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FINANCIAL

HIGHLIGHTS

201AUNIVNISIBU

S SaiduNTIeNASIBU 31 suoAu 2550 K8 Wuuan
AR RIS wamsdudiuou Operating Performance 2550 2549 2548
MINTHIBINT D shweowwavannssums (41

REPORT FROM THE BOARD OF DIRECTORS '
B Ijjl Twldnmsrw Sales revenue 588679 568866 686,892
SHAREHOLDING AND MANAGEMENT STRUCTURE [:) sl Total revenue 646.771 624.017 732,695
s e | Funuany Cost of sales 389756 385783 448,035
: |
SR AR < | ; {;l AldTmlunmadndusu Selling and administrative expenses 152,857 151055 150458
0
REPUIRT. FRON THE AUDIT COMMITIEE LI = mls (1Avu) ApuwnmBdulé Profit (loss) before tax 97,335 84,634 134201
SWHUWUFmus‘uF.lntiaUUa‘aﬂru:nﬁsumsdasmmumum5|ﬁuﬂ \E_ | . .
RESPOMSIBILITIES FOR THE FINANCIAL STATEMENTS g
- Auniwisu Total assets 2244573 2176704 2246825
WulAsvasvavAns ) U\“ i
ORGANIZATION CHART Z‘ wilRusu Total liabilities 625,506 583,984 646,030
Anuru:nsus:Noussiio usanzuuEEnIEuLE? Issued and paid-up share capital 450,000 450000 450,000
TYPE OF BUSINESS o
si"mﬂmg;nmqu Shareholders' equity 1619068 1.582,720 1,600,795
Jodunouiden [:2 E _ ‘
FACTORS OF RISK / : yaradnevu Book value/share 3.60 354 356
N2:OAIKNSSU lla:nsiitvdu 50 f Mg (z1Avu) fevu (um) Net profit (loss)/share (Baht) 0.1 D.08 017
REAL ESTATE BUSINESS IN 2007 AND PROSPECT &1 .
FOR 2008 Wuiluwasofu (um) Dividend/share (Baht) 0.06 D05 0.10
ﬁaqaﬁu:ﬁuuﬁﬁn C R ﬁuﬂi‘wﬁnquﬁwﬁwﬁﬁunquﬁﬂu (Wi7)  Current ratio (times) 6.80 4.09 713
COMPANY PROFILE ("4 =) ;
c wiliundeduwesdtiofu (i) Debt to equity (times) 0.39 0.37 0.40
ANDSUNEIA:NISIIAS 1RUDVWIETONTS 2(@
MANAGEMENT DISCUSSION AND ANALYSIS 0 dmanrils (11Pu) qﬂﬁﬁﬂﬂﬂﬁﬂu (§owmz) Profit (loss) margin (%) 755 5.92 10.58
SEVIULVHaUUNYBSUDUNYIANADUNISIDU ~ — warpuunudAsdunindsm (Fouaz) Return on assets (%) 218 1.70 345
AUDIT REPORT OF CERTIFIED PUBLIC @ 7/
ACCOUNTANTS AND FINANCIAL STATEMENTS [ 5 wanpuunuAadurelioduy (Seuas) Return on equity (%) 3.02 232 484
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REPORT FROM

SHAREHOLDING AND

MANAGEMENT STRUCTURE

THE BOARD OF DIRECTORS

STYVIUYUIVAUINSSUNNS TﬂSUHST’]UI'HSﬁﬂﬁUllatﬂ1550ﬂ75
Insva
SHAREHOLDING STRUCTURE
ginefiagerdulul 2550 Tavnmsulelligmussguassauning vismilqueanzidou S 530 Fmum wiadudusniiy 530,000,000 fu yadfinsild suas 1 um duqudszuds
nawlizn1s uenengsisezidnisussiuszninguiznounis YU 450 dum unduiuaelty 450,000,000 u
atinnudr Siiflgmenanzamgivduidennsnnauiine
seapfng Ustrmuiihdedoanas uazuosnlFveaanisinduls ~yhofuswilnnj ru Sun 28 SucAu 2550
ganly Wiliasnnmssmsivsnmedoas wasndleadiuddy *Major Shareholders as at December 28, 2007
uardailnaueiniledunieuen Tasewisgwiasgisveanda @duil o dwouju  Seua:

wpalszinAanIgaINIm tm:ﬂrumwmmfﬂuﬁﬂi’uﬁagﬁumn
dmisundlng Sammasigdulanmaamgieigiey Ao Hdam
mafvlnszann fonas 45 tm'Li’flun"mﬁulmﬂmﬁmmﬂuaﬂ
wulmawizmagsfisntssvesn daumadulddnsdunisamu

1 WISL AN Lﬁ?m:ﬂiﬁummngﬁw ROARLLAY 197.414,850 4387
H.M. KING BHUMIBOL ADULYADEJ

- ' wr o - = L4 o
Tﬂmlilﬁ“:“ﬂj’;mﬂ Sndidarnradulafansmisi dgmdnsn 2 13HN quﬁi’umnﬂﬁnﬂi'wﬁ (Uszmdlne) $im Lﬁﬂﬁmn 103,626,230 2303
Seilwariegafiviiegerdulavmaady THAILAND SECURITIES DEPOSITORY CO, LTD FOR DEPOSITORS (Thai)
i duang 1 ) 1EfusanTzvusndousnInineeg 3 sudswizdiunee Wihismdiann nemsurinarrusiuns 45,847,050 10.19
Fanamsuiu Serusnrmumsseniinmssmindusteiteiigm HRH. PRINCESS GALYANI VADHANA

fifindu ﬁtﬁﬁﬂ;ﬂ%u’lﬁﬂm‘sﬁmmgﬂmem:n'::mun“rsﬁﬂﬂ‘ho KROMLUANG NARADHIWAS RAJANGARINDRA

ol - &
mmwuqmmwmﬁ'nﬂﬁgm Lﬂuﬂwﬂuﬂmmmnﬁmnmmﬁnﬁﬁ

; 4 THAILAND SECURITIES DEPOSITORY CO. LTD. FOR DEPQOSITORS 38635200 859
ngadlmane uasgnigaulaily ibisamasiusueanisny
Wty Taulul) 2550 vasm-dueniudanld ussiilsqrbiiadu 5 RTINS 25,000,000 556
vint) 2549 dmar¥euar 365 uay 3230w viEmililgnd HAH. PRINCESS MAHA CHAKRI SIRINDHORN
¥ 4885 Snuum uaziimlviedu 0.11 um AuznTINNIRoiluA
wiumnauediofuidoAnsuneyliswduiiunadszdnd 2550 6 v Ai3s i 14,821,500 329

Tudmsmiuas 0.06 um SRIPAVIDH CO,, LTD.

. o . 7 WRFANIIREN 1N §138U 6,330,000 1.4
ﬁm:nﬁummjum povpuAMYiufiefu gnét aonfunindu POLICE GENERAL POW SARASIN
wilnau Lm:ﬁmu?ﬁﬂmnﬂ’mﬂﬁn"ﬁﬁiﬁuﬂw uaziarnlIoui
foLAsmENen AnsnTIHN el NYimdsiuiuis sy 8 walnien minumaedail Ul 5,077,500 113
GINYAILAIING ATUEINTI0 AIBATNIBUABY TElATEN \We it ADMIRAL MOM LUANG USNI PRAMOJ
slomigegn anfufiliuaudsfoualinle uazesasGali L
maimursr s esesudniFgedu Wefiunszuswadn 2 AP @vaRu 4220000, 1

- - i ol o H | SARA
spomaaunyaslulangsfisldodsiumuasfaduiuly SRR YRS I RED a
. 10 viugwdonudi Insgmd 2,800,000 0.62
WATOEN M . A . s A THANPUYING KHUNATEE KRAIRIKSH
(muipamanadedl Uslam)
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msdams [nspaswmsdams
MANAGEMENT Management Structure

TasssumadamaresuSing Usenoude Anenssumuitn ALENTTNMNIYALDY §1UN 4 A hur AsnIsummAvs
AMENTINNIATINEEY AMENTINMTUIMIATIME LY URZAMENTINNTININEINTYARAUAEIMVUANARBLILM wenenil
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ANENSSUMSUSEN Board of Directors

1 wadoen wiowvardal Unlue 192 BUNTIHNTT
Admiral Mom Luang Usni Pramoj Chairman
2 uewad FsAu NTINNTIDATE
Mr. Pong Sarasin Independent Director
3 WWWII BATIEUT U DY nTTUMIBET:

Mr. Paron Israsena Independent Director

4 @1 afdy FunsiEu nTuMIHET
Mr. Abhijai Chandrasen Independent Director

5  WumTwen s @rsau nTUNSaE T
Police Colonel Chinnapat Sarasin Independent Director

6 wwayind Insgnd nTINNIBAIE
Mr. Anuthip Krairiksh Independent Director

7 uwindde Funsg NIIUNTIBETE
Mr. Sitthichai Chantravadee Independent Director

8 wwnd deETuun A738N73
Mr. Kavi Ansvananda Director
£ e
9  UIHENANA NsTaE NT3unN3
Mr. Somsak Kemarangsi Director
10 wniis WiuAsYin Err iy
Mr. Bibit Bijaisoradat Director
1 wwfindwa Uil o oysen NsunTIgians

Mr. Kittipol Pramo] Na Ayudhya Managing Director

And
COMMITTEE

1 wwnd deEmaun
Mr. Kavi Ansvananda

Fy 3
2 UWENANR 1mNsTol
Mr. Somsak Kemarangsi

3 uniifio WbATR
Mr. Bibit Bijaisoradat

4 wwhnfwa Uslew o ByBEN

Mr. Kittipol Pramoj Na Ayudhya

AMEENSSUMSasJDaau na:

ANUENSSUMSUSMsA WAL

1 WIBWTI BAIEUY U BYBEN
Mr. Paron Israsena

2 @7 eidy funaEu
Dr. Abhijai Chandrasen

3 umRnddn Yunsa
Mr. Sitthichai Chantravades

AMENSSUMSNSWENNSUARA Nas

fhsuawacaaunnu

1 A7 afity YunaEu
Dr, Abhijai Chandrasen

2 wweyimd lnsgns
Mr. Anuthip Krairiksh

3 Yusreen fwims @i

Police Colonel Chinnapat Sarasin

s1@owuis=anl 2550 USUN Auunns G0 (uRIsw) E

ANENSSUMSUSIMS Executive Committee

UTeaUNTTUMTLIIS
Executive Committee Chairman

NIINNILIMT uasiSnedhedants
Executive Director and Management Consultant

ATIUMTLIMTT
Executive Director

NIIUMIUIMNT URENTINMIFIANTT
Executive Director and Managing Director

Audit Committee and

Risk Management Committee

IS MUNTTHNIRTIREEL L1ﬂ=ﬂ1tmﬂﬁllﬂﬂlﬁﬁ'ﬁﬂ1'mlaﬂﬂ
Audit Committee Chairman and Risk Management Chairman

NITUNTIRTINEBY URSNTTHMILIMIAT IR
Audit Committee and Risk Management Member

MITHATIRT I llﬂ:ﬂﬁl-lﬂ"lm'"m"ﬁﬂ‘ﬂmﬁﬂﬂ
Audit Committee and Risk Management Member

Nomination and
Remuneration Committee

ﬂi:n"lun‘rmm"m"mmmqﬁnmm:ﬁ"muﬂﬂﬂﬁauuw
Nomination and Remuneration Committee Chairman

NTINMININEINTYARRLAS I TMUARARB LU
MNomination and Remuneration Committee Member

n'mumm’ﬁummuﬂﬂﬂmzﬁwuﬂnaﬁauunu
Nomination and Remuneration Committee Member
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Mrs. Prapasri Larbvetee Budgeting & Business Planning Manager E 3§ E’ %ggg % E§§§E Eg %Eg ?gggggg ggﬁsgi
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o e < it A LR R T
5  WBANTE WEENARIY (2) Frwns fFansshouinalanms § g’ Eﬁ g
Mr. Somchai Laosakuljaroen Acting Project Management Manager . E §.§ %ﬁ %a
6 WNAMATITIN golwine f¥amsfhuaseseumelu g Eé EE E'E
Miss Siriwan Suhpairor Internal Audit Manager < 4 4
7 wwensiy oundradng fFamafheWRLTT LY % i % g § g L g
Mr. Amomchai Amomchierasak System Development Manager E
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1. swwrrsinevndind iR ()

2, suIATIIMIing SR ()

Sammakorn PCL

195 Phayathai Road, Patumwan, Bangkok 10330, Thailand

Tel, (66) 0-2255-5740-50 Fax. (66) 0-2255-2806

contact@sammakom.co.th

www.sammakom.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.3830

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

Bangkok 10110

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

Thailand Securities Depository Co., Ltd.

62 The Stock Exchange of Thailand Building

4, 6-7 Floors, Rajadapisek Road, Klongtoey, Bangkok 10110, Thailand

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

1. Siam Commercial Bank PCL

2. TMB Bank PCL
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Report of Independent Auditor

To the Shareholders of Sammakorn Public
Company Limited

| have audited the accompanying balance sheets, in which the equity method is applied, of Sammakorn
Public Company Limited as at 31 December 2007 and 2006, and the related statements of income, changes
in shareholders' equity and cash flows for the years then ended, and the separate financial statements, in which
the cost method is applied, of Sammakorn Public Company Limited for the same years. These financial statements
are the responsibility of the Company's management as to their correctness and the completeness of the presentation.
My responsibility is to express an opinion on these financial statements based on my audits.

| conducted my audits in accordance with generally accepted auditing standards. Those standards require that | plan
and perform the audits 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 audits provide
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 Sammakom Public Company Limited, as at 31 December 2007 and 2006, the results of its operations and cash
flows for the years then ended, in accordance with generally accepted accounting principles.

—
-

MNarong Puntawong
Certified Public Accountant (Thailand) No. 3315
Emst & Young Office Limited
Bangkok: 14 February 2008
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BALANCE SHEETS

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006 (Unit: Baht)

Note

ASSETS
CURRENT ASSETS
Cash and cash equivalents
Trade account receivables - net
Receivable from sale
of investment - net
Inventories - net 7
Other current assets
Accrued income - net
Advance for land purchase
Others
TOTAL CURRENT ASSETS

NON-CURRENT ASSETS

Receivable from sale

of investment - net

Land held for development 8

Investrment in associated company 9

Property, plant and equipment - net 11

Other non-current assets

Deposit at bank used as collateral 12

TOTAL NON-CURRENT ASSETS
TOTAL ASSETS

Financial statements

in which equity method is applled

2007

28379357
855,500

1,717,127 655

4,807,535
12,217,543
5,382,256
1.768.769.846

166,830,625
15,132,006
293,413,805

326,891
475,803,327
2,244,573,173

2006

19,279,901
131,741

4,662,986
1,152,986,156

4,589,193
_ 6354,764
1,188,004,741

4,662,986
673,380,428
13,747,271
206,581,743

326891
988,699,319
2,176,704,060

Separate financial statements
in which cost method Is applied

2007

28,379,357
855,500

1,717,127 655

4,807,535
12,217,543
5,382,256

1,768,769,846

166,930,625
24,500,000
283,413,805

326,891
485,171,321
2,253,941,167

2006

19,273,901
131,741

4,662,986
1,152,986,156

4,589,193
6,354,764
1,188,004,741

4,662,986
673,380,428
16,292,500
296,581,743

326,891
991,244 548
2,179,249,289

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

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006 (Unit: Baht)

Note

LIABILITIES AND SHAREHOLDERS' EQUITY
CURRENT LIABILITIES
Bank overdrafts and short-term loans
from financial institutions 13
Trade account payables
Other payable - land purchase
Current portion of long-term loans 14
Current portion of finance lease liabilities
Other current liabilities
Retention for construction
Down payments received
Accrued corporate income tax
Unearned revenues
Others
TOTAL CURRENT LIABILITIES

NOMN-CURRENT LIABILITIES
Long-term leans - net cumrent portion 14
Provision for employee severance pay
Finance lease liabilities - net current portion
Other non-current liabilities
Unearned leasehold compensation 6.1
Others
TOTAL NON-CURRENT LIABILITIES
TOTAL LIABILITIES

Financial statements

In which equity method Is applied

2007

80,000,000
12,188,600
78,695,420

748,516

13,638,850
28,440,335
14,503,368
6,028,795
25,859,538
260,103,422

312,059,240
38,638,293

8,000,000
6,704,696
365402229
625,505,651

2006

41,301,844
12,215,557
161,460,980
681,229

13,322,342
36,432,384
5943832
3,057,092
16,198,375
290,613,635

236,253,072
37,772,745
755,608

9,000,000
9,589,211

203.370,636

583,984,271

Separate financial statements
In which cost method Is applied

2007

80,000,000
12,188,600
78685420

748516

13,638,850
28,440,335
14,503,368
6,028,795
25,859,538
260103422

312,058,240
38,638,293

8,000,000
6,704,696
365402229
625,505,651

- 203570636

2006

41,301,844
12,215,557
161.460,980
681,229

13322342
36,432,384
5,943,832
3,057,092
16,198,375
280,613,635

236,253,072
37,772,745
755,608

8,000,000
8,589,211

583,984,271

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

Financial statements
in which equity method is applied

Separate financial statements
in which cost method is applied

Financial statements
In which equity method Is applied

Separate financial statements
In which cost methed Is appllied

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006 {Uinit: Baht)

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMEER 2007 AND 2006 (Uinit: Baht)

Note 2007 2006 2007 2006 Note 2007 2006 2007 20086
SHAREHOLDERS' EQUITY REVENUES
Share capital Sales
Registered Sales of land and houses 588,679,160 565209686  5BB679160 565209686
530,000,000 ordinary shares Sales of petrol 3,656,124 3.656,124
of Baht 1 each 530,000,000 530,000,000 530,000,000 530,000,000 Rental income 25,975,656 25,019,687 25,975,656 25,019,687
Issued and fully paid Cthier: Inczome
450,000,000 ordinary shares Water and service income 24,164,597 23362128 24,164,597 23362128
of Baht 1 each 450,000,000 450,000,000 450,000,000 450,000,000 e L ST e oIt L
. TOTAL REVENUES 646,771,246 624016713 646771246 624,016,713
Share premium 468,966,000 468,966,000 468,966,000 468,966,000
Retained eamings EXPENSES
Appropriated - statutory reserve 15 53,000,000 53,000,000 53,000,000 53,000,000 Cost of sales
Unappropriated 647,101,522 620,753,789 656,469,516 623299018 Cost of sales - land and houses 389,756,036 381904337 389,756,036 381904337
TOTAL SHAREHOLDERS' EQUITY 1,619,067.522 1,582,719.789 1,628,435516 1595265018 Cost of sales - petrol 3.878.563 & 3.878.563
TOTAL LIABILITIES Cost of rental 5512757 5285376 5512757 5285376
AND SHAREHOLDERS' EQUITY 2244573173 2176704060 2253841167 2179249289 Selling and administrative expenses 147 344,404 145,769,587 147344404 145768587
Share of loss from investment
The accompanying notes are an integral part of the financial statements. in associated company 9 6,822,765 2545229 -
TOTAL EXPENSES 549,435,962 539383092 542613197 536837863
INCOME BEFORE INTEREST
EXPENSES AND CORPORATE INCOME TAX 97,335,284 B4,633621 104,158,049 87,178,850
INTEREST EXPENSES (24,967 499) (35833331) (24.967.499) (35.833,331)
CORPORATE INCOME TAX (23,520,122) (11.875800) (23520122} (11.875.890)
NET INCOME FOR THE YEAR 48,847 663 36,924,400 55,670,428 39,469,629
BASIC EARNINGS PER SHARE
MNet income 0.11 0.08 0.12 0.08

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 2007 AND 2006 (Unit: Bah1)

Balance as at 1 January 2006

Dividend payment 18
MNet income for the year

Balance as at 31 December 2006
Dividend payment 18
Net income for the year

Balance as at 31 December 2007

Balance as at 1 January 2006

Dividend payment 18
Net income for the year

Balance as at 31 December 2006

Balance as at 31 December 2006
- as previously reported
Cumulative effect of the change in -
accounting palicy
for investments in associated company 4
Balance as at 31 December 2006
- as restated
Dividend payment 18
Net income for the year
Balance as at 31 December 2007

Financial statements in which equity method is applied

Issued and paid- Share -

up share capital premium

450,000,000

468,966,000

Retained earnings

Appropriated -
statutory reserve

53,000,000

Unappropriated

628829389
(45,000,000)

36,924,400
620,753,789
(22,499,930)

647,101,522

1,600,795,389
(85,000,000)
36,924,400
1,592 719,789
(22.489.930)
48847663

1,619,067 522

Separate financial statements in which cost method is applied
Retained earnings

Issued and paid- Share -

up share capital premium

Appropriated -

statutory reserve

Unappropriated

450000000 468966000 53000000 628829380 1600795389
" . - (45000000) (45.000,000)
- 5 - 39469629 39469629
450,000,000  468.966,000 23,000,000 623299018 1585265018
450,000,000  468.966,000 53000000 620753789 15892719789
- - - 2545209 2545229
450,000,000  468.566,000 53000000 623299018 1595265018
- - - (22490930) (22499930
- - - 55670428 55670428
_ 450000000 _ 468,966,000 53000000 656469516 1628435516
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CASH FLOWS STATEMENTS

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006 (Unit: Baht)

2007
Cash flows provided from (used in) operating activities
Net income for the year 48847 663
Adjustments to reconcile net income to net cash provided from
(used in) operating activities :-
Allowance for doubtful debts 1,860,652
Depreciation 12,610,548
Gain on sales of property, plant and equipment (353,000)
Loss on writing off of property. plant and equipment 565,208
Income from realisation of uneamed leasehold compensation  (3,884.515)
Income from realisation of uneamed gain on sale of investment (1,818,654)
Reversal of allowance for impairment of asset (1,684,122)
Share of loss from investment in associated company 6,822 765
62967235
Decrease (increase) in operating assets -
Trade account receivables (723,759
Inventories and land held for development 8,786,181
Accrued income (2078,934)
Other current assets - others a72508
Increase (decrease) in operating liabilities -
Trade account payables (26,957)
Retention for construction 316508
Down payments received (7.992,049)
Accrued corporate income fax 8559536
Uneamed revenues 297,703
Provision for employee severance pay 865,548
Other current liabilities - others 9661,163
Met cash flows provided from operating activities 84278623

Financlal statements
in which equity method is applied

2006

36924400

1,884,308
12366719
(870,000)

(4.016.229)
(1.044953)
(B842.061)
2545224
468957413

927,001
46,427 406
(1,546,198)
(1,251,774)

(7.166.225)
50314
9,332147
(5,083172)
1264155
(970,065)
o777
B9.825779

Separate financial statements
Iin which cost method |s applled

2007

55670428

1,860,652
12610548
(353.000)
565,908
(3.884.515)
(1.818664)
(1.684.122)

62 967 235

(723.759)
8,786,181
(2.078.994)
972508

(26.957)
316508
(7.992,049)
B,559,536
2971,703
BE5548
961,163
84278623

2006

39469629

1,804,308
12,366,719
(870,000)
(4.016.229)
(1,044,953)
(B42.061)

46957413

927,001
46,427 406
(1.546,198)
(1.251.774)

(7,166,225)
50314
9392 147
(2,093,172)
1264155
(970.065)
84777
89825779

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

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

(Continued)

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006 (Unit: Baht)

Cash flows provided from (used in) investing activities
Investment in associated company
Proceeds from receivable from sale of investment
Cash payments for acquisitions of property,
plant and egquipment
Proceeds on sale of property,
plant and equipment
Met cash flows used in investing activities
Cash flows provided from (used in) financing activiites
Additional bormowing (repayment) of bank overdrafts
and short-term loans from financial institutions
Dividend payment
Repayment of long-term loans
Repayment of finance lease liabilities
Met cash flows used in financing activities
Met increase (decrease) in cash
and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental cash flows information :
Cash paid during the years for :
Interest expenses

Corporate income tax

Financial statements

in which equity method Is applied

2007

(8,207 500)
12828758

(10.008518)

353,000
(5,034,.260)

38,698,156
(22,499,930
(85,654,812)

(B88,321)
(70.144,907)

9099456
19.272,901
28379357

23984211
14,960,586

2006

(16.292,500)
6,550,000

(5.247,808)

870,000
(14,120,308)

(18,698,156
(45,000,000)
(36.989.799)

(653514)

(101.341,469)

(25,635,998)
44,915,899
19,279,901

37229663
16,969,063

Separate financial statements

In which cost method Is applied

2007

(8.207.500)
12,828,758

(10,008518)

353,000
(5,034.260)

38,698,156
(22499.930)
(85654.812)

(688.321)
(70,144,907)

9,099,456
19.279,901
28379357

23984211
14,960,586

2006

(16.292,500)
6,550,000

(5247 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
19279901

37229663
16,969,063

The accompanying notes are an integral part of the financial statements.
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NOTES TO FINANCIAL STATEMENTS

SAMMAKORN PUBLIC COMPANY LIMITED
FOR THE YEARS ENDED 31 DECEMBER 2007 AND 2006

1. GENERAL INFORMATION
Sammakom Public Company Limited ("the Company”) is a public company incorporated and domiciled in Thailand. ks major shareholder
is the Office of His Majesty’'s Private Property. The Company is principally engaged in the real estate development business and its
registered address is 195 Phayathal Road, Patumwan, Banghkok.

2. BASIS OF PREPARATION
2.1 The financial statements have been prepared in accordance with accounting standards enunciated under the Accounting Profession
Act BE. 2547, The presentation of the financial staternents 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 poficies.
2.2 The separate financial statements, which presant investments in associates presented under the cost meathod, have been prepared
solely for the benefit of the public.

3. ADOPTION OF NEW ACCOUNTING STANDARDS
The Federation of Accounting Professions (FAP) has issued Notifications No. 8/2550, 38/2550 and 62/2550 regarding Accounting
Standards. The notifications mandate the use of the following new Accounting Standards.

a) Accounting Standards which are effective for the curment year
TAS 44 (revised 2007) Consolidated Financial Statements and Separate Financial Statements
TAS 45 (revised 2007) Investments in Associates
TAS 46 (revised 2007) Interests in Joint Ventures
These accounting standards become effective for the financial statements for fiscal years beginning on or after 1 January 2007,
During the first quarter of the current year, the Company changed its accounting policy for recording investments in associates
in the separate financial statements in crder to comply with the revised Thai Accounting Standards No. 44, 45 and 46 as discussed in Note 4.

b) Accounting Standards which are not effective for the current year
TAS 25 (revised 2007) Cash Flow Statements
TAS 29 (revised 2007) Leases
TAS 31 (revised 2007) Inventories
TAS 33 (revised 2007) Borrowing Costs
TAS 35 (revised 2007) Presentation of Financial Statements
TAS 39 (revised 2007) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 41 (revised 2007) Interim Financial Reporting
TAS 43 (revised 2007) Business Combinations
TAS 49 (revised 2007) Construction Contracts
TAS 51 Intangible Assets
These accounting standards will become effective for the financial staterments for fiscal years beginning on or after 1 January 2008.
The management has assessed the effect of these revised accounting standards and believes that they will not have any significant
impact on the financial statements for the year in which they are initially applied.

4. CHANGE IN ACCOUNTING POLICY FOR RECORDING INVESTMENTS IN ASSOCIATES IN THE SEPARATE FINANCIAL STATEMENTS
During the first quarter of the cumrent year, the Company changed its accounting policy for recording investments in associates in the separate
financial statements from the equity method to the cost methed, in compliance with Accounting Standard Mo. 44 (Revised 2007) regarding
“Consolidated Financial Stafements and Separate Financial Staternents”, under which investments in associates are to be presented in
the separate financial statements under the cost method.
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In this regard, the Company has restated the previous period's separate financial statements as though the investments in the associates
had onginally been recorded using the cost method. The change has the effect of increasing net income in the separate income statements
for the year ended 31 December 2007 and 2006 by Baht 6.8 million (Baht (.02 per share) and Baht 2.5 million (Baht 0.01 per share),
respectively. The cumulative effect of the change in accounting policy has been presented under the heading of “Cumulative effect of
the change in accounting policy for investments in associates™in the separate stalements of changes in shareholders® equity,

5. SIGNIFICANT ACCOUNTING POLICIES
5.1 Revenue recognition
Sales of land and houses
Sales of land and houses are recognised when the significant risks and rewards of ownership of the land and houses have
passed to the buyer.
Rental income
Rentals of real estate are recognised as income on an accrual basis in accordance with the rental period.
Rendering of services
Service income s recognised when services have been rendered taking into account the stage of completion,
52 Cash and cash equivalents
Cash and cash equivalents consist of cash in hand, cash at banks, and all highly liquid investments with an original maturity of
three months or less and not subject to withdrawal restrictions.
5.3 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 incumred in collection of receivables. The allowance is generally based on collection experience and analysis
of debtor aging.
5.4 Inventories
Inventories, which consist of land, cost of land development, and housing construction at various stages of completion available
for sale, are valued at the lower of the cost of each project and its net realisable value,
Costs of inventories are determined as follows :-
Cost of land in each project is allocated to each plot of land in the project on the basis of area and the cost of the land of the project.
Cost of land development in each project is aliocated to each piot of land on the basis of the location and the area of the plot of land,
Costs of individual houses are stated at the actual construction cost of the individual unit.
Construction materials are valued at the lower of cost (weighted average method) and net realisable value,
5.5 Land held for development
Land held for development represents the parts of the land in the real estate projects for which the Company has not yet applied
for development licenses and will be developed in the future. It is valued at the lower of the cost of the project and net realisable value.

Cost of land held for development in each project consists of the cost of the land, costs of land development, and related costs,
and is allocated to each plot of land on the basis of area.

56 Investments
Investment in associaled company
Investment in associated company is accounted for in the financial statements in which equity method is applied using 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 company.
Investment in associated company is accounted for in the separate financial statements using the cost method,
Investment in related company
Investment in related company is stated at cost net of allowance for loss on diminution in value.

5.7 Property, plant and equipment/Depreciation
Land is stated at cost. Buildings and eguipment are stated at cost less accumulated depreciation.
Depreciation of buildings and equipment, except motor vehicles, is calculated by reference to their costs on the straight-line basis
over the following estimated useful lives:

swsawszii 2550 Usun Auns o sy [EIE]

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

Motor vehicles are depreciated by the sum-of-the-years' digits method over 5 years.
Depreciation is included in determining income,
Mo depreciation is provided on land and assets under construction.

58 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 conlrol with the Company.
They also include associated companies and individuals which directly or indirectty 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 operalions,
59 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 assets and 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 income statements over the lease period. The property, plant or equipment acquired under the
finance leases is depreciated over the useful life of the asset.
5.10 Impairment of assets
The Company assesses at each reporting date whether there is an indication that an asset may be impaired. If any such indication
exists, the Company makes an estimate of the asset's recoverable amount. Where the camying amount of the asset exceeds its
recoverable amount, the asset is considered impaired and is written down fo its recoverable amount. Impairment losses are recognised
in the income statement. An asset's recoverable amount is the higher of fair value less costs to sell and value in use.
511 Employee benefits
Salaries, wages, bonuses and contributions to the social security fund and provident fund are recognised as expenses when incured.
5.12 Provigion for employee severance pay
The Company provides for emploves severance pay at the estimated amount which would be required if eligible individuals resigned
at the balance sheet date.
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 conseculive service years are not less than 10 years,
effective as from 1 January 2000 onwards.
513 Income tax
Income tax is provided for in the accounts based on the taxable profits determined in accordance with tax legislation,
514 Eamings per share
Basic eamings 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.
5.15 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 statements and related notes.
Actual results could differ from these estimates,
6. RELATED PARTY TRANSACTIONS
During the years, the Company had certain business transactions with related parties. These transactions, which have been concluded
on commergial terms and bases agreed upon in the ordinary course of business between the Company and these companies, are
summarised below.
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(Unit: Million Baht)

Relationship 2006 Transfer pricing policy

Rental income
Associated company
Pure Sammakom Development Co., Ltd. Shareholding and common directors 1.1 - Contract price

Related company
Premier Sammakom Co.,, Lid. Shareholding 1.0 1.0 Contract price

Other income

Related company
Sribhathana Cao., Ltd. Same group of shareholders and directors 1.8 1.0 Contract price

The balances of the accounts as at 31 December 2007 and 2006 between the Company and those related companies are as follows:

{Unit: Baht)

Receivable from sale of investment

Related company
Sribhathana Co., Lid,

Current portion of installment - 6,550,000
Less Unearned gain on sale of investment _ = ~ (1.044,953)

- 5,505,047

Less Allowance for impairment of asset —_— _ (842,081)
Receivable from sale of investment - net _ - 4,662 986
Long-term portion of installment - 6,550,000
Less Unearned gain on sale of investment - (1.044,9853)

- 5,505.047

Less Allowance for impairment of asset - _ (842,081)
Long-term receivable from sales of investment - net = 4,662,986
Total Receivable from sale of investment - net : - __ 9325972

Uneamed leasehold compensation (see Mote 6.1)
Related company
Premier Sammakom Co., Ltd.

Balance brought forward 9,000,000 10,000,000
Less Recognised as rental income for the year _ (1,000,000) _ (1,000,000}
Balance carried forward 8,000,000 8,000,000

Directors and management's remuneration
In 2007 the Company paid salaries, meeting allowances and gratuities to their directors and management totaling Baht 2.5 million
(2008: Baht 2.5 millicn).

31 December 2007 31 December 2006
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6.1 Uneamed leasehold compensation
On 1 December 1994, the Company entered into a land lease agreement with Premier Sammakom Co., Ltd. The term of the lease
agreement is 20 years, from 1 January 1996 to 31 December 2015, and total rental fees of Baht 132,64 million are payable on
a monthly basis. The lesses also agreed to pay leasehold compensation of Baht 20 million on the date of the agreement.

The Company ceased recognising rental income from such company from the quarter ended 30 June 1999 through to the quarter
ending 31 December 2000, during which time a total of Baht B96 milion was payable, due to materal uncertainty regarding that
company's ability to pay the rent.

Subsaquently, on 1 Movember 2001, the Company entered into a supplemental land lease agresment with Premier Sammakom Go., Ltd.
to cancel the rental rate stipulated under the conditions of the original agreement and establish new rental rates as follows:

_ Year Million Baht per year
2001 - 2006 11
2007 - 2011 1.2
2012 - 2015 13

In addition, the leasehold compensation which had been received was considered from part of the above annual rental fee under
the supplemental agreament.

62 Rental income
On 13 September 2006, the Company entered into a land lease agreement with Pure Sammakom Development Company Limited.
The period of the lease agreement is 25 years from 1 May 2007 to 30 April 2032. Rental is payable on a month basis
at the following rates:

Year Baht per month
1-5 158,875
6-10 174,763
11 -15 192,239
16 - 20 211,463
21 - 25 232,609

On 24 August 2007, the Company entered into a supplemental land lease agreement with Pure Sammakom Development Company Limited.
The perod of the lease agreament & 3 years from 1 December 2007 to 30 November 2010, with the rental fee of Baht 10,000 per month.

7. INVENTORIES
The balance of inventories consists of the following:

(Unit: Baht)
Land under development

- Bangkapi Project 6,833,965 14,700,529
- Minburi 1 Project 9,597,037 9,807,369
- Minburi 2 Project 103,560,047 53,298,826
- Nimithmai Project 90,038,307 98,106,616
- Rangsit Klong 2 Project 138,746,414 153,555,160
- Rangsit Klong 7 Project 408,710,022 84,387,797
- Nakom-Intr Project 140,313,128 175,504,904
- Rajapruek Project 100,783,413 119,926,559
- Ramkhamhaeng Project 183,167,782 -
1,182,750,116 _ 709,287,760
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(Unit: Baht)

31 December 2007 31 December 2006

Housing and land development cost
- Bangkapl Project 14,133.322 25464773
- Minburi 1 Project 20,829,053 12,238,292
- Minburi 2 Project 17,668,332 14,773.237
- Nimithmal Project 49,182,651 42,043,564
- Rangsit Klong 2 Project B3.518.262 82,198,828
- Rangsit Klong 7 Project 153,523,363 50,810,524
- Nakom-intr Project 103,845,084 117,269,788
- Rajapruek Project 112,314,364 101,674,299
- Ramkhamhaeng Project 2,240,695 -
537,155,126 446 473,305
Materials for construction 1.298.632 1,301,310
Total inventories 1.721.203,874 1,157.,062,375
Less: Provision for diminution in value of inventories (4.076,219) (4,076,219)
Total inventories - net 1.717,127 655 1,152 986,156

All land under development with construction thereon of Rangsit Klong 7 Project, Nakorn-Intr Project, Rajapruek Project,
and Ramkhamhaeng Project have been morigaged as collateral for bank overdrafts and leans from a financial institution (see Motes 13 and 14).

8. LAND HELD FOR DEVELOPMENT
On 18 January 2007, the Company received a land development license for its Minburi 2 Project (Addition) and on 28 Seplember 2007,
the Company also received a land development license for its Rangsit Klong 7 Project (Addition). Accordingly, the Company
transferred land held for development of these projects to land under development, which is included In inventory.

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

{Unit: Baht)

31 December 2007 31 December 2006

Land held for development - Minbur 2 Project - 71,925,359
Land held for development - Nimithmal Project 166,930,625 166,930,625
Land held for development - Rangsit Klong 7 Project - 434,524 444
166930625 673,380,428

9. INVESTMENT IN ASSOCIATED COMPANY
8.1 Details of associated company;
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 Sammakom Development Company Limited, with registered capital of Baht 50 million (fully paid-up).
The Company holds 49 percent of the ordinary shares of Pure Sammakom Development Company Limited, which will engage
in developing land in Bangkok and its environs into community malls.

As at 31 December 2007 and 2006, the balance of investment in associated company comprises the following:
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(Unit: Baht)

Financial statements in which equity method is applied

Cost Cumulative loss sharing from  Carrying amounts
company's name investments in associated based on

company equity method
2006 2007 2006 2007 20086

Pure Sammakom
Development Co,, Lid, 24500000 16292500 (9367,994) (2,545229) 15132006 13747271

{(Unit: Baht)
Separate financial statements in which cost method is applied

Provision for impairment Carrying amounts

company's name of investments based on
cost method - net

2007 2006 2007 2006

| Pure Sammakom
Development Co,, Lid, 24530‘0{30 16_.__.?5_!2._5_0(? - - 245‘0{3013{] 16292503

9.2 Summarised financial information of associated company (Unit: Million Baht)

Paid-up Total assets Total liabilities Total revenues Net income (loss)
capital as at as at as at for the year ended for the year ended
31 December 31 December 31 December 31 December 31 December

2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

Pure Sammakom

Development Co. Ltd, 50 50 90 44 S8 16 1 0.3 (14) (5)

10. INVESTMENT IN A RELATED COMPANY
The Company holds 19 percent of the ordinary shares of Premier Sammakom Company Limited, which has a registered capital
of Baht 40 million (fully paid-up) and is engaged in real estate rental. Because this company has suffered recurring operating losses,
the Company has recorded full provision for impairment of this investment.

As at 31 December 2007 and 2006, the balance of investment in a related company comprises the following:

(Unit: Baht)
Financial statements in which equity method is applied and separate financial statements

Provision for impairment Carrying amounts
company's name of investments based on

cost method - net
2007 2006 2 2007 2006

. Premier Sammakomn Co., Ltd. ~ ?,ﬁDﬂ.‘DDE_J __?,EDEI.DCID . {?.Eﬂﬂ,ﬂﬂﬂ}_ E?,EDG,DDD] - = =
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{Unit: Thousand Baht)

31 December 2007 31 December 2006
Principal repayment Date on agreement Facilities Interest Rate Amount Interest Rate Amount
11. PROPERTY, PLANT AND EQUIPMENT s £} p-a. (%)
Long-term loan to be fully repaid
{Unit: Baht) within 30 December 2010, with 70%
Financial statements in which equity method is applied and separate financial statements of seling price of land and houses
Cost basis paid at the time the land mortgage
is released. (See Notes 1 and 2 below) 11 May 1995 300,000 MLR-05 101,122 MLR-O5  101.460
Buildings and Equipment Motor Assets under Total
building and vehicles construction Long-term loan fo be fully repaid
improvement tools within 21 May 2007, with 60%
Cost: . of selling price of land and houses
As at 31 December 2006 231,669,153 91472051 18727711 20536426 2,361,179 364,766,520 at the time the land mortgage is
Additions 5 354,660 1,790,091 6.400 7797367 10008518 released. (See Notes 3 below) 21 May 2003 71,920 MLR-0.5 - MLR-0.5 1
Disposals/write off - (3.538,115) (1,583,135) (3.353,956) - (8.475,206) Long-term loan o be fully repaid
Transfers - 8653172 169,700 - (8.822,872) - within 19 February 2008, with 60%
As at 31 December 2007 231,669,153 96,941,768 19104367 17,248,870 1335674 366.299.832 | of seling price of land and houses
Roournulaied denoscition: at the time the land mortgage is
As at 31 December 2006 n 40,048,654 9317562 18818561 - BB184.7TT released. (See Motes 3 below) 189 February 2004 88,000 MLR-0.5 - MLR-0.5 75671
Depreciation for the year - 8,329,071 3,436,274 845,203 - 12610548 Long-term loan to be fully repaid
Depreciation on within 30 December 2009, with 60%
disposals/ write off - (3.302,375) (1.378,252) (3.228,671) - (7,909,298) of selling price of land and houses
As at 31 December 2007 - 45,075,350 11,375,584 16,435,093 - 72886027 at the time the land mortgage is
R Kok i released (See Notes 4 and 5 below) 24 June 2004 174,500 MLR-0.5 45,758 MLR-0.5 150,582
31 December 2006 231,669,153 51,423,397 9410149 1,717,865 2361179 296,581,743 Long-term loan to be fully repaid
31 December 2007 231,669,153 51,866,418 7,728,783 B13,777 1,335,674 293,413,805 within 30 December 2010, with 70%
of selling price of land and houses
Depreciation for the year: at the time the land mortgage is
2006 (Baht 3.88 million included in costs of rental, and the balance in selling and administrative expenses) 12,366,719 released, (See Mote 1 and 2 below) 24 June 2004 60,000 MLR-1 60,000 MLR-1 60,000
2007 (Baht 4.08 million included in costs of rental, and the balance in selling and administrative expenses) 12,610,548 Long-term loan to be fully repaid
within 18 July 2010, with 60% of
selling price of land and houses
As at 31 December 2007, certain plant and equipment with acquisition casts of Baht 223 million (31 December 2006: Baht 265 million) at the time the land marigage is
wera fully depreciated but are still in use by the Company. released. {See Note 5 below) 2 March 2006 60.000 MLR-0.5 10,000 MLR-0.5 10000
g Z s Long-term loan to be fulty repaid
Land for lease with structures thereon with a total net book value of Baht 185 million have been mortgaged as collateral for bank s :
within 28 October 2011, with 60%
overdrafts, loans and credit facilities granted by a financial institution (see Motes 13 and 14). of selling price of land and houses
at the time the land morigage is
12. DEPOSIT AT BANK USED AS COLLATERAL released. (See Note 5 below) 2 March 2006 200,000 MLR-05 30,000 : :
This represents a fixed deposit which is used as collateral for home buyers' loans from a commercial bank. :
Long-term loan to be fully repaid
13. BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS within 20 September 2011, with
As at 31 December 2007, the Company had short-term loans payable to a commercial bank in the form of demand promissory specific rate as stipulated on
notes amounting to Baht 80 million (31 December 2006: Baht 40 million) and had an unused bank overdraft facility of Baht 20 million. agreement at the time the land
The Company has mortgaged a part of land held for development of Rangsit Klong 7 Project and lands for lease with structures mortgage is released.
thereon as collateral for these overdrafts and shori-term loans. (See Note 6 below) 29 September 2007 170,000 MLR-0.78 _ 65179 = i
14. LONG-TERM LOANS 1o i i
Long-term loans are the secured loans from a commercial bank. As at the balance shest date, the balance of long-term loans consists S Sl posticer, bt hang: (i loena E (161,461)
of the following: Long-term loans - net current portion 312059 236253
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Notes

{1) On 4 April 2007, the Company received a letter (No. T.4-500082) from the lender to notify the result of the reschedule of the loans to be fully repaid within
30 December 2010 was approved and the principal repayment has changed from 30% to T70% of selling paice of the land and houses at the time the land
mortgage is reeased, whilst other conditions of the original loan agreements rémain n foroe,

{2) The Company has morigaged all land under development with constructions thereon of Rangsit Klong 7 Project as collateral for such loan

(3) The Company has mongaged all land under development with constructions therson of Nakorm-Inir Project as oollateral Tor such loan,

(4) On 27 Manch 2006, the Comparny and the lender entéred into supplemental loan agriements to neschisdule the loans to be fully repaid within 30 Decernber 2009,
whilst ather conditions of the original loan agresments remain in force,

{3) The Compary has morgaged all land under development with constructions therson and all land for lease of Rajaprusk Project as collateral for such loan

(6) The Company has morgaged all land under development with constructions thereon of Ramkhamhbaeng Project as collateral for such loan,

The lpan agreemenis contain covenants that, among other things, require the Company to maintain certain debt to equity ratio, the proportion of shareholding
of the cument shareholders, changes of management, enfering Into other koan agreements and entering Into merging or investing in other companies.

As at 31 Decamber 2007, the long-teem credit facilities of the Company which have not yet been drawn down amounted to Baht 125 milion. The Company
maortgaged all land under devalopmant with constructions thereon of tha Ramkhamhaeng Project as collateral.

15. STATUTORY RESERVE
Pursuant to Section 116 of the Public Limited Companies Act BE 2535, the Company is required lo sot 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 statulory reserve is not available for dividend distribution.

16. NUMBER OF EMPLOYEES AND RELATED COSTS

_2007 2006
Mumber of employees at end of year (persons) 286 286
Employea costs for the year (Thousand Baht) 56,886 60,927

17. FINANCIAL INFORMATION BY SEGMENT
The Company is engaged in four major business segments. nametly, sales of land and houses, rental, sales of petrol (which discontinued
on 31 Januwary 2008) and other segments, including utility services. The financial information by business segment for the years ended

31 December 2007 and 2006 is as follows: N
{Unit: Million Baht)

Financial statements in which equity method is applied for the years ended 31 December

Sales of land and Rental segment Sales of petrol Other segments Total

house segment sagment [Discontinued)
2007 2006 2007 2006 2007 2006 2007 2006 2007 2006

Revenues from external

customers 589 565 26 25 - 4 24 23 639 617
Inter-segment revenues ) = = = = _— = = = = =
Total revenues 589 565 26 25 -4 24 23 639 617
Segment Income 199 184 20 20 - - 24 23 243 227
Unallocated income
and expenses
Other income 8 7
Selling and
administrative expenses (147) (146)
Share of loss from
investment in associated company {7) (3)
Interest expenses (25) (36)
Corporate income tax 23) (12)
Met income for the year 49 37

| Total assets per separate
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(Unit: Million Baht)
Separate financial statements in which cost method is applied for the years ended 31 December

Sales of land and  Rental segment Sales of petrol Other segments

house segment segment (Discontinued)

2007 2006 2006 2007 2006 2007 2006

Revenues from external

customers 589 b5B65 26 25 — 4 24 23 639 @17
Inter-segment revenues = = = = - = = = - = ., =
Total revenues 589 565 26 25 = 4 24 23 639 617
Segment income 199 184 20 20 - - 24 23 243 227
Unallocated income
and expenses
Other income 8 7
Selling and administrative
expenses {147) (148)
Interest expenses (25) (36)
Corporate Income tax {(23) (12)
Net income for the year 56 _ 40

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 thus discontinued its petrol sales business as from 31 January 2008, The total
minimum rental fee under this lease s Baht 2.16 million per annum, which is subject to upward adjustment based on the rates
stipulated in the agreement.

Operafing assets of the Company by business segmenis as at balance sheet date are as follows:
(Unit: Million Baht)

As at 31 December

Sales of land and Rental segment Other segments
house segment
2007 2006 2007 2006 2007
Inventories - net 1717 1153 - - - - 1,717 1,153
| Land held for development 167 673 - - - - 167 673
| Property, plant and equipment-net 54 54 239 243 - - 293 297
| Imestment in associated company - - - - 25 16 25 16
Other assets 12 - 5 5 36 35 53 40

financial statements 1950 1880 244 248 61 o 2255 2179
Less: cumulative loss sharing from

investment in associated company - - = = o) @) (g @
Total assets per financial statements

in which the equity

method is applied 1950 1.880 244 248 51 49 2245 2177

As at 31 December 2007 and 2006, there is no operating asset in sales of petrol segment because the Company discontinued this
sagment since 31 January 20086,
18. DIVIDEND PAYMENT
On 5 April 2007, a meeting of the shareholders passed a resolution to pay dividends in respect of the 2006 operating results to the
holders of its 450 million shares, at a rate of Baht 0.05 per share, Dividends totaling Baht 22.5 million were paid on 4 May 2007.

On 5 April 2006, a mesting of the shareholders passed a resolution to pay dividends In respect of the 2005 operating results to the
holders of its 450 milllen shares, at a rate of Baht 0.10 per share. Dividends totaling Baht 45 million were paid on 4 May 2008,
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19, COMMITMENT AND CONTINGENT LIABILITIES

191 Guarantees
As at 31 December 2007, there were ocutstanding letters of guarantee for a total of Baht 166.28 milon (31 December 2008 Baht 129.32 million)
issuad by banks 1o guarantee electricity use and commitments to make available public utiities and to improve land in accordance with real
estate project plans.

192 Obligation and commitment to complete projects on hand
As at 31 December 2007, the Company has 9 projects on hand (31 December 2006: 8 projects). The aggregate sales value of land and
houses contracted, which the ownership has not yet been transfemed to the customers, are amounting to Baht 30186 million (31 December
2006 Baht 3TB.AT million).
Pertinent information about the above-mentioned projects is summarised below.

(Unit: Milion Baht)
For the years ended 31 Decembar

2007 2008
Value of sales contracted during the year (Million Baht) 612 577
Accumulated value of sales contracted to date (Million Baht) 7467 6,855
As percentage of the total project value (%) 629 57.7
Value of sales already contracted pending transfer of cwmnership (Million Baht) 302 379
As percentage of total sales for the year (%) 51.3 B7.0

As at 31 December 2007, the Company had outstanding commitments amounting to Baht 89.37 million in respect of its obligations to develop
to completion land and houses for which contracts have been executed (31 December 2008: Baht 57.02 million),

19.3 Other commitments

19.3.1 As at 31 December 2007, the Company had outstanding commitments amounting to Baht 294 milllon in respect of the vehicle rental agreaments
with a cartain company (31 December 2006: Baht 526 million).

18:32 From 2006 to 31 December 2007, the Company sokd 17 houses with a total sales value of Baht 61.41 milion to various home buyers, who obtained
mortgage loans from a commercial bank to fund their purchases, Since the houses are located outside the area covered by a land development
licansa, 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 housa and tha home buyer's outstanding debt 1o the bank

20. FINANCIAL INSTRUMENTS

20.1 Financial risk management
The Company's financial instruments. as defined under Thal Accounting Standard No. 48 “Financial Instruments: Disclosure and Presentations”, principally
comprise cash and cash equivalents, trade accounts recaivable, investments, and short-term and long-term loans. The financial risks associated with
these financial instruments and how they are managed is describad below.
Credit sk
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 because the Company’s customers have no repayment problems and are diversified.
The financial assets presented in the balance sheat, the camying amount of the assets recorded in the balance sheet, represents the Company
masimum exposune to credit risk
Interest rate risk
The Company's exposure 10 interest rate risk relates primasily to its cash at banks, bank overdrafts, and borowings. However, since most of the
Compamy's financial assets and liabilities bear floating interest rates or fixed interest rates which are close to the market rate, the interest rate sk is
expected to ba minimal
Foreign currency risk
The Company considers itseif not to be exposed to foreign curmency risk because the majority of financial transactions are in Baht cumency.

202 Fair values of financial instruments
Sinca the majority of the Company's financial instruments ane short-term in nature or bear floating intenest rates, ther fair value i not expectad to be
materally different from the amounts presented in the balance sheets,
A fair value is the amount for which an asset can be exchanged or a Eabiity settied between knowledgeable, willing parties in an am's length transaction.

The fair value is determined by reference to the market prica of the financial instrument or by Lsing an approprate valuation technique, depending
on the nature of the instrument.

21. RECLASSIFICATION
In addition to the change in accounting policy as mantionad in Mote 4, which affects the previously reported net incoma and shareholder's equity, certain
cther amounts in the financial statements for the year ended 31 December 2006 have been reclassified to conform to the cument year's classification but
with no effect to previously reported net income or shameholders' equity other than from the change in accounting policy.

22, APPROVAL OF FINANCIAL STATEMENTS
These financial statements were authorised for issue by the Company's Board of Directors on 14 February 2008,
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