans (66) 0 2358-1259

1. sunaslnewielsd §19m (o)

2. supsyvnslng e (Winwu)

Sammakorn PCL

195 Phayathai Road, Pathumwan 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

Real Estate Development

January 1- December 31

Baht 530 Million

Baht 450 Million

450,000,000 Ordinary shares

Baht 1 per share

ERNST & YOUNG OFFICE LIMITED

By Mr. Narong Puntawong Certified public accountant Registration no.3315 and/or
Mr. Supachai Phanyawattano Certified public accountant Registration no.3930

33rd floor, Lake Rajada Office Complex, 193/136-137. Rajadapisek Road, Klongtoey, Bangkok 10110

Tel. (66) 0 2264-0777. 0 2661 9190 Fax. (66) 0O 2264-0789-90. 0 2661-9192

Thailand Securities Depository Co., Ltd.

B2 The Stock Exchange of Thailand Building 4, B-7 Floors, Rajadapisek Road. Klongtoey

Bangkok 107110, Thailand

Tel. (66) 0 2359-1200-01 Fax. (66) 0O 2359-1259

1. Siam Commercial Bank PCL

2. TMB Bank PCL
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36.924.400

1.884.308
12.366.719

(870.000)
(4,016.229)
(1.044,953)

(842.061)

2,545,229

46.957.413

927,001
46,427,406
(1.546.198)
(1.251.774)

(7.166.225)
50,314
9,392,147
(5.093.172)
(970.065)
2,098,932

89,825,779

77.489,672

2,408,364
10,164,063
4,076,219
(2.369.991)
2435014
(3.220.800)
(1.044,953)
(842,061)

89,085,427

2,435,804
98,721,388
(1.478.717)

(575.451)

4,762,572
(2.941.545)
(13.255.313)
(9.867.272)
3.803.740
6.355.325
10,404,340

187,560,398
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aryryntnIsau

feyeynenfiain 81A1s uazgunsaifiandsanaznanavunugavandudneasaulvelsloululdiugngedu
feyeyeinnisidu dyeyignnsuaziuiindusisdnedneyusiteyadgfsssnuaoiunsndddmsoyaritiagiugnd
wavTuIuduiiosdnunndyadudusyarnlnozAngn AssyniunEiyeEinaNTfnenian1sduasuiin
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Tuduinilaudazauaiaan u Tuiilusugm

va¥nadnududumilalifundneulauasafonineuatsanainudvny wasidndsudusdunailininszidou
HatuduiseduinmiavasudvndontinouufuRousindefudunailitioondn 10 O Tnefinatorudousyui
1 wnsAN 2543 1 usiuly

AEGuls

vadnuiinn@dulsdlneduimuaindilsgndniun@ainngvinienigenns
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3.13 nslfuszanunisniadoyd

Tunisdnviyunnsiumeuannistdisusesialuluuneanunisaidleuinisonafoalfn1sUuscaIULEZATS6
annAgu GuiinanssnusasiuiuduiuangiusunsEutasinewmnUussnausunsldu hewintinadiinduadioas
uansinglusnguauiussaneul

4.s31unsgsnanuianisitiaadianiu
Tusenined vavnaRisnenisgsiafifuyaravdafianisifAvaiosiu snensgshasonddulumndaulonmonisiuasined

Ny finnaviussrineudvnuasudvnvantiu dadulunnunfigsialneamnsaagulss

dausun ANWAUSAIMNINNUS

%
1

(¥ivne : um)

31 Sur1AN 2549 31 SuAN 2548

anuilAeEuRIU (@MNﬂﬂLﬁﬁlﬁa 4.1)

UREYN ASWENL 971/

HHouLAENTINNTIINAL

- dufinsurmungiszanaluniis® 6,550,000 6,550,000
- dufinsurnundissiiunied 6.550,000 13,100,000
13,100,000 19,650,000

mﬁﬁulzimguﬁauﬁu (avnnumnta 4.2)

Ui wiiles dunns 91AR nstiaviu
HORUNN 10,000,000 11,000,000
W SuFifusnelsgusul (1.000.000) (1.000,000)
ponunly 9,000.000 10.000.000

4.1

o Tufilusuga sarruvdavsatBgavilAtunuSuasuusznausie

gnuildnenuduasnu - gns

Wofufi 28 Ausnuu 2542 U%ii’m%lr?iﬁ’lﬁfuufg'lﬁamuﬁu"[uu%@m sUNANLATNISWNLN $7R Bafluusdndes o vz
Trfuuddn mdwad $1in doluuddniifondosiulnefigfioduuaznssunissiniulusian 65.50 duum deyynsangn?
Awundoulunsiszdulreudvnalssuduluiuindryansunu 655 duum duiivde 58.95 duum foasdne
Frszlfunuidmaeinas 6.55 druumyniuil 28 wasidouiuenau EniousTuil 28 Ausnuu 2543 Aatuil
28 fiugneu 2551

(Wine : un)

31 Sua1AN 2549 31 SuAN 2548

dufirsurmundiszanelunied

gnuildnenuiduasu - uS¥n ASWaN SR 6,550,000 6,550,000
in Alsannnnseuduasyu (1.044,953) (1.044,953)

5,505,047 5,505,047
Wn AnfienssosdAagduanyu (842.061) (842.061)
anvildnneiduasu - gnd 4,662,986 4,662,986

dufinsuivundissifiuniied

gnuiiAnenoduasnu - SN @EWani SR 6.550,000 13,100.000

wn ﬁﬂl‘iaﬁnm'ﬁmmﬁuamuﬁ'ﬂﬁn (1.044,953) (2,089,906)
5,505,047 11.010.094

Wn AndenssouAtuasiuaunu (842.061) (1.684,122)
anildnenoduamu - gvs 4,662,986 9.325.972
3'Ju§mnﬁrfi'm'mlﬁuaavgu - §nd 9325972 13,988,958
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talidulumuninsgunsUyBatiui 26 Baunissugsnelidmsugsivadunaansweg evainPuasuluuden sunanuas
Asimwn S dalsidndunisasuluuddniivingsfnadnoifivn Ao gsfinadondunswd uazidoulonsvnouasyusonann
fanweuzfunssudss@uiunnn Weliduluauaaninsgiunistndatui 37 Foonssugsnels uddndeiuiinsionis
eRuasuisnalouddnalasudnssBuugilitiosnitdovas 20 vassaeemndtyeuazazTuiinilsannisTeEuaonu
mndnsuwaaEui lEsuisslusazoin Tnoudvn-dnduiindunisyieduasuluiud 28 fuwieu 2543 Foluiuiiuddny
Tisuthszidunneinenitosuimunauivmziuvindusooas 20 vossnauua Ny

FIANYIYYBITUANYUFINE1IFTIUIU B5.50 auumn uaslgisudnssasunusiuiulu® 2551 T uvnHlsiFuinuaionssoudn
Famsuduanulunsiansviluazasiansyuuazadui
ndeunandodudg Minimum Loan Rate (MLR) Tudnsa

a 2 9 =% = EY P B V= | = o
gauduaunul e FoluluniuninsgiuntsUiy8atudl 40 Bag NSy
36 \FavnssiesdAvasAunsng TnensAnananisnsuiyarnUagiu

4ovas 8.5 rall

a

o & =

Fotuusynadedufinanonsvioiduayudunaiiduniseienazsudrilseinniseisiduasuiunan douslesuadugn
Juil 31 Surnan 2543 WusiulUuaztuifinndustensalenisiiosdtzeduasnuainsinuiennandiusesdud lssutis:
TnelsiuansauiingldsudnasidunolunidstiBugnuiissosduuasduiiazliisusssiAuniotiBugnuiasozen
42 wilgulivyuiFoudu
Wotudi 1 sunnan 2537 vSvnvindan Wi RauTuusYn wEifed dunnns 9in duryeindenand@divun
szozIaIN9n 20 U Puseusuil 1 wnaien 2539 Augaiufi 31 sunnan 2558 TnednAnsuuisdu 132.64
dmum Bodezilusofow a SuindeyengieinanavdissAtnouunuAnsniswiniiuAusdnluduiuwdu 20 & uum

usdnlsingnsugsielsrneinannusdnsunainouslasunaRuga Tuf 30 fguiow 2542 SoTufi 31 Sunan 2543
saduduauEu 8.96 d1uum ssaniaulsniveu agtuianseddAuifuAINENISATasUS YN INET?

TunsdazaAen

UUSYN Wiy dunnns $1dm ieuniEn
dnaAndanidoululudynmanuasivuadnadnening fotl

U 2544 - 2549 dnsdadUaz 1.1 &uum

U 2550 - 2554 dnstadiUas 1.2 §1uum

U 2555 - 2558 dns1Agitas 1.3 &a1uum
uananil WidadAmauunudndnisidniignsslfudndudunisvaorenluwsazinasunusani

vanAYAsTaIA R ULNUANENSENdATslafodus 1wl Usznaudie (W78 : un)
31 SunAn 2549 31 SuAN 2548
PORAAJLARD 1 Tusiul 10,000,000 11,000,000
vin Sugilusnelédgnadmsul (1,000,000) (1,000,000)
poAAILAD U Tudanat 9,000,000 10,000,000

5. AuA1AuLida

gannunaozagTiudRudinumiaussnausie (niae : um)
31 SurnAN 2549 31 SuAN 2548
fifiuserinoniswiaimn
- TAsuns vanzt 14,700,529 42,579,084
- Tsunns Juyd 63.106.195 77.420,096
- Tasunns GfAnlnk 98,106,616 117.161.619
- Tasun1s SodnmAaay 2 153,555,160 165,569,583
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(wung : un)

31 Su21AN 2549 31 SuAN 2548

Tasuns SudnAaas 7 84,387,797 95,152,771
- TA9uns upsduns 175,504,804 200,629,033
- Tasvns stewgnd 119,926,559 -

709,287,760 698,512,186

AnAaaSutNULRLANTWLNTARL
- Tasuns vensd 25,464,773 26,978,234
- Tasunns Juys 27011529 31,579,031
- Tasonns GfAnlna 42,043,564 64,903.983
- Trsunns Sodneaag 2 82,198,828 85,985,566
- Trsunns Sodneaag 7 50,810,524 59,637,307
- TAsvns uRsduns 117,269,788 134,229,450
- Tasuns sowgnd 101.674.299 -
446,473,305 403,313,571
*"iﬁﬁ!ﬁaa%?m 1,301,310 1,313,604
Tt - 571.062
1,157,062,375 1,103,710,423
W AndonnsanavoasyarnREudn (4.076.219) (4.076.219)
FINFUAIAIVED - aNS 1,152,986,156 1,099,634,204

finuszndtenisimuinsonduugnastonovinalulasonisunsdunsuazlnsenissiswgnyd uasfiiussnitoniswmuinson
duugnagtoundululasunissudn aaae 7 lddaldansruesilunanussfududnfudaduazidudinssozonioinagantu
SIS UL (avinnuwmintio 11 uazto 12)

6. fifiusan1sweIu
Tuszwina® 2549 vavnalssuluayaninassiinudnsulasunissiengnd oty vvn-Balalowuduulssinniifusensiimun
Tulpsuniseiunan WWiludisussudtonsiaunsg lunuiadudiaumdedrunilvuasdndrundaluldudauldengoot lunuam

o . o

finu anpsuazgunsal WevannudvnaaednasldnausnannduRunsndsnfiueu

vanRIRavautydfRuson1aWMLNUSENaUse

(vl : un)
31 Su2nAN 2549 31 Su2AN 2548
finusanswmun - Tasensfiuyd 71,925,359 -
fifusan15vinuu - lasensiinlng 166.930,625 166,930,625
fiRusoniswmun - TAsun1s598n Arag 7 434,524,444 431,207.474
fifusonFwimw - Iﬂﬁanﬁﬁﬂﬁquﬁ - 271,860,088
673,380,428 869,998,187

LY

finusensiaunlulasunissuln Aras 7 liluanduesdunanussAududniiudyBuasiSudinonaandunsduuiomil
(avnnuwmindia 11 uazdo 12)

7. WSuasyuluuddusau

WWotufi 15 Squivu 2549 us¥neldsinyuiu usy¥n szeaoiiodiwiooas dn (Wvnoy) IRednduusYn 1ReIdNNINS
Frmaauuiuni 1 fheyuannzifou 50 &uun (Bondrszudufingiuou) ewmunfinulueangomnwuwaz usnaumalildu
AUIN1SAIUSSYIANLUUASUIIRS (community malls) Imalu%ﬁmmavgu%aﬂag 49 a[uﬁumﬁmuaadu%ﬁmﬁanmu
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o Jufl 31 Suran 2549 varpuRovaslyBiduasuluuddnsinusenaurie (e : umn)

a uf 31 sSuaan 2548

Lﬁuaav;uTuU%@’méju - SIAU 16,292,500
vin ahuLLUammvgumnLﬁuaamu’[uu%iéi’m%ua\l (2.545,229)
Wuaauluuddnsan - qus 13,747,271

8. L?suamgutuﬁanﬁﬁlﬁu':il’mﬁu

u Juft 31 SuanAn 2549 US¥nmRFuruuludnsiSouas 19 vaafurnifryuaoudun wiides dunins $1in Geliyuonnzidou
40 guum (Bundissugafingiua vidusonaefiugsiaussinngudnisiiliign Sussusisnd1ifsiniquussannu
7.6 duum (31 SunAn 2548 : 7.6 duum) wividainaulgiEufifnannaanisAtunusesus EnsIng1IuE D Lﬁua\mﬁiuﬁamﬁ
Autauuiyar n Ty Bgnd dugud

o o
. Neu a'l"l‘iuazq‘dn‘:m

AunsndBouanunnsiainu (e : un)

anmsd  aunsailnaz funswd
Usuusouas 1ASauld 52hHI9

fuugnadne  dtneu enuwanue Aaa%1a

FIANL:
31 Su1AN 2548 134,830,751 91,359,992 16,878,642 23,196,326 - 266,265,711
?‘j"al,ﬁ'u - - 1,768,819 925,500 2,553,488 5,247,807
LY - - - (3,585,400) - (3,585,400)
Tou 96,838,402 112,059 80,250 - (192,309) 96,838,402
31 Su1AN 2549 231,669,153 91,472,051 18,727,711 20,536,426 2,361,179 364,766,520
ALEoNSIANEEAN:
31 Su1AN 2548 - 32,093,544 5,930,309 21,379,605 - 59,403,458
Adonsiangmnsut - 7,955,110 3,387,253 1,024,356 - 12,366,719
AndonNsIAENSU
Arufisming - - - (3.585.400) - [3,585.400)
31 SulAN 2549 - 40,048,654 9,317,562 18,818,561 - 68,184,777
yargndanUnyd:
31 Su1AN 2548 134,830,751 59,266,448 10,948,333 1,816,721 - 206,862,253
31 Su1AN 2549 231,669,153 51,423,397 9,410,149 1,717,865 2,361,179 296,581,743
AdonsIAEnSUT:
2548 (1.67 duum saweglusiununsiien drufimdaswegludl@Enslunsoisuazudnis) 10,164,063
2549 (3.88 duum sawaglusiununsiiien drufimdasmeglualdEnslunsoiouazudnis) 12,366,719

fu Tufl 31 SuniAn 2549 USvnmRanansuazguasaisuiuniladuiindndonsiamnaugiusdalionuey sianyuiauinan
Wonsnmazanyaodunswdsiuna i uiudulssann 26.5 dwum (31 Suran 2548: 26.7 &uum)

vl mannelulasonisstengnduazinulddwdonduugnasiofounannuasudvndeliyarigndnindydsinodu
Uszanau 228 dnuumliinluandiuenfuvanussiududnifiudyBuaziSuiinanaandunsSuuvionilo (guanomedo 11
wazda 12)
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10. Wudinsuiatshiinissyniiu
vanpgudall Ao WudnUszdrdeusdnaliunluausziusendudinfidodssuasgnitoasuddusasuinsuidisduiontl

11. WwlmAudayd uaztﬁuﬁﬁu%zusguaﬂﬂanﬂﬁ'unﬂsﬁu

fu Yufi 31 Sunnan 2549 USYnmRIBuginszuzdunsunAswdisguwionioluguindyniEsudedudonionaBuiuau
40 &wum (31 Sunan 2548 : 60 duun) deieeeniduludnsSovas 6.72 sel vsvny lFans uasiiiusoniswmunuisaau
Tulasan959d@n aeog 7 uaziinulidnuisdunsendeugnadtotundnuseiududi

fu Jufi 31 Suran 2549 U%i%nﬂﬁLﬁutﬁnLﬁuﬁfgﬁﬁ”uau'lrmawln’jzlsit,wimnﬁashu'm 1.3 &uum (31 Sunnan 2548 : 1aif)
Tnauswnalsfanduaafifussvitonswmunwdandeugnadtousalululasenisuasduns ffvseniswmunuugiululasons

$98m mAaay 7 wasiinuliigrusdiurasudvn-lundnussiududnifudydsuinisi

12. Wufiiussuse

Wuddnszozouneuasuddnndududinfiinanusziu Geuddnaldsuansuiniswidsd luuszmauionils sanaamde
vavwuinssuzoniusznausodudin dusialuil-

(vitae : Wuun)

31 sunAN 2549 31 sunAN 2548

ansn ansn

AsIgF1ssAUGUAL aantdy FIUIUGBU aantly FIUIUGBU

WuABNS USRS UANLR

drseAuneluiud 30

5UNAN 2550 FszAu

WuRuaINNSURDRI LD

vaviituludnandesas 30

VBUTIAYY (RUNIBLAR

1, 2 uaz 7 6NuUag) 30 fueneu 2545 300,000 MLR-0.5 101,460 6.25 104,162
WufiNSusu1IASUANLG

drszfuniulutud 31

5UAN 2549 FissAu

WurunINNsURanIUag

vasiinulusnanSosas 60

YDIIIAWIY (PUNIEILAG

3, 4 uaz 7 GIua1g) 20 SuAN 2545 171,500 MLR-0.5 - 6.25 14,218
PuAbnsLyzyIRTUATMLA

drseauniuluiui 21

WOWNIAN 2550 F5sAu

HuRumNMsUaanIuog

vasiinulusnasosas 60

VBUTIATYY (QUNILNAR

3 uae 7 FIuaa) 21 wawnIAN 2546 71,920 MLR-0.5 1 6.25 48,750
WUATNSLHSUNIASUANLR

drseAuneluiud 19

ANATUS 2551 dasiu

WurunINNSURDRI LD

vaviituludnandesas 60

VDUTIATYY (JUNIELAR

3 uae 7 fusng) 19 AuATWUS 2547 88,000 MLR-0.5 75,671 6.25 34,176
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(Y Wuun)

31 sulAN 2549 31 sulAN 2548
- -
ansn amns1
G o o & 9 - & 9 -
AsdnedissAtusl Sunndsyaun aantdy DIUIUGU aantdy DIUIUGU
o . o o .
DUASED LGHEET )

BuiinssusoIASUATALA

drazduneluiui 30

suNNAN 2552 drssiu

Huffuannisuranduag

vasiinuludnandosns 60

YBITIANUNY (VAN

5, B uaz 7 Guad) 24 ﬁqu"lﬂu 2547 174,500 MLR-0.5 150,582 B6.25 173,397
Wufffinssuzaninsuiviun

drseiuneluiui 30

suAN 2550 HrssFu

BufuaunsUranguag

vaoiiuludnsnsovas 30

YBITIANYY (VNG

1 ulg 2 UE) 24 ﬁquwu 2547 60,000 MLR-1 60,000 MLR-1 60,000
BuAnszyzgIATUATALR

drseduneluiud 18

nSAIAN 2553 desiu

BusuaNnsURansuag

vaoiinuludnsnsovas 60

VOITIANYNY (VNG

B FUE) 2 HuAn 2549 60,000 MLR-0.5 10,000 - -
SIN 397,714 434,703
vin ahutlaalﬁuﬁﬁaﬁzﬂ:U'nﬁﬁaﬁﬂmumﬂﬂi:nﬂu’iuwﬁaﬂ (161.461) (14,219)
Wuddnszuzend - gnd 236,253 420,484
VINTEILNAR)

(1) fofufi 24 fguivu 2547 vidnauasdglsvintufinudlofnfindyydudiidodoudimunnainisdissAudud iuiui 30
Suren 2550 lnefidoulvdudonuinateduldmudcyaun@uiatuinaniissylidyaundufidinasfufi 31 Muwneu 2545 Tutagdu
va¥n-aglussrinemsinfiuniswsevavenuivuanainisgissiududiugdeonludn 5 O

2 U%i&’m%amﬁﬂuaaﬁﬁu‘azwdmm‘aﬁwmw%@uﬁiaU@ﬂeﬁwLtazﬁﬁuﬁamﬁﬁwmLﬁauﬁamum‘[uimam'ﬁdam ARaY 7 WWuranuseiunisin
WBudeunan

(3) Us¥vmasuauiiuszrinsnatmunwSonsougnadutonaniulasoniaunssuns ([undnussiunnadiiududionsng

(4) uB¥nmEnedssAwdusiunsuisstuundlulnsunaiiceodugn Tuil 30 fquiou 2549

(5) WWafuit 27 fuen 2549 usvnuazglEglsindudinudlufinfindynydugiiiofoufruanainsdissAudufduiui 30 Suan
2552 TnofidoulvdutuasinatodulinusyaynBuiacuiinauissylddyanGuiifinaeiui 24 fquisu 2547

(6) US¥WmAsuviiRuszrninsAsmuIwSandsugnastouasiinulfigisnnalulasonissewgnyd Wundnusziunisdinbudgionan

(7) Wi Tufi 17 fuen 2549 U%157‘1/1ﬂlﬁ%’uﬂﬂdﬁaﬂ’]ﬂ@lutﬁéuﬁdﬂ'ﬁLUﬁUuLLUadﬁ'mﬁﬂﬁlﬂﬂLﬁﬂLﬁuﬁf«]’lﬂﬁ’mﬁ’]maﬂLﬁﬂtﬁuﬂﬂﬂﬂﬁzﬁ’] 12 Hau
UsztnnyaRasssuauIntiindngeuas 3 sadl Wudnanenids MLR-05 rol dufinatsruléfoumitounnainan 2549 (Ousiulu

melideynyiBnaulnajuasuddnlissydoulanionmsiBuunsdsznis wu nsesednsduntiRusedueasgiioviu nsSnundnadunistiaviu
gaugfiaviutaguiu nsAeniifufingn n1siAsuudannssunisuddng uasn1ssinvaniuudenudiiuuivndu (usu

au ufi 31 Sunan 2549 uSEnmEnuEudiinssuzamendynnBudiidgeilionlisnitudiuau 200 Fuum vsdneldandussiinuszring
Aasimunsondeugnadunas fnuliigmmonuelulassnisstewgndoasudvn [Wunanuseiunsiiadudrongn
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13. wilfuaudaandinisidu - qus

au Tuiiluuga vdvnRvenaumAantiFunnediyeyneinisidu sl

(vitng : un)

31 5uAN 2549 31 sunAN 2548

nilfunndruayninnisisu 1.436.837 2,090,351
¥in arugaununndEInsEuitoiundszaelundet

(681.229) (652.513)

mﬁﬁlumuﬁ'{gmﬂmﬁmmﬁu - and 755,608 1,437,838

14. d1saununnPune

AINNIAST 116 wivwszsedyaifiuddnuvnsusiin wa. 2535 vdvnadasdnassilsgudusssntaiunialfifunuaisey
Tsitiouningouay 5 vaorinlagndusedntivindnouonuauEzaNunyN (6i) aundinuansestasidunuliitioonitfovas 10 voy
nuannzidou drsounnngunissunaliainisatlusredutunal 6

15. FuunazATlddafuafTunwiineu

2549 2548
Fruauwtinenu s JuauD (Au) 163 158
AlFaneAenfunnouan s Ut (Wuun) 51,803 48,090

16. Wuiluwa

P e @ o

Wiafufi 5 wwneu 2549 ﬁUﬁzqm}jﬁaﬁuﬁuﬁiﬁa}"}uLﬁuﬂuwamﬂwam'iﬁi"n,ﬁumuﬂa::ﬁ”lﬂ 2548 ufgfavudnuiu 450 anuru

Q U Q
2
&

Tudmsviuaz 0.10 vn s TwSuivduTwIu 45 duun uvsvnaldsnaduiunasinaugluiud 4 ngwaian 2549

)y

Woufl 7 wwiou 2548 fiussyngiioviuindlidnoduiunaanuanissiiunuussdit 2547 whgioudiuiu 450 §ufu

a

Ce

S

Tudmsviuaz 0.09 vm s dwSuRvEuTIuIY 40.5 duum UEdnalddnaduiivaasinaaudluiufl 6 ngwaian 2548

17. n'nLauaiiagmn"mnﬂslﬁuﬁﬂuunnﬂadqu\nu

UM Iufansiu 4 douvidn fo Aruinunedinusastinu druoulFein drusnunisenotingtu (uidnaldend@naiusnud

ugloTudl 31 unsiaN 2549) uasarusnududulsisinsdiusnuuinisansisudlng HoyaniunisBudiuunainaiueusmsu
VRugeTufl 31 Suran 2549 uaz 2548 wanaleietl

3

(Ve : &uun)

dausuns
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REPORT FROM THE INDEPENDENT AUDITOR

To the Board of Directors and Shareholders of
Sammakorn Public Company Limited

| have audited the accompanying balance sheet of Sammakorn Public Company Limited as at 31 December 2006, 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 management of the Company as to their correctness and the completeness of the presentation. My
responsibility is to express an opinion on these financial statements based on my audit. The financial statements of the Company for
the year ended 31 December 2005 were audited by another auditor, who expressed an unqualified opinion on those financial
statements under her report dated 16 February 2006.

| conducted my audit in accordance with generally accepted auditing standards. Those standards require that | plan and perform the
audit to obtain reasonable assurance about 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. | believe that my audit provides a reasonable basis for my opinion.

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Sammakorn
Public Company Limited as at 31 December 2006, the results of its operations, and cash flows for the year then ended, in
accordance with generally accepted accounting principles.

‘____g______,.-———-

< .

Narong Puntawong
Certified Public Accountant (Thailand) No. 3315
Ernst & Young Office Limited
Bangkok: 15 February 2007
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BALANCE SHEETS

SAMMAKORN PUBLIC COMPANY LIMITED

AS AT 31 DECEMBER 2006 AND 2005 (Unit : Baht)
Note 2006 2005
ASSETS
CURRENT ASSETS
Cash and cash equivalents 19,279,901 44,915,899
Trade account receivables 131.741 1.136.483
Receivable from sale of investment - net 4.1 4,662,986 4,662,986
Inventories - net 5 1.152.986,156 1.099.634.204
Other current assets
Accrued income 4,589,193 4,859,562
Others 6.354.764 5,102,990
TOTAL CURRENT ASSETS 1,188,004,741 1,160,312,124
NON-CURRENT ASSETS
Receivable from sale of investment - net 4.1 4,662,986 9,325,972
Land held for development B 673,380,428 869,998,187
Investment in associated company - net 7 13,747,271 -
Property, plant and equipment - net 9 296,581,743 206,862,253
Other non-current assets
Deposit at bank used as collateral 10 326,891 326,891
TOTAL NON-CURRENT ASSETS 988,699,319 1,086,513,303
TOTAL ASSETS 2,176,704,060 2,246,825,427

The accompanying notes are an integral part of the financial statements.
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BALAN C E SH E ETS (Continued)

SAMMAKORN PUBLIC COMPANY LIMITED

AS AT 31 DECEMBER 2006 AND 2005 (Unit : Baht)
Note 2006 2005
LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts and short-term loans from financial institutions 11 41,301,844 60,000,000
Trade account payables 12,215,557 19.381.782
Current portion of long-term loans 12 161.460,980 14,219,387
Current portion of finance lease liabilities 13 681.229 652,513
Other current liabilities
Retention for construction 13,322,342 13,272,028
Down payments received 36,432,384 27,040,237
Accrued corporate income tax 5,943,832 11.037.004
Others 19,255,467 17,156,535
TOTAL CURRENT LIABILITIES 290,613,635 162,759,486
NON-CURRENT LIABILITIES
Long-term loans - net current portion 12 236,253,072 420,484,464
Provision for employee severance pay 37,772,745 38,742,810
Finance lease liabilities - net current portion 13 755,608 1,437,838
Other non-current liabilities
Unearned leasehold compensation 4.2 9,000,000 10,000,000
Others 9,588,211 12,605,440
TOTAL NON-CURRENT LIABILITIES 293,370,636 483,270,552
TOTAL LIABILITIES 583,984,271 646,030,038

The accompanying notes are an integral part of the financial statements.
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BALANCE SHEETS (Continued)

SAMMAKORN PUBLIC COMPANY LIMITED

AS AT 31 DECEMBER 2006 AND 2005 (Unit : Baht)
Note 2006 2005
SHAREHOLDERS' EQUITY
Share capital
Registered
530,000,000 ordinary shares of Baht 1 each 530.000.000 530.000.000
Issued and fully paid -
450,000,000 ordinary shares of Baht 1 each 450,000,000 450,000,000
Share premium 468,966,000 468,966,000
Retained earnings
Appropriated
Statutory reserve 14 53,000,000 53,000,000
Unappropriated 620,753,789 628.829.389

TOTAL SHAREHOLDERS' EQUITY
TOTAL LIABILITIES AND SHAREHOLDERS' EQUITY

The accompanying notes are an integral part of the financial statements.
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1,592,718,789
2,176,704,060

1,600,795,389
2,246,825,427

INCOME STATEMENTS

SAMMAKORN PUBLIC COMPANY LIMITED

FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005 (Unit : Baht)
Note 2006 2005
REVENUES
Sales
Sales of land and house 565,209,686 648,458,905
Sales of petrol 3,656,124 38,433,306
Rental income 25,019,687 18.861.036
Other income
Water and service income 23,362,128 19.501.496
Others 6,769,088 7,440,136
TOTAL REVENUES 624,016,713 732,694,879
EXPENSES
Cost of sales
Cost of sales - land and house 381,904,337 410,023,769
Cost of sales - petrol 3,878,563 38,011,851
Cost of rental 5,285,376 3,801,223
Selling and administrative expenses 145,769,587 146.656.853
Share of loss from investment in associated company 2,545,229 -
TOTAL EXPENSES 539,383,092 598,493,696
INCOME BEFORE INTEREST EXPENSES AND TAX 84,633,621 134,201,183
INTEREST EXPENSES (35,833,331) (26,412,171)
CORPORATE INCOME TAX (11,875,890) (30,299,340)
NET INCOME FOR THE YEAR 36,924,400 77,489,672
BASIC EARNINGS PER SHARE
Net income
0.08 0.17

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CHANGES
IN SHAREHOLDERS' EQUITY

SAMMAKORN PUBLIC COMPANY LIMITED

FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

Balance as at 1 January 2005

Net income for the year

Dividend payment 16
Balance as at 31 December 2005

Balance as at 1 January 2006

Net income for the year

Dividend payment 16
Balance as at 31 December 2006

Issued and paid

up share capital

Share premium

Retained earnings

Appropriated -

statutory reserve

Unappropriated

(Unit : Baht)

450,000,000 468,866,000 53,000,000 591.838,717 1,563.805.717
- - - 77.489.672 77.489.672
- - - (40.500.000) (40.500.000)
450,000,000 468,866,000 53,000,000 628,828,389 1,600,795.389
450,000,000 468,966,000 53,000,000 628,829,389 1,600,795,389
- - - 36.924.400 36.824.400
- - - (45,000,000) (45.000.000)
450,000,000 468,966,000 53,000,000 620,753,789 1,592,718,789

The accompanying notes are an integral part of the financial statements.
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STATEMENTS OF CASH FLOWS

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

(Unit : Baht)

2006 2005

Cash flows provided from (used in) operating activities

Net income for the year

Adjustments to reconcile net income to net cash provided from
(used in) operating activities :-
Provision for doubtful debt
Depreciation
Provision for diminishing on value of stock
Gain on sales of property. plant and equipment
Loss on writing off property. plant and equipment
Income from realisation of unearned leasehold compensation
Income from realisation of unearned on sale investment
Reversal of allowance for impairment of asset
Share of loss from investment in associated company

Decrease (increase) in operating assets :-
Trade account receivables
Inventories and land held for development
Accrued income
Other current assets - others
Increase (decrease) in operating liabilities :-
Trade account payables
Retention for construction
Down payments received
Accrued corporate income tax
Provision for employee severance pay
Other current liabilities - others
Other non-current liabilities - others
Net cash flows provided from operating activities

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

36.924.,400

1,884,308
12,366,718

(870,000)
(4.016,229)
(1.044,853)

(842,061)

2,545,229

46.957.413

927,001
46,427,406
(1.546.198)
(1.251.,774)

(7.166.225)
50.314
9,392,147
(5.093.172)
(970.065)
2,098,932

89,825,779

77.489,672

2,408,364
10,164,063
4,076,219
(2.369.991)
2,435,014
(3.220,800])
(1.044,853)
(842,061)

89.095.427

2,435,804
98,721,388
(1.478.717)

(575.451)

4,762,572
(2.941.,545)
(13,255.313)
(9.867.272)
3.803.740
6.355.325
10.404,340

187,560,398
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STATEMENTS OF CASH FLOWS (Continued)

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

(Unit : Baht)

2006 2005

Cash flows provided from (used in) investing activities
Investment in associated company
Proceeds from receivable from sale of investment

Cash payments for purchases of property, plant and equipment

Proceeds on sale of property, plant and equipment
Net cash flows used in investing activities

Cash flows provided from (used in) financing activiites

Decrease in bank overdrafts and short-term loans
from financial institutions

Dividend payment

Repayment of long-term loans

Repayment of finance lease
Net cash flows used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

Supplemental cash flows information :
Cash paid during the period for :
Interest expenses
Income tax
Non-cash items :
Finance lease
Balance brought forward
Less : Cash payments
Liabilities recorded at the end of the period

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

ANNUAL REPORT 2006 SAMMAKORN PUBLIC COMPANY LIMITED

54

(16.292.500)
6,550,000
(5.247.808)
870,000

(14.120.308)

(18.698,156)
(45,000,000)
(36.989,799)

(653.514)

(101.341.469)

(25.635.998)
44,915,899

19,279,801

37.229.663
16.969.063

2.080.351
(653.514)
1.436,837

6.550.000
(28.555.255)
2,370,000

(19.635.255)

(5.000.000)
(40,500.000)
(125,239.,101)
(617.671)

(171.356,772)

(3.431.629)
48,347,528

44,915,899

25,926,963
40,166,613

2,708,022
(617.6871)
2.090.351

NOTES TO THE FINANCIAL STATEMENTS

SAMMAKORN PUBLIC COMPANY LIMITED

FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

1.GENERAL INFORMATION

Sammakorn Public Company Limited ("the Company") is a public company incorporated and domiciled in Thailand. Its major
shareholder is the office of His Majesty Private Property. The Company is principally engaged in the real estate development

and its registered address is 195 Phayathai Road, Pathumwan, Bangkok.

2. BASIS OF PREPARATION

The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting
Profession Act B.E. 2547. The presentation of the financial statements has been made in compliance with the stipulations of
the Notification of the Department of Business Development dated 14 September 2001, issued under the Accounting Act B.E.
2543.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting

policies.

3. SIGNIFICANT ACCOUNTING POLICIES
3.1 Revenue recognition
Sales of land and house
Sales of land and house are recognised when the significant risks and rewards of ownership of the land and house

have passed to the buyer.

Rendering of services
Service revenue is recognized when services have been rendered taking into account the stage of completion.

Rental income
Rentals of real estate are recognized as income on an accrual basis in accordance with the rental period.

3.2 Cash and cash equivalents
Cash and cash equivalents consist of cash in hand and cash at financial institutions with an original maturity of three

months or less and not subject to withdrawal restrictions.

3.3 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

experiences and analysis of debtor aging.

3.4 Inventories
Inventories consisting of land. cost of land development, housing construction at various stages of completion
available for sales, are valued at the lower of cost of each project and net realisable value.
Costs of inventories are determined as follows:
Cost of land in each project is allocated to each piece of land in each project on the basis of areas and costs
of land of each project.
Cost of land development in each project is 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.

Construction materials are valued at the lower of cost (weighted average method) and net realisable value.

3.5 Land held for development
Land held for development represents part of the land in the real estate projects which the Company has not yet
applied for development license and will develop such land in the future, is valued at the lower of cost of each project
and net realisable value.

Cost of land held for development in each project consisting of cost of land, cost of land development, and related costs
is allocated to each piece of land by its area.

3.6 Investments
Investment in subsidiary company
The Company recognised the transaction for selling of investment in a subsidiary to a related company as a sale
transaction when the Company receives cash equal to at 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 transaction
as sale which was on 28 September 2000 (see Note 4.1).

Investment in associated and related companies

Investments in associated and related companies are accounted for under the equity method. Under this method, the
investment is initially recorded at cost and each subsequent year the Company adjusts the value of investment to
incorporate the Company's proportionate share of the operating results of the associated and related companies.

3.7 Property, plant and equipment/Depreciation
Land is stated at cost. Buildings and equipment are stated at cost/revalued amount less accumulated depreciation.
Depreciation of buildings and equipment, except motor vehicles, are calculated by reference to their costs on the
straight-line basis over the following estimated useful lives :
Buildings - 20 years
Equipment and tools - 5 years
Motor vehicles are depreciated by the sum-of-the-years-digit method over 5 years.
No depreciation is provided on land and assets under construction.

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

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

3.9 Leases
Leases of property. plant or equipment which transfer substantially all the risks and rewards of ownership are classified
as finance leases. Finance leases are capitalised at the lower of the fair value of the leased property or the present
value of the minimum lease payments. The outstanding rental obligations, net of finance charges, are included in other
long-term payables. while the interest element is charged to the statements of income over the lease period. The property.
plant or equipment acquired under finance lease is depreciated over the useful life of the asset.

3.10 Provision for employee severance pay
The Company provides for employee severance pay at the estimated amount which would be required if eligible
individuals resigned at the balance sheet date.

ANNUAL REPORT 2006 SAMMAKORN PUBLIC COMPANY LIMITED

56

The Company makes the severance payment directly to 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 years, effective as from 1 January 2000 onwards.

3.11 Income tax

Income tax is provided for in the accounts based on the taxable profits determined in accordance with tax legislation.

3.12 Earnings Per Share
Basic earnings per share is calculated by dividing the net income for the year by the weighted average number of
ordinary shares in issue during the year.

3.13 Use of accounting estimates
Preparation of financial statements in conformity with generally accepted accounting principles requires management
to make estimates and assumptions in certain circumstances, affecting amounts reported in these financial statement
and related notes. Actual results could differ from these estimates.

4. RELATED PARTY TRANSACTIONS

During the years, the Company had certain business transactions with related parties. These transactions, which have been
concluded on commercial terms and bases agreed upon in the ordinary course of businesses between the Company and those
companies. Below is a summary of those transactions.

(Unit : Baht)
Company's name Relationship 31 December 2006 31 December 2005
Receivable from sale of
investment (see Note 4.1)
Sribhatana Co., Ltd. Same group of directors
and shareholders
- Current portion of installment 6,550,000 6,550,000
- Long-term portion of installment 6.550.000 13,100,000
13,100,000 19,650,000
Other non-current liabilities (see Note 4.2) - -
Premier Sammakorn Co., Ltd. Shareholding
Balance brought forward 10,000,000 11,000,000
Less Recognised as income
for the year (1,000,000) (1.000.000)
Balance carried forward 9,000,000 10,000,000

4.1 Receivable from sale of investment - net
On 28 September 1998, the Company entered into a purchase and sale agreement of its shares in Danacom and
Development Co., Ltd., a subsidiary at that time, with a related company, Sribhathana Co., Ltd. at the sale price of
Baht 65.50 million. The terms for payment are that the Company 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 Company at Baht 6.55 million
per installment on the date of 28 September of every year starting from 28 September 2000 to 28 September 2008.
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The balance of receivable from sale of investment as at the balance sheet date consists of the following:
(Unit : Baht)

31 December 2006 31 December 2005

Current portion of installment

Receivable from sale of investment - Sribhathana Co., Ltd. 6,550,000 6,550,000
Less : Unearned 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

Receivable from sale of investment - Sribhathana Co., Ltd. 6,550,000 13,100,000
Less : Unearned gain on sale of investment (1.044,953) (2,089,906)
5,505.047 11,010,094

Less : Allowance for impairment of asset (842,061) (1.684,122)
Long-term receivable from sale of investment - net 4,662,986 9,325,972
Total Receivable from sale of investment - net 9,325,972 13,988,958

In accordance with the Thai Accounting Standard No. 26 "Recognition of Income for Real Estate Business", the investment in
Danacom and Development Co., Ltd. is accounted for as real estate business because it is that company's sole business and
the condition of selling such investment is on the installment basis and to be in line with the Thai Accounting Standard No. 37
"Income Recognition". The Company has recognised the transaction as a sale when the Company receives cash equal to at least
20% of sale price and recognised 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 28 September 2000. On that day, the Company received
installments from the buyer which made total amount received to such date equal to 20% of sale price.

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 Securities” and the Thai Accounting Standard No. 36 "Impairment of Assets” by calculating the discount based on net
present value method at interest rate of Minimum Loan Rate (MLR) which is at 8.5% per annum.

Therefore, the Company recognised the transaction for selling investment as a sale and recognised profit from such sales since
the quarter ended 31 December 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.

4.2 Other non-current liabilities
On 1 December 1994, the Company entered into a land lease agreement with Premier Sammakorn Co.. Ltd. The period
of the lease agreement is for 20 years from 1 January 1996 to 31 December 2015 for the total rental fee of Baht
132.64 million which was payable on monthly basis. On the date of the agreement, the lessee agreed to pay leasehold

compensation of Baht 20 million.
The Company had ceased recognising the rental income from such company since the quarter ended 30 June 1999

through 31 December 2000 totaling Baht 8.96 million due to material uncertainty regarding that company's ability to
pay the rent.
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Subsequently, on 1 November 2001, the Company entered into a supplemental land lease agreement with Premier
Sammakorn Co., Ltd. to cancel the rental rate under the condition of the original agreementand establish new rental rate as

follows :
2001 - 2006 rental fee of Baht 1.1 million per year
2007 - 2011 rental fee of Baht 1.2 million per year
2012 - 2015 rental fee of 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 to the supplemental agreement.

The balance of unearned leasehold compensation is as follows:

(Unit : Baht)
31 December 2006 31 December 2005
Balance at beginning of year 10.000.000 11.000.000
Less : Recognised as income for the year (1,000,000) (1,000.,000)
Balance at end of year 9.000.000 10.000.000
5. INVENTORIES
The balance of inventories consists of the following :
(Unit : Baht)

31 December 2006 31 December 2005

Land under development

- Bangkapi Project 14,700,529 42,579,084
- Minburi Project 63,106,195 77,420,096
- Nimithmai Project 98,106.616 117,161,619
- Rangsit Klong 2 Project 153,555,160 165,569,583
- Rangsit Klong 7 Project 84,387,797 95,152,771
- Nakorn-Intr Project 175,504,904 200,629,033
- Rajapruek Project 119,926,559 -
709,287,760 698,512,186

Housing and land development cost
- Bangkapi Project 25,464,773 26,978,234
- Minburi Project 27,011,529 31,579,031
- Nimithmai Project 42,043,564 64,903,983
- Rangsit Klong 2 Project 82,198.828 85,985,566
- Rangsit Klong 7 Project 50,810,524 59,637.307
- Nakorn-Intr Project 117,269,788 134,229,450
- Rajapruek Project 101,674,299 -
446,473,305 403,313,571
Materials for construction 1.301.310 1.313.604
Petrol - 571,062
1,157,062,375 1,103,710,423
Less : Provision for diminution in value of inventories (4,076.,219) (4,076.219)

Total inventories - net 1,152,986,156 1,099,634,204

ANNUAL REPORT 2006 SAMMAKORN PUBLIC COMPANY LIMITED

59



Land under development and construction thereon of Nakorn - Intr Project and that of Rajapruek Project, and a part of land
under development and construction thereon of Rangsit Klong 7 Project have been mortgaged as collateral for bank overdraft
and long-term loans from a financial institution (see Notes 11 and 12).

6. LAND HELD FOR DEVELOPMENT
In 2006, the Company received a land development license for its Rajapruek Project. Accordingly, the Company transferred land
held for development of this project to be a part of land under development that included in inventory category, and the other

part to land for lease in property, plant and equipment category as such land will be used for operations of the Company.

The balance of land held for development consists of the following:

(Unit : Baht)
31 December 2006 31 December 2005
Land held for development - Minburi Project 71,825,359 -
Land held for development - Nimithmai Project 166.930.625 166.830.625
Land held for development - Rangsit Klong 7 Project 434,524,444 431.207.4774
Land held for development - Rajapruek Project - 271,860,088
673.380.428 869,998,187

Land held for development of Rangsit Klong 7 Project has been mortgaged as collateral for bank overdraft and loans from a
financial institution (see Notes 11 and 12).

7. INVESTMENT IN ASSOCIATED COMIPANY

On 15 June 2006, the Company entered into a joint venture agreement with Rayong Purifier Public Company Limited to form a
new company called Pure Sammakorn Development Company Limited, having a registered capital of Baht 50 million (fully paid-up).
The Company holds 49 percent of the ordinary shares of Pure Sammakorn Development Company Limited, which will be engaged

in developing land in Bangkok and its environs into the community malls.

As at 31 December 2006, the balance of investment in associated company comprises the following :

(Unit: Baht)
Investment in associated company - at cost 16,292,500
Less : Share of loss from investment in associated company (2.545,229)
Investment in associated company - net 13.747.271

8. INVESTMENT IN A RELATED COMIPANY

As at 31 December 2006, the Company has an investment in 19 percent of ordinary shares of Premier Sammakorn Company
Limited, having a registered capital of Baht 40 million (fully paid-up), a company engaged in real estate renting. The cost of such
investment was Baht 7.6 million (31 December 2005 : Baht 7.6 million) but the net book value after deducting the equity from

that company is nil.
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9. PROPERTY, PLANT AND EQUIPMENT

(Unit : Baht)
Cost basis
Buildings and
building Equipment Motor Assets under
improvement and tools vehicles construction

Cost

As at 31 December 2005 134,830,751 91,359,992 16,878,642 23,196,326 - 266,265,711

Additions - - 1.768.819 925500 2,553,488 5,247,807

Disposals - - - (3.585,400) - (3.585,400)

Transfers 96,838,402 112,059 80,250 - (192,309) 96,838,402

As at 31 December 2006 231,669,153 91,472,051 18,727,711 20536,426 2,361,179 364,766,520
Accumulated depreciation:

As at 31 December 2005 - 32,093544 5,930,308 21,379,605 - 59,403,458

Depreciation for the year - 7,955,110 3,387,253 1,024,356 - 12,366,719

Depreciation on disposals - - - (3.585.,400) - (3.585,400)

As at 31 December 2006 - 40,048,654 9317562 18,818,561 - 68,184,777
Net book value:

31 December 2005 134,830,751 589,266,448 10,948,333 1,816,721 - 206,862,253

31 December 2006 231,669,153 51,423,397 9,410,148 1,717,865 2,361,179 296,581,743
Depreciation for the year

2005 (Baht 1.67 million included in manufacturing cost, and the balance in selling and administrative expenses) 10,164,063

2006 (Baht 3.88 million included in manufacturing cost, and the balance in selling and administrative expenses) 12,366,719

As at 31 December 20086, certain plant and equipment with the acquisition costs of Baht 26.5 million (31 December 2005 :
Baht 26.7 million) were fully depreciated but are still in use by the Company.

The Company has mortgaged all of land for lease of Rajapruek Project, and parts of land for lease with structures thereon of
the Company with a total net book value of Baht 228 million as collateral for bank overdrafts, loans and credit facilities granted
by a financial institution (see Notes 11 and 12).

10. DEPOSIT AT BANK USED AS COLLATERAL
This represents a fixed deposit which is used as collateral for its home buyers' loans from a commercial bank.

11. BANK OVERDRAFT AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

As at 31 December 2006, the Company had short-term loans payable to a commercial bank in a form of demand promissory
notes amounting to Baht 40 million (31 December 2005 : Baht 60 million). These promissory notes carry interest at a rate of
B6.72 percent per annum. The Company has mortgaged a part of land held for development of Rangsit Klong 7 Project and a part
of land for lease with structures thereon as collateral for these loans.

As at 31 December 2006, the Company has a bank overdraft from a commercial bank amounting to Baht 1.3 million (31
December 2005 : Nil). The Company has mortgaged a part of land under development with structures thereon of Nakorn-Intr
Project, a part of land held for development of Rangsit Klong 7 Project and a part of land for lease as collateral.
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12. LONG-TERM LOANS (Unit: Thousand Baht)

Long-term loans are the secured loans from a commercial bank. As at the balance sheet date, the balance of long-term loans 31 December 2006 31 December 2005
consists of the following :
9 (Unit: Th d Baht) Principal repayment Date on Agreement Facilities Interest Rate Amount Interest Rate Amount
nit: Thousand Baht
.a. (% .a. (%
31 December 2006 31 December 2005 p-a. (%) p-a. (%)
Long-term loan is fully repaid
Principal repayment Date on Agreement Facilities Interest Rate Amount Interest Rate Amount within 18 July 2010, by B0%
p.a. (%) p.a. (%) of selling price of the land and
Long-term loan is fully repaid house at the time when the land
within 30 December 2007 mortgaged s released.
by 30% of selling price of the (See Note B below) 2 March 2006 60.000 MLR-0.5 10.000 - -
land and house at the time Total 397,714 434,703
when the land mortgaged is
released Less Current portion of long-term loans (161,461) (14.,219)
(See Notes 1, 2 and 7 below) 30 September' 2002 300,000 MLR-0.5 101,460 B6.25 104,162 I_ong-ter‘m loans - net current por‘t,ion 236.253 420,484
Long-term loan is fully repaid Notes
within 31 December 2006, (1) On 24 June 2004, the Company and the lender entered into supplemental loan agreements to reschedule the loans to
by 60% of selling price of the pany PP ‘
land and house at the time fully repay within 30 December 2007, whilst other conditions of the original loan agreements dated 31 September 2002
when the land mortgaged is remain in force.
;;leasl’\?d‘ 3, 4 and 7 below) 20 D ber 2002 171,500 MLR-0.5 6.25 14218 The Company is currently negotiating with a commercial bank to extend the loan repayment period for another 5 years.
ee Notes 3. 4 an elow ecember . -0. - . .
Long-term loan is fully repaid (2) The Company has mortgaged almost parts of land under development and construction thereon of Rangsit Klong 7
within 21 May 2007, by 60% Project as collateral for such loan.
of selling price of the land and (3) The Company has mortgaged all land under development and construction thereon of Nakorn-Intr Project as collateral for
house at the time when the
h loan.
land mortgaged is released. sueh foan
(See Notes 3 and 7 below) 21 May 2003 71,920 MLR-0.5 1 6.25 48,750 (4) For the quarter ended 30 June 2006, the Company had fully repaid this loan.
Long-term loan is fully repaid (5) On 27 March 20086, the Company and the lender entered into supplemental loan agreements to reschedule the loans to
‘gg*/"“ f19"_Feb"”_a"V ZfOt?Bi bz fully repay within 30 December 2008, whilst other conditions of the original loan agreements dated 24 June 2004
% of selling price of the lan L
and house at the time when the remain in force.
land mortgaged is released. (B) The Company has mortgaged all land under development and construction thereon and all land for lease of Rajapruek
(See Notes 3 and 7 below) 19 February 2004 88.000 MLR-0.5 75,671 6.25 34,176 Project as collateral for such loan.
Long-t | is full id . P .
w?t?w?n ZI;Jszzgnie: é[;ggalby (7) On 17 March 2006, the Company received a letter from the lender notifying it of a change of the interest rate from the
0% of selling price of the Iénd 12-month fixed deposit rate for individuals plus 3% per annum to MLR-0.5 per annum, effective January 2006.
and house at the Fime when the Long-term loans include certain covenants and restrictions imposed by the lender pertaining to matters such as entering into
l[asr;i Ezzgage% I:n':l;a?z:i’w] 54 June 2004 174,500 MLR-0.5 150,582 B.95 173.397 other loan agreements, maintenance of certain financial ratios and the proportion of shareholding of the current shareholders,
' ' ' ' ' ' changes of management, entering into merging or investing in other companies, among other things, complied by the Company.
L'_Jr;qt;:]leoan 'E fulyog?al;d As at 31 December 2006, the Company has an unused long-term loan facility with a commercial bank as of Baht 200 million.
within ecember ,
30% of selling price of the |an§ The Company mortgaged all land under development with constructions thereon and land for lease of the Rajaphruek Project as
and house at the time when the collateral.
land mortgaged is released.
(See Note 1 and 2 below) 24 June 2004 60.000 MLR-1 60,000 MLR-1 60.000
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13. FINANCE LEASE LIABILITIES - NET

The balance of finance lease liabilities as at the balance sheet date is as follows:

(Unit : Baht)

31 December 2006 31 December 2005

Finance lease liabilities 1,436,837 2,090,351
Less Current portion of finance lease liabilities (681.,229) (652,.513)

Finance lease liabilities - Net 755,608 1,437,838

14. 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 income 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.

15. NUMBER OF EMPLOYEES AND RELATED COSTS

2006 2005
Number of employees at end of year (persons) 163 158
Employee costs for the year (Thousand Baht) 51.803 48,090

16. DIVIDEND PAYMENT

On 5 April 2006, the meeting of the shareholders passed a resolution to pay dividends in respect of the 2005 operating
results to the shareholder holding 450 million shares at a rate of Baht 0.10 per share. The dividends totaling Baht 45 million
were paid on 4 May 2006.

On 7 April 2005, the meeting of the shareholders passed a resolution to pay dividends in respect of the 2004 operating results
to the shareholder holding 450 million shares at a rate of Baht 0.09 per share. The dividends totaling Baht 40.5 million were
paid on 6 May 2005.

17. FINANCIAL INFORMATION BY SEGMENT

The Company is engaged in four major business segments, namely, sales of land and house, rental, sales of petrol (which was

discontinued on 31 January 2006) and other segments including utility services. The financial information by business segments
for the years ended 31 December 2006 and 2005 is as follows:

(Unit : Million Baht)
For the years ended 31 December

Sales of petrol

Sales of Land and Rental segment segment Other segments
house segment (Discontinued)

2006 2005 2006 2005 2006 2005 2006 2005 2006 2005

Revenue from external customers 565 648 25 19 4 38 23 20 617 725
Inter-segment revenues - - - - - - - - - -
Total revenues 565 _B48- 25 19 A 38 23 20 817 725
Segment income 184 238 20 15 - - 23 20 227 273
Unallocated income and expenses
Other income 7 7
Selling and administrative expenses (148) (147)
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(Unit : Million Baht)
For the years ended 31 December

Sales of petrol

Sales of Land and Rental segment segment Other segments
house segment (Discontinued)

2006 2005 2006 2005 2006 2005 2006 2005 2006 2005
Share of loss from investment in

associated company (3) -
Interest expenses (36) (2B)
Corporate income tax (12) (30)
Net income for the year 37 77

On 30 December 2005, the Company entered into an agreement to lease its land with the gas station thereon to Rayong
Purifier Public Company Limited for a period of 6 years and has thus discontinued its petrol sales as from 31 January 2006.
The total minimum rental fee under this lease is Baht 2.16 million per annum, which is subject to upward adjustment based on
the rates stipulated in the agreement.

18. COMMITMENT AND CONTINGENT LIABILITIES
18.1 Guarantees
As at 31 December 2006, there were outstanding letters of guarantee for a total of Baht 129.32 million (31 December
2005 : Baht 162.53 million) issued by banks to guarantee electricity use and the commitment to make available
public utilities and to improve the land in accordance with the real estate project plans.

18.2 Obligation and commitment to complete projects on hand
As at 31 December 2006, the Company has 8 projects on hand (31 December 2005: 7 projects) as follows:

31 December 2006 31 December 2005
Number of projects at beginning of the year 7 7
Number of new projects during the year 1 -
Number of projects at end of the year 8 7

Pertinent information about the above-mentioned projects is summarized below.

(Unit : Million Baht)
For the years ended

31 December 2006 31 December 2005

Value of sales contracted during the year (Million Baht) 577 662

Accumulated value of sales contracted to date (Million Baht) 6.855 6,278

As percentage of the total project value 57.7% 58.5%
Value of sales already contracted pending transfer of

ownership (Million Baht) 379 346

As percentage of total sales for the year 67.0% 53.4%

As at 31 December 2006, the Company had outstanding commitments amounting to Baht 57.02 million in respect of
its obligations to develop to completion of land and houses for which contracts have been executed (31 December
2005 : Baht 71.56 million).
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18.3 Other commitments 20. RECLASSIFICATION
Certain amounts in the financial statements for the year ended 31 December 2005 have been reclassified to conform to

18.3.1 As at 31 December 2006, the Company had outstanding commitments in respect of the vehicle rental

agreements with the certain company amounting to Baht 5.26 million (31 December 2005 : Baht 5.40 million). the current year's classifications, with no effect on previously net income or shareholders' equity reported by other auditor.

21. APPROVAL OF FINANCIAL STATEMENTS

18.3.2 In 2006, the Company sold 15 houses to various home buyers, who obtained mortgage loans from a commercial
These financial statements were authorised for issue by the Company's Board of Directors on 15 February 2007.

bank to fund their purchases. As at 31 December 2006, the total sales value of those houses was Baht 56.3
million and since the houses are located outside the area covered by a land development license, as a condition
of providing mortgage loans to the home buyers, the bank requires that the Company provide 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.

18.3.3 As at 31 December 2006, the Company had outstanding commitment of Baht 8.2 million in respect of
uncalled portion of investments in Pure Sammakorn Development Company Limited.

19. FINANCIAL INSTRUMENTS

19.1 Financial risk management
The Company's financial instruments, as defined under Thai Accounting Standard No. 48 "Financial Instruments:
Disclosure and Presentations”, principally comprise cash and cash equivalents, trade accounts receivable, loans,
investments, and short-term and long-term loans. The financial risks associated with these financial instruments and

how they are managed is described below.

Credit risk
Credit risk refers to the risk that counterparty will default on its contractual obligations resulting in a financial loss to
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 carrying amount of the assets recorded in the balance sheet,

represents the Company maximum exposure to credit risk.

Interest rate risk

The Company's exposure to interest rate risk relates primarily to its cash at banks, bank overdrafts, short-term and
long-term borrowings. However, since most of the Compan's financial assets and liabilities bear floating interest rates
or fixed interest rates which are close to the market rate, the interest rate risk is expected to be minimal.

Foreign currency risk
The Company considers itself no foreign currency risk because the majority of financial transactions are in Baht currency.

18.2 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 the balance sheets.
A fair value is the amount for which an asset can be exchanged or a liability settled between knowledgeable, willing
parties in an arm's length transaction. The fair value is determined by reference to the market price of the financial

instrument or by using an appropriate valuation technique, depending on the nature of the instrument.
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