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Message from the President and Chief Executive Officer
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The Thai economy during the first half of 2010 was expanding significantly
when compared to that of the same period in 2009 as well as the entire year.
Export activities for the year soared beyond expected but slackened in the second
half due to severe debt situations in some European countries. Higher foreign
capital inflow within the region strengthened the value of local currencies. Inflation
began to affect consumer purchasing power.

In 2010, the Company earned 2.720 billion baht in revenue with a net profit
of 549 million baht.

Financial analysts believe that in 2011 economic growth will be moderate
due to the slowdown in export and several risk factors namely interest rates,
volatility of the European economies which affect the Thai economy, and political
instability. These are the risks the private sector has to face and manage carefully
in order to stay afloat.

With sluggish export following the difficulties in some economies,
investments by both the government and private sectors will now play an important
role in propelling our economy. There should be continuous economic growth if
government investments proceed as planned, especially the mega projects under
the Strong Thai initiative, private investments including foreign participation begin to
pick up and political situation becomes more stable and calm.

Real estate transactions for this year may slightly decline as compared to
that of last year when tax privilege was still intact. However, given the positive
economy, property developers are still able to unveil new investment on continuous
basis despite more intensified competition in every market segment. Prominent risk
factors include oil price fluctuation, which dictates the direction of inflation and
operating cost, political instability, overall domestic investment, and consistency in
business operation.

We remain confident in our operation, which is based on progressive
business policies and continuous investment. We are determined to develop new
projects consistently, taking into consideration the location and potential of the
development site, especially in regard to transportation conveniences to reduce
burden caused by rising oil prices. We have developed new products with more
variety to cater to the extensive needs of homebuyers namely town home, home
office and condominium. As for the single-detached homes and duplexes, the Company
is looking to increase the proportion of pre-built houses to 50% of total units.

There will be 5 new projects to be launched this year namely Private Park
Ramindra, Den Condominium on Vibhavadi Road, Belle Park Wacharapol-Ramindra,
and two more projects near mass transit routes. These projects will substitute 3
sold out projects, with 15 more projects in continuous development.

Sales target for the year has been set at 3 billion baht with growth of at
least 20% per year. To turn this into reality, the Company has determined a
strategy and plan to accommodate continuous growth with implementations to
uplift competitiveness in all aspects.

On behalf of the Company’s Board of Directors, | would like to convey my
sincere gratitude to the shareholders for your trust and every stakeholder for
your support in our business endeavors. Your trust and faith in what we do have
strengthened us against obstacles and helped us prevail. | hope that we will
continue to receive your strong support and cooperation to help us steer pass all
the problems and obstacles and eventually achieve our goals.

Chuan Tangmatitham
President and Chief Executive Officer

Annual Report 2010 N.K. Real Estate Development Plc.
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CHARACTERISTIC OF BUSINESS

M.K. Real Estate Development Public Company Limited is in the
business of property development, construction and property rental. Our
focus is on low-rise residential project. 18 Projects were operated in
2010, comprising single-detached house duplex and townhouse. Under
the brand name “Chuan Chuen” and “Serene House”. In 2010 we have
returned to launch another Condominium project under new brand “Den
Vibhavadi”. Our properties for rental include office building and sports
clubs. Another service of ours, Chuan Chuen Golf Club, is an 18-hole
golf course with Club House and driving range. It is situated on
Bangkok-Pathumthani road.

One of our subsidiaries, Moncon Co., Ltd. is in construction
business and property development. And two affiliates Samakkee
Cement Co., Ltd. which is a cement manufacturing. And Subnorasing
Co., Ltd. which is a sand supplier.

won aolAso $10n1siiefuuaousén / THE COMPANY’S SHAREHOLDING CHART
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M.K. Real Estate Development Plc.

Ua. LHUABY
Mancon Co., Ltd.
95.50%

ua. NSweus 9k
Subnorasing Co., Ltd.
36.07%

1A, NARTLNUA
Samakkee Cement Co., Ltd.
40.64%

lnso $10s191A / Revenues Structure

(W98 WU / Unit : Thousand Baht)

% msfioiu
wannai / uSnIs idunulng UBDUSEN ] LA ALY R A
Product / Service Company MK. Real Estate | s1eld . s1eli . s10lh .
Shareholding (%)|  Revenue ’ Revenue ’ Revenue ’
WD “Isuninel 1A, TUALLAUZNNG
Real Estate Development | M.K. Real Estate Development Plc. 95.50 2,086,158 | 95.66 | 2,427,936 | 96.24 | 2,566,109 | 94.33
1A, LNUADL
Mancon Co., Ltd.
%uj A, JUALLANZNIT
Other M.K. Real Estate Development Plc. 95.50 94,668 4.34 94,907 3.76 154,280 5.67
1A, UNUADL
Mancon Co., Ltd.
394 / Total 2,180,826 100 2,522,843 100 2,720,389 100

meldau Uszneudon smeldqin Andienns, seldain
winadn, Mmlsannisufulase $ramil e+ usu Seneldfnann
minuengeausazsanisazdyanilaiiiu 10% 1eealisu aw
STHREK TR

Other revenues consist of : Building’s rent, Golf Course, Gain from
debt restructuring etc. Each item valued than 10% of consolidated total
revenues.

usBn4 0 “oulf~sluusensoudod / The Equity in net income (loss) in Associated companies

2551 / 2008 2552 / 2009 2553 / 2010
13N Ninefus 9 anm (U3 Devfu 36.07%)
: 47,301 22 2,364
Subnorasing Co., Ltd. (M.K. Shareholding 36.07%) 94730 135,622) 12,364,909)
13 1TARTLNLE Ari (34N Davfi 40.64%)
| 2,555,414 4,200,581 6,369,497
Samakkee Cement Co., Ltd. (M.K. Shareholding 40.64%) ( ! ( )
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Product, Marketing & Competition and Procurement of Significant
Subsidiaries and Affiliates

Product Description

The Company’s core business involves development of real estate
projects comprising single-detached homes and duplexes. In 2009, the
townhouse business was added to the Company’s operation after refraining
from such investment for several years. In 2010, the business expanded
further to include modern condominium projects with starting price of
1 million baht to cater to the needs of much wider groups of customers.

The products offered by the Company include both completely
pre-built and made-to-order houses to suit broader customer’s preferences in
terms of readiness for move in and modifications for better functionality. Each
of the Company’s property projects is situated around Bangkok and its
vicinity in prime locations. The Company’s subordinated business includes
golf course operation and office building for rent.

Marketing and Competition
Policy for marketing and competition

The Company offers its products by adhering to the policy of “Value
for money” in favor of our customers. Under this policy, customers get good
quality products and services at reasonable prices, Products are composed of
Single Houses Twin Houses land plots Townhouse and Condominium in the
price range of 1.0 - 5.0 million baht. We aim for the end users so the risk of
relying heavily on a single client or customer is limited. Our target market is
middle class, aged 30 - 40 years old, working for private sector and being
entrepreneurs. Our distribution channel is direct sales to customer with sales
office at each project site and at the head office.

Procurement
Land And Construction Materials.

Procurement Methods.

Last year, the Company purchased raw material (land) additionally for
project development. In 2010 - 2011 namely Private Park Chuan Chuen City,
Belle Park Chuan Chuen City and Den Vibhavadi and Company also has land
to be developed that was purchased at a relatively low cost, with prospects
for future development. The Company has a policy to develop projects in
various locations around Bangkok and the suburbs, where the State has
policy for transport ration infrastructure including new roads, expressway and
mass rail transportation

For construction raw materials, as the Company recruits building
contractors to carry out jobs, materials are directly purchased by the contractor
except certain kinds of construction materials requiring quality control. For these,
the Company buys from manufacturers directly at economical prices as we
place bulk orders. Alternatively, the Company purchases from the Subsidiaries
which the Company gains bargaining power in pricing, condition and services.
Past records show that the Company made no purchase of raw materials from
any manufacturer that exceeded 30% of total volume of purchases.

Annual Report 2010 N.K. Real Estate Development Plc. M
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In 2010, the overall economy of Thailand turned positive with 7.8%
growth in Gross Domestic Product (GDP), significantly higher than predicted
due to the low base carried over from 2009, which growth was -2.3%. The
supporting factors were the global economic recovery and strong domestic
demand. Moreover, export value in US dollar term considerably expanded by
28.5%, higher than expectation of 8.8% while headline inflation increased
by 3.3%.

As for 2011, the office of National Economic and Social Development
Board (NESDB) has expected that Thai economy will grow in the range of
3.5-4.5%, a slower growth in comparison to this year. Export is projected to
expand by 12.5%, while headline inflation is in the range.

The property development sector in 2010, according to the information
and analysis from Agency for Real Estate Affairs (AREA), there were total of
118,756 housing units launched as part of new projects, whose combined
value was worth 304.533 billion baht - the highest in the past 16 years. The
last time Thailand saw the highest value of new housing projects was in 1994
of which worth 400 billion baht. In details, the largest single project for the
year included as many as 60,972 condominium units, which are equivalent
to 52% of the total number of residential units for the entire year and 49%
in terms of value.

For 2011,

confirmed positive trends for the property industry this year with an exception

all of the 3 property development associations have

of some types of projects, which may be affected by the new Loan-To-Value
Ratio, a measure launched by the Bank of Thailand (BOT) to restrict lending to
condominium buying. Buyers are forced to come up with 10% down
payment on a condominium whose price is below 3 million baht. Other types
of homes such as townhouses, town homes and single-detached houses are
looking to enjoy a new round of market revival because condominium
development in the city is becoming difficult and expensive. Furthermore, sky
train projects are now expanding toward outer Bangkok giving more room for
housing development in the outskirt areas.

Key factors that could affect the market in 2011 include:

1. QOil price hike with crude oil prices floating above US$100 per barrel
Up trend of interest rates

Lack of labor and construction workers raising wages

Higher prices of construction materials

Strict rules and regulations

S T

Strict lending by financial institutions may eliminate small and

medium-sized developers
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Companies Type of Business Paid up Capital| Investment |Percentage of | Telephone Fax.
(At Par) Amount Ownership

1. U JRATINS AR QR NS 185,000,000 | 117,187,984 40.64 0-2216-6646 | 0-2215-2266
Samakkee Cement Co., Ltd. Manufacturing-Cement

2. 139 "u anFanwadsl Arria 8 “Wanine 200,000,000 | 30,000,000 15.00 0291341717 | 0:29131717
Sinsuk Properties Co., Ltd. Real Estate

3. UTHN UNLARY ATA Sumunia 319 20,000,000 31,594,768 95.50 022144543 | 0-2612-3492
Mancon Co., Ltd. Construction

4. 1731 gamaed A1in gn WNIIN 55,000,000 8,394,420 15.26 0-2216-6620-9 | 0-2216-6634
Duraflor Corp., Ltd. Manufacturing

5. LM NINeus™ i A gR WMNITNNIE 18,000,000 1,988,381 36.07 0-2216-6600-18 | 0-2612-4557
Subnorasing Co., Ltd. Manufacturing-Sand

6. 13N AT Arin QR NS 12,500,000 266,138 19.75 0-2216-6600-18 | 0-2612-4557
Dee Cement Corp., Ltd. Manufacturing-Cement

fib "1ino u (Office Address) : 719 87A1SUUAD AUUUSSIIANBY 1WoVIoML WAUNUAU nsViNwLIIUAS 10330

719 M.K. Building Bantadtong Road, Wang Mai, Pathumwan, Bangkok 10330
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Despite negative political and economic factors in 2010, Thailand’s
residential market continued to grow steadily. The movement could partly be
attributed to expiration of the economic stimulation measures that reduce
special business taxes, due in the first quarter, followed by property-transfer
fees and mortgage fees reduction which were due in the second quarter.

These privilege expirations had stimulated increase in property transfer
during the first half of the year by as much as 50%, compared to the same
period a year ago. The visible economic recovery despite the violent political
crisis during the months of April and May has shored up confidence of
consumers as well as business operators, which evidently helped promote
sales of residential properties.

Number of newly launched residential properties increased by as much
as 84%, with launches of condominiums alone soared by over 148%, while
that of low-rise housing increased by 38%. The situation simply signaled an
overheat within the property sector, which prompted the Bank of Thailand
(BOT) to take action to prevent a possible bubble explosion that could
seriously affect the country’s entire economy. The measure introduced to
tame the situation is Loan-To-Value Ratio (LTV), which is set at 90% for
condominiums (effective 2011) and 95% for low-rise properties (effective 2012).
Consequently, the trend of new developments in 2011 will concentrate more
on low-rise housing projects rather than condominiums. In addition, mass
transportation projects such as the rail transport systems are expanding
toward Bangkok’s suburbs, making housing projects in the areas becoming
more attractive when compared to downtown condominiums.

As for the Company’s operations, major income contributors in 2010
are Chuan Chuen Modus Charan-Pinklao and Chuan Chuen Modus Centro
Projects, both of which have been launched since late 2009. The company
has also launched a new housing project called Chuan Chuen Brookside on
Bangkok-Patumthani road offering 113 single-detached houses on 25-rai land,
worth 360 million baht in total value. The selling points of this particular
project include unique natural surroundings with streams running on 3 sides
while served by convenient transport routes. Toward the end of the year, the
Company introduced Den Vibhavadi, a new condominium project along Vibhavadi
Road near Laksi station of the Red Line Sky Train. The starting price for the
units is 1.08 million baht with total space starting from 28.5 square meters.
The project’s official launch would be in February 2011.

The Company has continued its policies on social responsibility with
“MK Young Creative Contest” for 7 consecutive years and the topic for the
year’s competition was “Social Media Marketing Plan”. The contest has been
served as an important venue for new generation marketers to exercise their
creativity using the online communities. Another event that has been held on
regular basis is “MK Sunday Together”, an activity that allows children living
in the city to enjoy the traditional Thai living and warm natural environment.
Reforestation of mangrove in Klong Kone, Samutsongkram Province and rice

farming in Baan Kwai, Supanburi Province are among the 2 programs the

Company initiated to build a sense of natural preservation and appreciating
the Thai tradition for the children.
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1. Business Risks

With property developers looking to explore low-rise housing instead of
condominium development, the Company may now face higher competition.
In order to prepare for intensified situation, expansion beyond the main
products which comprise 3 - 5 million baht single-detached homes and
duplexes now becomes important. The Company has added 2-story townhouses
priced at 2 million baht, 3-story townhouses at 3 - 4 million baht price range
and condominium project of which price around 1 million baht to its product
range to help expand the foothold in the industry, while accommodating
larger groups of customers.

As with the Loan-To-Value Ratio (LTV) measure launched by the Bank
of Thailand (BOT), which stipulates 90% rate for condominium and 95%
for housing, effective 2011 and 2012 respectively, the Company will not
experience any direct impact since it already requires 10% down payment
from customers when purchasing a home or condominium.

In addition, the Company has prepared a procedure to help screen
qualified customers for its low-end condominium project, assisting them in
choosing the right home for their financial profile in order to secure necessary
loan approval, since its condominium project caters to those with less
financial capabilities or status than the usual medium-end projects.

2. Production Risks

Cost of production in 2011 will be sensitive to the rising oil prices.
To maintain cost and secure availability, the Company monitors the price
movements of construction materials and reserve those with prices likely to
increase with advanced payment, as done in the past.

As for another important element in real estate development - raw
land, the Company is exposed to the risk in acquiring new plots in good
location and at appropriate prices in time for new project launch plans in the
years to come.

3. Financial Risks

Debt burden in 2010 increased to 900 million baht from 2009.
However, it is very low when taking the Company’s asset value worth 6.4
billion baht into consideration. The Debt to Equity Ratio (D/E Ratio) remains
the same with that in 2009 at 0.3 times.

The Company continued to enjoy high level of liquidity as evident
through the positive operating cash flow worth 170.60 million baht despite
the payment to acquire new land plots that went up by 936.54 million baht.

Under the rising interest rate trend in 2011, the Company may be
affected by the floating rate. However, the Company has looked for cheaper
loans than the conventional bank loans by issuing bill of exchange (B/E) to

reduce interest burdens.
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Debt to Equity Ratio (times)
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5,086,258
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4.97
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DESCRIPTION 2008 2009 2010 % Change 2009 2010
wan1sAduvIU / OPERATING RESULTS
naldanmsng 2,157,800 2,497,089 2,626,747 5.19
Sales Revenues
i 2,180,825 2,522,842 2,720,389 7.83
Total Revenues
ez A 1,602,705 1,753,458 1,965,430 12.09
Total Costs and Expenses
ils (e Fusu 836,020 1,014,920 1,049,949 345
Gross Profit (Loss)
mls (e 13 404,263 539,774 549,186 174
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11.47
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Graph of Financial Information
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Mr. Chuan Tangmatitham’s Group

2 lli‘lﬂ/] 1V]ﬂLﬂuQﬂ®W? [MNA 103,040,324 11.89%
Thai NVDR Co., Ltd.

3 ‘Lﬂ.\‘] ﬁ?ﬂﬂ%ﬂﬁ‘ mmmu: 28,500,000 3299,
Miss Piyasi Tantiwattana

4 MR.HENDRIK ROBERTUS CASTENDIJK 28,382,400 3.27%

5 CITIGROUP GLOBAL MARKETS INC.-1 CLIENT SEGREGATED ACCOUNT 27,717,520 3.20%

6 UTHN UINT umwa mgqmwwwmﬂm NA 27,000,000 3.12%
Bangkok Commercial Asset Management Co., Ltd.

7 wienlsyin Anasan 25,371,620 2939%
Mr. Prateep Tangmatitham

8 CLARIDEN LEU AG 25,000,000 2.88%

9 GOLDMAN SACHS & CO 15,825,800 1.83%

10 MR. YUE KWOK-LEUNG 15,693,400 1.81%
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MANAGEMENT

Selection of Directors

The selection of persons to be appointed as a director depend on the
company’s regulations, detailed as follows:-

The Board of Directors must consists of no less than five members. At
least half of all directors must have residence in the Kingdom of Thailand.

The meeting of shareholders’ can vote for the directors in accordance
with the rules and methods, here in below.

1. Each shareholders’ votes equal to his/her number of shares,
multiplied by a number of directors to be elected.

2. The entire number of votes according to (1) of each shareholder
must be used for electing person(s) to be the director(s). In case of
voting for several candidates, votes can be variably divided among
the candidates.

3. The candidates who receive the largest number of votes, in
descending order, will be elected the directors. In case that there is
a tie among candidates with an equal number of votes, the method
of drawing lots will be utilized to gain the proper number of
directors.

In every annual general shareholders’ meeting, a-third of members
of the board of directors shall be retired by rotation. In the first year, the
directors with the longest continual serving will retire first, with the
next-longest serving directors retiring in the subsequent years. Directors who
are retired in this manner could be re-elected to resume the position. The
existing board of directors will continue to operate as an interim board as
necessary until the new board of directors assume the position.

Annual Report 2010 N.K. Real Estate Development Plc. m



Won1susnis | Organisation Chart

AINSSUNIS
Board of Directors

Us:81UNSSUN1ISUSIS
President

Us:sudminnusims
Chief Executive Officer

%

NsSsSUNISUSNIS
Executive Director

ANENSSUNISASID 8U

Audit Committee

gnsan aumelu
Internal Auditor

\
lll'lEl‘\')ﬂUﬂlla §SN1S
Purchasing & Admin. Department|

( )
theds:91 0nnssunsivams
Office of Managing Director Department

iheunna
Personnel Department

diguoenissouunedulndu

Club Director-Chuanchuen Golf Club
[

ihedeuuisy uunadw
Golf Course Mamlenam:e Department

e \

thennunsod aussnonadll
Golf Club-Audit Department

- “

ihadausunazusnis (ssnonaawl)

Golf Club-Reception &Service Department
J

€

s N

WgoenssuUMSnNIS 18USS

Assistant Managing Director-Administation
[

heus:91 Uns:uuyala:nsad au
Office of Information Systems & Audit Department

thes:uudayana:us:usawa
Information Systems Department
| J

ihensao eunalu
General Audit Department

\

(6oenssumstioAn1s 1eUs: upiurde S
Assistant Managing Director-Construction Co-operation
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Constructlon Co- nperatmn Department|
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Design Department
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Assistant Managing Director-Marketing Marketing Department Co-operation Department
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Assistant Managing Director-Business Development - Law Business Development Law Department
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Assistant Managing Diector Accounting - Finance Accounting Department Finance Department
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L Project General Manager ) Chuan Chuen Flora Ville ) L Chuan Chuen Golf Avenue ) Chuan Chuen Brookside
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Project General Manager Chuan Chuen Bangna Serene House Bangna
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Project General Manager Chuan Chuen Modus Charan-Pinklao Chuan Chuen Pracha-Uthit Chuan Chuen Marina-Riverside
| I J \ I | I 7 I
( ) { N\
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L Pro|ect General Manager ) Residence Park / Green Park Chuan Chuen Ci kChuan Chuen Modus Chang Wallana‘ Chuan Chuen Modus Centro
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niosoulwsionwisa
Private Park Chuan Chuen City

NLogIUIUadWISA
Belle Park Chuan Chuen City

Pro|ect General Manager
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-
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Chuan Chuen Petchkasem

MiisgvIUBIUBUSEUYS
Chuan Chuen Onnuch
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Chuan Chuen Rama I

waﬁmsnoTUTnS\)ms
Pr0|ect General Manager
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Den Vibhavadi
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Us:dfAru:nssunasia:yusins | Board of Directors & Executive Officers

1. UNEBOU AOUASSSU / Mr. Chuan Tangmatitham

2. we lu ﬂ§s:\)[smi/Mr. Sanan Srirungrojana

AN / Position : UsEaunssnnILimng
wazsaE TN LM
President & Chief Executive Officer

818 / Age . 741/ Year

QRNIAN [ Educaton - 1Sany e, Mini MBA
Bachelor Degree / Mini MBA

MIBLINMAN AINIINNT  : DAP §U 68/2008 (I0D)

Director Accreditation Program DAP 68/2008 (I0D)
ﬁﬁmuﬁuﬁﬁ@/No. of Shares : 99,944,695 91 / shares
waeuuLlas / Changes . -1,920,000

WAEANAWN [ Fomer - Wign sANgsiathudn 932 W
President of Housing Business
Association 2 times

sy umsainamealussey 5 T/ Experience 5 Years
2549 - flaqtfus / 2006 - Present : LA, NUALLAULNNS
M.K. Real Estate Development Plc.
o UA. BNYARY
Mancon Company Limited
© 1A, gavlaed
Duraflor Corporated Company Limited
© 1. WAATINUA
Samakkee Cement Company Limited
L finm wnANgaiathuda 59
Advisor : Housing Business Association

3. ugIineu msnnutun / Mr. Kasem Thurakisna

AWM | Position ©NIINNNGD SUMASLIYENUNIINNNIAIIA ALl
Independent Director /
Chairman of Audit Committee

818 / Age : 74ﬂ/Year
qAN13AN / Education - Boyyas

. Bachelor Degree
MIBLINVAN AINIINANT  © DAP $u 10/2004 (I0D)

Director Accreditation Program DAP 10/2004 (I0D)
ﬁﬁmuﬁjuﬁﬁ@ [ No. of Shares : -
\WaeuuLlas / Changes

132 unnsnfnnsvinendluszes 511 / Experience 5 Years
2549 - f1aqtfis / 2006 - Present :  “wineminyuasngvang Restit
Jearanai Law and Audit Office

AWML / Position
218 / Age
qimsAn / Education

N19ALITUNAN LAINITUNNT

Director Accreditation Program

L NITUNNGD 3¢ UATLlSYAIUNITNNNT I

Independent Director /
Chairman of Nominating Committee

. 749 Year
: ygnin

Master Degree

: DAP §u 47/2005 (10D)

DAP 47/2005 (10D)

ﬁﬂuquﬁuﬁa@ / No. of Shares : -

waeuulag / Changes
\ABIANSIAUMU / Former

L 9UAANIENINANUNAN

Deputy Permanent Secretary for Ministry of
Transport & Communication

. ABRUANINNIMAYN NIZNTNANUIAN

The Director General of Department of Highways
Ministry of Transport & Communications

sy unsalnsvinaulusees 5 11/ Experience 5 Years
2549 - 11aq1ii4 / 2006 - Present :  1/s¥871N3TNANS

2651 - 2562 / 2008 - 2009

13 leidewadinea ain
Chairman of Boards Asian Chemical Co., Ltd.

- UsaunITNNNg

134 oideualines weus 6uAlR anin
Chairman of Boards Asian Chemical &
Engineering Co., Ltd.

- 132HMUNTINNNT LTEN LAAARY AN

Chairman of Boards ACDHON Co., Ltd.

4. UuW3rYSU ADUASSSU / Mrs. Anchan Tangmatitham

AWML / Position

218 / Age
qAN"3AN / Education

N9ALIINIGN LAINTTNNTT
Director Accreditation Program

ﬁﬁuquﬁuﬁﬁ@ | No. of Shares :

\WaeuuLas / Changes

. NITNNNT LAZNITNNNILTING

Director / Executive Director

: 72ﬂ/Year
. Upan 6

High School

: DAP 71 68/2008 (10D)

DAP 68/2008 (10D)
52,088,817 914 / shares

sz umsninavinaulussey 5 1 / Experience 5 Years
2549 - 11aq1Tu / 2006 - Present : LN, NUALAMLNNS

M.K. Real Estate Development Plc.
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5. ugeUui ©Wunsn / Mr. Anan Ahandrik

6. U1gANAAS wnAsSSSUQA / Mr. Saksri Phurthamkul

; NITNN9D 3¢ / UseaungsNnnINAIsUN
AMABLILAY BAZNITNNIATIA AL
Independent Director / Chairman of
Remuneration Committee / Audit Committee

. 761/ Year

: syaunin / Master Degree

AW / Position

818 / Age
qAiN"3AN / Education
MIBLINVAN AINIINANT  : DAP 31 10/2004 (10D)
Training of Course Director DAP 10/2004 (I0D)
&ﬂuquﬁ:uﬁﬁﬂ / No. of Shares -
w@euulag / Changes
Usy un1snfnnsvinawlusza 5 1 / Experience 5 Years
2549 - 11491114 / 2006 - Present :  UNA. STuAdLAMENS
M.K. Real Estate Development Plc.
L i wnnasWsund
Advisor : Thana City Golf and Country Club

2649 - 2563 / 2006 - 2010

AW / Position - N9TNNNT
Director
818 / Age : 721/ Year

N3N / Education . 1Styey i / Bachelor Degree
NMIBUTNMAN AINTINNNT  : DAP $U 68/2008 (10D}
Training of Course Director DAP 68/2008 (IOD)
“i’ﬂmuﬁuﬁaﬂ [ No. of Shares : -
waeuuilas / Changes
sy un1snfnisinanluszey 5 1/ Experience 5 Years
2549 - 11491114 / 2006 - Present : LA, STUAdLAMENS
MXK. Real Estate Development Plc.

8. uwiourad urnlwlsou / Mrs. Nichamarn Nakpairoch

7. As.Uv AU Nng / Dr. Ping Kunawatsatit

IET’]LLWN | Position . NIINNGD 9% WASNITNNNIAIIA AL
Independent Director / Audit Committee
. 681/ Year

: 135yeynen / Doctor Degree

218 / Age
qmsAn1 / Education
NIBUTNUAN AINTINNNT . DAP $u 10/2004 (10D}
Director Accreditation Program DAP 10/2004 (I0D)
ﬁﬁuquﬁuﬁﬁﬂ [ No. of Shares : -
\WaeuuLas / Changes
sz umsainsnauluszey 5 1 / Experience 5 Years
2549 - 1191114 / 2006 - Present : NITNNIR SUUASNITNNIIAMA AL
UNA. L’S‘LALL@@ aL’Jﬂ@ﬂﬂLN‘LA[”T
Independent Director and Audit Director of
N.L. Development Plc.
L RNANeILAY ALUAAINIINAY BT
aiansaliinenat
Visiting Professor of Faculty of Engineering,
Chulalongkorn University
. ﬂi‘ﬁ‘ﬂﬂ'ﬁa FTUASNTITNNITATIR AL
LA, WA LARGI
Independent Director and Audit Director,
Remuneration Committee of Pack Delta Plc.

9. uenIgw §S uundme / Mr. Nuttplusthrone Nonthachit

© nIsuMe / faenssumsganms aesung
. Director / Assistant Managing
Director-Administration

: 54ﬂ/year
. Boyna3 , Mini MBA
Bachelor Degree / Mini MBA

: DAP 94 5/2003 , DCP §u 42/2004 (10D}
DAP 5/2003 , DCP 42/2004 (10D)

864 Y / shares

AW / Position

818 / Age
qAiN3AN / Education

NIAUIUNAN JAINTTNNTT
Director Accreditation Program

AMUIINR / No. of Shares
\WaeuuLas / Changes

tsy umsaimamanluszez 5 3/ Experience 5 Years
2549 - 114911 / 2006 - Present : L. NUALAMLNNS
M.K. Real Estate Development Plc.
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© N33NN58 9% / Independent Director
: 601/ Year
: 15ryey1tn / Master Degree

AU / Position
818 / Age
MsAn1 / Education
NIBUTNUAN AINTINNNT  : DAP $u 80/2009 (10D}

Director Accreditation Program DAP 80/2009 (I0D)

ﬁmquﬁuﬁﬁ@ / No. of Shares : -

\WaeuuLas / Changes

sz umsainsnauluszey 5 1 / Experience 5 Years

2661 -2562 /2008 -2009  : Hesenssumsganmsiuey |
U3t IneueuUnearefiaisdu arim (e
Executive Vice President
Thai Capital Corporation Plc.

L NIINNITUAIBINITNNIEAANNT Iy
U3EWANYIWIEA 1MNIIN TR
Director and Vice President of Finance and
Accounting
BRP Steel Industries Co., Ltd.

- feems g,

LT 1IunanmnasA ann
Vice President of Finance and Accounting
Sarin Property Co., Ltd.

2549 - 2551 / 2006 - 2008

2549 / 2006

10. u19S6woA 1DUSSWUS / Mr. Ratchaphong Chaemteeraphan

AU / Position : feaenssunnsganns elsy weuie 1
Assistant Managing Director-Construction
Co-operation

218 / Age c 7 ﬂ/year

QNANY [ Educaton  : l6em 6

. High School
3 t% dld £
A1UIUNUNAE / No. of Shares : 618,504 ¥1u / shares

\WaeuuLas / Changes

tsy umsaimamanluszes 5 3/ Experience 5 Years
2549 - 114911 / 2006 - Present : L. NUALAMLNNS
M.K. Real Estate Development Plc.




11. wegIiesi ADUASSSU / Mr. Chukiat Tangmatitham 12 U0 10UNWS NUaANA1INA / Miss. Napaporn Kamonsakdavikul
AN / Position ;NI / fEnssumsgaAnIT 1en13RAIA AU / Position : N3TNMT / faenssumsgdanis

Director / Assistant Managing Director - Marketing emNgsna-lans
81l / Age © 441/ Year . Director / Assistant Managing Director-
qAiN"3AN / Education : 1rynunin / Master Degree BUS{L”GSS Development - Law
NSRUINUAN MINTINNTS ¢ - o8/ Age ;811 el
Director Accreditation Program WNA"3ANT / Education : 1[Soyrun6i3 / Bachelor Degree
AUt / No. of Shares : 5,400,556 i / shares NIFBUINVAN AINIINNT  : DAP g1 20/2004 (10D)
wideulas / Changes Co- Director Accreditation Program DAP 20/2004 (I0D)

° v ad

sz unsnimevinenslusze 5 11/ Experience 5 Years MR TIRR DS CRITEE
2549 - flaqtfus / 2006 - Present : LA, NUALAWLNNS \aEnuLlad / Changes

MK. Real Estate Development Plc. sy umsaimavnauluszay 5 3 | Experience 5 Years

2549 - 118911 / 2006 - Present : L. NUALAMZNNS
M.K. Real Estate Development Plc.

13. U0 104 AOUASSSY / Miss. Chutima Tangmatitham 14 U0 10100M1  19ngAUSUNA / Miss. Waewta Akudomthanakul
AN / Position © N9ume / faenssumagannng AU / Position - gaamaaliasens

"efoyd - N9k : Project General Manager

. Director / Assistant Managing Director el / Age 511/ Year

'AZCOUHT"HQ' Finance q&ﬁm@ﬁﬂm / Education + 13cyty76i3 / Bachelor Degree
818/ Age L4 Year a9UvND8 / No. of Shares © -
qN"3AN / Education . syauln / Master Degree wAelas / Changes
MIRUINUAN ATNITNIT  : DAP §14 672007 sz unnsnimaaulusses 5 1/ Experience 5 Years
Director Accredtation Progiam - DAP 67/2007 2649 - 19114 / 2006 - Present : uA. TupdIAULNNS
ﬁﬂyquﬁuﬁﬁ@/ No. of Shares : 64,615,423 ﬁ:u/shares q M.K. Real Estate Development Plc.
widenulas / Changes ©+1,920,000. ——
Usz umsnisinamluszes 57/ Experience 5 Years 16. U1 nSwor JusrAna / Mr. Sutipong Watcharasasikul
2649 - 11441114 / 2006 - Present : U4 {UAKANZNS AUML / Position : fannsialulasenns

M.K. Real Estate Development Plc. Project General Manager

&

15. wwUs:m AN asstuna / Mr. Prapas  Suppasuwankul g/ Age : 50ﬂ/Yeif
ol B o z N13AN©A / Education : 130yrynais / Bachelor Degree
AW / Position : Qammimiﬂimqmi p v o

, . IUIUNUNDA / No. of Shares ;-

. Project General Manager 4
21t/ Age 197 Year Lﬂ@ﬂuuﬂmf/ Chaongesl ) |
q@?msﬁnm e : ﬂ?ﬂénﬁﬁﬁ / Bachelor Degree sy ummimsmmu Wsvey 51 / Expgnence 5 Years
© o da 2549 - 11331744 / 2006 - Present : LINA. HUALLANLNNT
AWILUNAL / No. of Shares : - ¢
ﬂalﬂuLLﬂm Ch MK. Rial Estate Development Plc.
: Jnanges ) 2549 / 2006 . 1/3% Anau 477 / Seacon Co, Ltd,
sy umsainsvinauluszers 5 11 / Experience 5 Years
2549 - 11891114 / 2005 - Present : UNA. uAYAUES 18. uelisAind Gobu:SnUna / Mr. Peerasak Chaichanarakkul

MK fReal Estate Development Plc. P / Position - gamnminlulasing
FUML / Position - gaamsaliasens 21¢] / Age : 461/ Year
Project General Manager q&ﬁm?ﬁﬂm/Education : ﬂ?zyﬂalw?/Bachelor Degree
818 / Age . 477 Year ‘-ﬁmuﬁ:uﬁaﬂ / No. of Shares : -
q@ﬂwﬁﬂﬁﬂ / Education + syaunln / Master Degree el / Changes
AuuNDe / No. of Shares : - sz unnsnimaaulusses 5 1/ Experience 5 Years
wAenanlaq / Changes = 2553 - 11aq1fid / 2010 - Present :  UNA. siupdLAMENS
sz unsnimavinenslusze 5 1/ Experience 5 Years IS il e DetEineied, -
2550 - 11aqfa / 2007 - Present : LA, SupsiAnz? 2550 - 2563 /2007 - 2010 : 134 7195 uaumaaeiuug 41
M.K. Real Estate Development Plc. TCC Land Development Co., Ltd.
2549 - 2550 / 2006 - 2007 uNA.D T wa | m Aefilaidu 2549 - 2560 /2006 - 2007 ;i wiu Aniin
SC Asset Coporation Plc. Span Co., Ltd.
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AMBUIINULIUSITS / NSUS:BUAN:NSSUNISUSEN
Management Remuneration / Board of Director’s Meeting

1. AmauuNuUUAIIBU / Monetary Remuneration
n"maullnuTug'lu:nssun']suél;n / Director’s Remuneration

U 2553 Dn suUs:yuionuA 5 ASH
e Director's Name AMAUIINUSIY (UIN) guounsolunisidus:yu
Total Remuneration (Baht) In 2010, Total of five meetings
Participation

1. WETIU é%\mﬁﬁﬁu Mr. Chuan Tangmatitham 355,000 5
2w 1 Aagalsar Mr. Sanan  Srirungrojana 350,000 5
3. WIEINEN 9)INGHIN Mr. Kasem Thurakisna 425,000 5
4. wadnydu Fassny Mrs. Anchan Tangmatitham 340,000 5
5. uneatius aviuyian Mr. AnanAhandrilk 400,000 5
6. WdAnAAs noasssna Mr. Saksri Phurthamkul 340,000 5
7. wenlgn 85 wunang Mr. Nuttplusthrone Nonthachit 340,000 5
8. wagusi wanmnsT Mr. Chukiat Tangmatitham 340,000 5
9. UMW MUNNT nmﬁnmﬁq@ Miss Napaporn Kamonsakdavikul 345,000 5
10. 1419 197RANN FanmnsTy Miss Chutima Tangmatitham 345,000 5
1. a3, 19 Azdmd ned Dr. Ping Kunawatsatit 385,000 4
12. wwilannas wialnisad Mrs. Nichamarn Nakpairoch 340,000 5

wanewie - Aaeuwungsunsetflugliletsean uazinmianssunis

Note . Director’s Remuneration is Meeting Allowance and Director’s Annual Payment

fi'mauunuTug'lu:nssun'lsuémsua:@u§ms / Executive’s Remuneration

9U9USY / Person

97uouIdu (uan) / Amonunt (Baht)

Rupiaw / Salary 13 14,325,673.00

Tl / Bonus 11 22,684,118.00

AmRLIUNLAY / Other Remuneration 8 316,920.00

993 / Total 13 37,326,711.00
ﬁNWEIL‘MGJ : mmmmuﬁlu ‘mJ’]F;Iﬁd Car Allowance

Note . Other Remuneration is Car Allowance

2. AmeuuNudUA (1) / Othe Remuneration

A aX ¥ A o o o
‘V]ﬁﬁ]ﬂﬁ/]‘l& NTAUANNTNEDL
Stock option

0 X o
NANNY 1TDILAENTN
Provident Fund
Rutwia
Retired Payment

Sladd -
- None -
ladd -
- None -

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)
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. Depend on no. of working years which are settled in Company’s Regulations.
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The Company has a policy and practices to control the executives
regarding the exploitation of inside information for personal benefit, including

securities trading while the Company is being listed. Details are as follow :-

1. Each executive will submit securities holding report of oneself, spouse
and juvenile children according to the relevant regulations. A copy of
the report is to be submitted to the Company on the same day that
such report is submitted to the SEC and SET in the following time

frames -

« The initial securities holding report (Form 59-1) within 30 days since

the public offering of the day appointed as executive.

« The report of change in securities holding (Form 59-2) within 3 days

of every transaction of securities trading of transfer.

2. The Company had a memorandum notifying executive that each
executive cognizant of internal information must refrain from company’s
securities trading, especially within 30 days before the announcement
of operating results (quarterly and annual financial statements) or any

significant disclosure to public which affects the stock price.
Maximum penalties would be imposed if any executive is found to

have exploited internal information or inclined to cause damage to the

Company.
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Good Corporate Governance

The Board of Directors of M.K.Real Estate Development Public Company
Limited has implemented the policy to promote the company to be the efficient
company for business operations, have the good corporate governance, and
have good management by emphasizing on the maximization of benefits to
shareholders, stakeholders, committing to the moral principles and business
ethics, and disclosing the accurate, complete, and transparent information. The
company has identified the good corporate governance policy in order to be the
guidelines for the Board of Directors, executives, and employees as follows.

1. The Board of Directors, executives, and employees have committed to

apply the good corporate governance principle, namely,

« Shareholders’ right and treating shareholders with equality.
« Role of stakeholders and responsibilities of the Board of Directors
o Reliability of information, disclosure of information, and transparency

« Good vision and organizational ethics

into the business operations with the fair management structure among
Board of Directors, executives, shareholders, and stakeholders.

2. The Board of Directors has played an important role in identifying the
strategy, policy for business operations, and major company’s action
plans by considering from the risk factors, risk management policies,
and setting the efficient management guidelines. The Board of
Directors must ensure that the accounting system, financial report and

auditing are accurate and reliable.

3. The Board of Directors has performed the duties with care, dedication,
and responsibilities. The Board must have leadership, vision, and
freedom of decision-making in order to maximize the company’s benefits
and the overall shareholders, and must implement the system to classify
the clear and separate roles, duties, and responsibilities between the
Board of Directors and the management, and among Chairman of the
Board of Directors, Chairman of Executive Board or Managing Director
and the Chairman of the Board of Directors must be mainly considered

from independent directors.

4, The Board of Directors has identified the principle regarding the duties
and responsibilities, and moral principles, of company’s executives and
employees and such executives and employees must strictly follow
according to the principles. The Board of Directors must pay attention
to customers and must view customers as the important persons by
delivering the qualified and standardized products and pleasant

after-sale services with honesty and fairness.

5. The Board of Directors has considered the appointment of sub-
committees as appropriate in order to thoroughly and deliberately screen

any works to maximize the company’s benefits.
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6.  The company has disclosed the sufficient and reliable company’s
financial and non-financial data and information in a timely manner so
the company’s shareholders and stakeholders equally obtain data and
information. The company also has the unit responsible for giving
information to investors and people.

7. The company’s shareholders must be treated with equality and have
the right to access the data and information, and proper channels for
communicating with the company. The company must also provide the
channels for shareholders to propose the name of directors before the
annual ordinary meeting and the channels for shareholders to propose
the agenda that shall be considered in the shareholders’ meeting.

8. The Board of Directors has clearly identified the period for independent
directors’ position.

9. The Board of Directors has identified the limitation of the number of
companies that each director is able to hold the director’s position and
identified the clear definition of independent directors’ qualifications.
Each director is able to hold the director’s position in the registered
companies for no more than 5 companies.

10.  The company has properly identified the procedures for selecting the
qualified personnel in order to be in the executive position and has the
transparent and fair nominating processes. The company has the policy
to develop the company’s personnel and continuously arrange the
training in order to strengthen more efficient personnel.

11. The Board of Directors must provide the annual performance
evaluation in order to be the framework for auditing how the Board of
Directors perform their duties.

12. The Company has appointed company secretary who will provide legal
advice and any relevant regulation that the broad should aware of, as
well as coordinating concerned departments to ensure that the board’s
resolutions and compliance to relevant regulations

13. The company has determined safety policy that will ensure employee’s
welfare and benefit which is indicated in resource manual regarding
employee’s welfare and benefit for example medical expense, benefit
and pension for retirement and resignation

Corporate Governance Policies

The Board of Directors has identified the good corporate governance
policies since such policies are significant and necessary for the business
operations with stable growth. The Board has announced and identified the
policies so the executives and personnel realize and clearly perform according
to such policies by paying attention to transparency, improving the
competitive advantage, and creating the confidence among shareholders and
stakeholders.

Annual Report 2010 N.K. Real Estate Development Plc. m
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Rights of Shareholders and Stakeholders, and Shareholders’ Meeting

In 2010, the company arranged one annual ordinary shareholders’ meet-
ing at the company. The company submitted the invitation letter and annual
report with the attachment according to the meeting agendas to
shareholders 10 working days in advance of the meeting. Each agenda must
have the opinions of the Board of Directors and accurate and complete
meeting minutes so the shareholders were auditable.

The company has paid attention to rights of stakeholders from company’s
employees, executives, customers, counterparties, creditors to government
agencies and relevant units since their supports help the company compete
and generate profit in order for the success in the long-run.

During the shareholders’ meeting in the year 2010, 12 directors attended
the meeting, including audit committee. The Chairman of the meeting opened
the opportunity for shareholders to equally audit the company’s business
operations, to inquire and express their opinions and recommendations.

Internal Control and Internal Audit System

The Board of Directors has paid attention to the internal control
system as the important mechanism for mitigating the business risk and
protecting the properties so the financial reports are reliable and it can protect
the investment of company’s shareholders. Therefore, the Board has
assigned the Audit Committee to be responsible for providing the effective
internal control system and managing the risk at the proper level.

In 2010, the Board of Directors and independent auditors considered
and expressed their opinions that the company performed its duties according
to the specified procedures and did not find any major mistakes (see details in
the topic “internal control”).

Relationship with Investors

The company has disclosed the accurate, complete, and transparent
financial information and various information such as shareholding structure,
risk factors, related transactions, etc. to shareholders and relevant parties
according to the rules of the Stock Exchange. The investor’s relations unit
within the company coordinates in order to support the company’s news and
information. Please contact at Tel. 02-216-6600 ext. 117 or Fax 02-6124557,

email : irc@mk.co.th or website : www.mk.co.th.

Leadership and Vision

The Board of Directors has participated in identifying the company’s
vision, mission, strategy, goals, and budget and taking care of ensuring that
the actions are efficiently in compliance with the specified action plans and
expressing the opinions freely regarding any decisions of various issues.
In additions, the Board of Directors has monitored the management’s
performance every quarter.

Conflict of Interest

The Board of Directors has realized the related transactions with persons
who may have the conflict of interest and considered the properness
deliberately every time. The Board of Directors has also performed the duties
according the Stock Exchange’s rules by identifying the price and conditions
according to the normal business operations like the transactions by outsiders.
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Business Ethics

The company has issued the business ethics of the Board of Directors,
management, and employees so the relevant parties are able to realize the
ethics as the strict guideline of performance with honesty and integrity
towards the company, stakeholders, and relevant parties as follows.

Business Ethics

Towards owners or shareholders

. The company’s executives have the obligations to the ethics as the
person who are not the owners.

. The executives must have honesty and must decide to perform any
duties with honesty and fairess towards major and minor shareholders
and with benefits for the overall company as follows.

- Perform the duties under the scope of power and company’s benefit

- Perform the duties with capability and care like the duties performed
by persons who are knowledgeable, experienced, and proficient.

- Manage the company’s properties so the company’s properties are
not damaged or lost without any benefits.

- Report the performance regularly and completely according to the
fact, and report the company’s positive and negative trends on the
basis of reasonableness and reliability with sufficient data support.

- Do not disclose the company’s confidential information to others

with dishonesty, especially to competitors.

- Provide data and explain the data necessary for the auditor’s duties
and responsibilities.

Towards customers

. The company’s executives must

Disclose the data regarding the products that the customers cannot
completely and accurately perceive by themselves without any distortion.

Sell the products at the agreeable price or in case of no agreeable price,
shall use fair price.

Do not emerge any hope or create any understanding towards the products
regarding the quality, price, quantity or any product’s conditions.
. The executives must be responsible for the company’s products towards
customers regarding the identification of standard of quality and how to
maintain such standards.

dentify the minimum standard of the acceptable product quality and shall
be confident that the company shall follow such standards.

Create understanding that the higher the product’s standard, the higher the
compensation and benefits the company obtains.

Provide the tools to support the customer’s complaints regarding the company’s
product quality and shall respond to the customer’s requirement rapidly.

Certify that the product is qualified according to the company’s standard.

. The executives must strictly and regularly pay attention to the customers’
confidential information and shall not apply such information for their
own benefits and for the relevant parties’ benefits.

Annual Report 2010 N.K. Real Estate Development Plc. m
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Towards counterparties and creditors

The executives must confide that the company has the best practice for
purchasing the products from the company’s counterparties as follows.

- Do not ask, receive, or pay the bribe to the counterparty and report
the counterparties’ companies regarding the bribe or methods of
giving the bribe from the counterparties’ employees to the company’s

employees.

- Terminate any trading with the counterparties’ companies who give

the bribe to the company’s employees.

- Confide that the company does not give the bribe to the counterparties’

employees.

The company’s executives must supervise in order to confide that the
debts and burdens with the counterparties are in compliance with the

trading conditions and borrowing conditions as follows.

- Strictly maintain and perform according to the conditions towards the
creditors regarding the repayment, collateral, and other conditions
and do not use the capital obtained from the borrowing for the
objective that contradicts with the objective on the agreement signed
with lenders.

- Manage the company on the way that does not increase any risks
towards the company’s creditors.

- Report the company’s financial status to the creditors with the
accurate and complete information according to the facts.

- Consider the creditors’ benefits in case of extending the repayment
period.

- Report the creditors in advance if not able to perform according to
the obligations in the contract and cooperate to find the solutions
of the abovementioned problems.

Towards the society

The company’s executives must operate the company’s businesses by

- Realizing the impact on natural resources, environment, and public
utilities.

- Not saving any expenses without considering the well-being of the
overall society.

- Participating in the project that helps upgrade the community the
company is operating the business.

Check and Balance of Non-executive Directors

The company has 12 members of Board of Directors consisting of :
-7 Executive directors
- 5 Non-executive directors (or 5 in 12 of the Board of Directors.)

- 5 Independent Directors (or 5 in 12 of the Board of Directors)

Audit Committee (refer to the sub-topic of management structure)
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Qualifications of Independent Directors

The independent directors must have the complete qualifications as follows.

1. Hold the shares of no more than 0.5 % of the paid-up capital of the
company, subsidiaries, or related companies and shall count the shares
held by the related persons.

2. - Be the directors who do not participate in the management of the
company, subsidiaries, related companies or the company’s major

shareholders.

- Be the directors who are not the employees, officers, or advisors
who obtain the permanent salaries from the company, subsidiaries,
related companies or the company’s major shareholders.

3. Be the directors who do not have any benefits, or direct or indirect
conflict of interest regarding the financial condition or management of
the company, subsidiaries, related companies or the company’s major
shareholders.

4, Be the directors who do not have any benefits, or direct or indirect
conflict of interest abovementioned for the past 1 year before being
appointed to be the independent director.

5. Be the directors who are not the related persons or close relatives of
the company’s executives or major shareholders.

6. Be the directors who are not appointed to be the agent who maintains the
benefits of the company’s directors, major shareholders, or shareholders
who are the persons related to the company’s major shareholders.

7. Able to perform the duties, express the opinions or report the
performance according to the duties assigned by the company’s Board
of Directors without being controlled by the executives or company’s
major shareholders, and related persons or close relatives of such
persons.

Related persons means persons who have the relationship or are
related to company until they are not able to perform the duties with freedom
or flexibility such as suppliers, customers, creditors, debtors or persons who
have significant business relationship, etc.

Position Classification

The Chairman of the Board of Directors must be the representative of
the major shareholders who hold the shares of 26.13% of total shareholders.

Although the Chairman of the Board of Directors and Chairman of the
Executive Board is the same person, the structure of the Board consists of the
independent directors for one-third of the Board of Directors so the check and
balance and auditing occurs. In additions, the role, duties, and responsibilities
are clearly separated between the Chairman of the Board of Directors and
Chairman of the Executive Board or managing director and person who are the
Chairman of the Board of Directors must be mainly considered from the
independent directors.

Report of the Board of Directors

The Board of Directors must be responsible for the company and its
subsidiaries’ consolidated financial statements, and financial information
appeared on the annual report prepared according to the generally accepted
accounting standards and must disclose the sufficient information in the notes
to financial statements and the authorized directors must sign and affix the
company’s seal in order to certify the accuracy of such information.

Annual Report 2010 N.K. Real Estate Development Plc. @
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Sub-committee

The Company’s Board of Directors appoints the committee to help
supervise the company’s business operations and such committees are from
the independent directors with the duties and authorities according to the
details on the topic of the management structure. The committees shall
report the performance and monitoring to the company’s Board of Directors.

1. Audit Committee

The shareholders’ meeting had the resolution to appoint the Audit
Committee on 28 April 2010.

Name - Surname Position

1. Mr. Kasem Thurakrisana Chairman

as independent director

who is the accounting expert.
2. Mr. Anan

3. Dr. Ping

Ahandrik
Kunawatsatit

Director as independent director
Director as independent director

Scope of Duties and Responsibilities of the Audit Committee

1. To review the Company’s financial reporting process to ensure that it
is accurate and adequate.

2. To review the Company’s internal control system and internal audit
system to ensure that they are suitable and efficient, to determine
an internal audit unit’s independence, as well as to approve the
appointment, transfer and dismissal of the chief of an internal audit
unit or any other unit in charge of an internal audit.

3. To review the Company’s compliance with the law on securities and
exchange, the Exchange’s regulations, and the laws relating to the
Company’s business.

4, To consider, select and nominate an independent person to be the
Company’s auditor, and to propose such person’s remuneration, as
well as to attend a non-management meeting with an auditor at least
once a year.

5. To review the Connected Transactions, or the transactions that may
lead to conflicts of interests, to ensure that they are in compliance
with the laws and the Exchange’s regulations, and are reasonable and
for the highest benefit of the company.

6. To prepare, and to disclose in the Company’s annual report, an audit
committee’s report which must be signed by the audit committee’s
chairman and consist of at least the following information:

a)  an opinion on the accuracy, completeness and creditability of the
Company’s financial report,

b) an opinion on the adequacy of the Company’s internal control
system,

c) an opinion on the compliance with the law on securities and
exchange, the Exchange’s regulations, or the laws relating to the
Company’s business,

d) an opinion on the suitability of an auditor,

e) an opinion on the transactions that may lead to conflicts of interests,
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) the number of the audit committee meetings, and the attendance
of such meetings by each committee member,

g) an opinion or overview comment received by the audit committee
from its performance of duties in accordance with the charter, and

h)  other transactions which, according to the audit committee’s opinion,
should be known to the shareholders and general investors, subject
to the scope of duties and responsibilities assigned by the Company’s
board of directors; and

To perform any other act as assigned by the Company’s board of
directors, with the approval of the audit committee.

Remuneration Committee

1. Mr. Anan Ahandrik Chairman
as independent director
2. Mr. Kasem  Thurakrisana Committee Member

as independent director
3. Ms. Chutima Tangmatitham ~ Committee Member

Scope of Duties and Responsibilities of the Remuneration Committee

Consider the guideline for specifying the directors’ remuneration, etc.
Identify the procedures and criteria for identifying the fair and
reasonable directors’ remuneration and propose to the shareholders’
meeting for approval.

Nominating Committee

1. Mr. Sanan Srirungrojana Chairman
as independent director
2. Dr. Ping Kunawatsatit Committee Member

as independent director
3. Ms. Napaporn Kamonsakdavikul Committee Member

Scope of Duties and Responsibilities of the Nominating Committee

Select persons who shall be deserved to be proposed to be the new
directors or high-ranking executives.

Identify the procedures and criteria for recruiting and selecting the
company’s directors and high-ranking executives.

Organization-wide Risk Management Policy

Identify the executives and employees within the department and units
to take care of the risk. They should play the role and participate in
developing the risk management within the organization, and promote
knowledge and understanding regarding the risk management
responsibilities.

Provide the efficient risk management processes in every procedure
according to the good corporate governance principle in order to
reduce uncertainty and increase the success in the company’s
performance.

Manage and support the risk management so it is successful throughout
the organization by using the existing resources efficiently for the
evaluation and identification of proper risk management measures.

Promote and reinforce the risk management as the organizational
culture and everyone must realize the importance of risk management.

Annual Report 2010 N.K. Real Estate Development Plc. m
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Directors’ Meeting

In 2010, the company arranged 5 directors’ meetings and in each
meeting and the Chairman of Board of Directors acted as the Chairman of the
meeting. The Chairman of Board of Directors separately performed the duties
from the Chairman of Executive Board or company’s managing director. The
audit committee arranged the meeting for 6 times.

The Board regularly identifies the meeting and arranges the special meeting
deemed as necessary by identifying the clear meeting agenda in advance. The
meeting agenda regarding the monitoring of business performance is regularly
included. The company submits the invitation letter, meeting agenda, previous
meeting minutes and attachments to the Board 7 days in advance so the
directors have sufficient time to study the information before the meeting. In
each meeting, the Chairman allocates enough time for discussion of each
agenda and the relevant executives must attend the meeting in order to explain
the information to the Board of Directors in case that the Board requires the
additional details. The company prepares the meeting minutes in writing and
store the meeting minutes certified by the Board so the Board and relevant
parties are able to audit such minutes.

Self-evaluation of the Board

By using the self-evaluation form of the company’s Board of Directors.
Such form is the form prepared by Thailand Institute of Directors and the
company adjusts the form in order to be in compliance with the company’s
situation, especially regarding the roles and duties of directors that should be
in accordance with those specified in the company’s corporate governance
policy. The evaluation helps each director and the Board review the problems
and threats during the past year and it is the tools for auditing and analyzing
in order to recognize whether the Board works efficiently and perform the
duties completely according to their duties or not.

Directors’ and Executives’ Remuneration

The Board of Directors appointed the Nominating and Remuneration
Committee in order to consider the directors’ and executives’ remuneration
before proposing the company’s Board of Directors for decision-making. The
Nominating and Remuneration Committee shall compare the remuneration of
the company’s directors with the remuneration standard of other companies
in the same business. Regarding the remuneration of the company’s
executives which is in terms of salaries and bonus, it depends on the company’s
business performance and the performance of each executive. For the directors’
remuneration, it is the meeting allowances and annual pension only. The
identification of such directors’ remuneration must be approved by the
shareholders” meeting (as mentioned on the topic regarding the executives’
remuneration) which is in compliance with the principle and policy approved
by the shareholders’ meeting.

Development of Directors and Executives

In order for the Board to better realize the company’s business,
the company arranges the business visit to various company’s projects at
least once a year and the company also conducts training for directors and
executives. Most of the directors attend the training conducted by Thailand
Institute of Directors such as Director Accreditation Curriculum, Director
Certification Curriculum, etc.
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Internal Control

msAauALMElu

The Board of Directors realizes the importance of an efficient internal control system as

an important tool to help reduce business risks, to protect company’s assets, to generate trust
in financial reports and to protect financial investment on behalf of company’s shareholders.
The audit committee is, therefore, responsible for the establishment of efficient internal control
system and risk management at an appropriate level.

In 2010, the Board of Directors and independent auditors considered and agreed that
the company’s operations had follow established procedures and ensured that no substantial
mistakes were made. The evaluation of the internal control system comprises:

Environment Control

. The company’s policies and procedures are fair to customers and beneficial to the
company. All policies and procedures were put in writing.

. The company has established clear duties and proper authority.

. The company’s organization supports management efficiency.

. The company places great emphasis on doing business to an established code of

conduct and ensures the honesty of both the management and its employees.
Appropriate Risk assessment

. The company considered and evaluated its business operations with the aim of recognizing
various risk factors both internal and external that might affect the organization.

. The company evaluated and followed up on operations and set up measures to
reduce risks to an appropriate level.

High-quality control activities

Good control activities must be responded positively among employees. This was
done through various methods and policies put in place by the management, including:

. Establishing appropriate approval authority and levels:

The company has set up a system, whereby authority is granted in writing, for the
approval of budgets at various levels. Al duties and responsibilities are completely separated
for check-and-balance purpose among three functions take place including:

1. Transaction approval

2. Accounting records and information

3. Assets control and storage.

The approval of all business transactions between the company and related
parties which involves long-term engaging transactions such as purchasing contract, loans of
guarantees has followed up on condition of the agreement for the entire abiding period.

. To separate and functions that may encourage fraud or illegalities.
. To abide by all relevant laws and regulations.

Efficient Information and communications systems

. Important information are timely and amply presented to the management and the
Board of Directors for decision-making.

. The company has a practice for the collection of all financial documents for
inspection. If fraudulent behavior is suspected, an investigation committee will be
established. A suggestion box is set up on company premises.

. The company disclosed all information regarding connected transactions correctly and
completely. This includes trade and service transactions.

Efficient monitoring and evaluation systems

. The company has adjusted all business practices in accordance with changing
situations. An evaluation of operations was undertaken to ensure that they achieve
company’s objectives and policies as established by the Board of Directors.

. The company regularly inspected and evaluated its operations in compliance
with its internal control system.

. The company has stipulated that the internal audit report must be submitted to
the Audit Committee, who approved hiring Multiplus Consulting Co., Ltd. as the
internal auditor for the company.

Annual Report 2010 N.K. Real Estate Development Plc.



Connected Transactions
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The company makes connected-transactions with some related parties,
with common shareholders and / or directors. These transactions are in the
normal course of business with highest benefits to the company taken into
consideration should further benefit the company’s investment in the future

Connected-transactions the support of related business include :
1. Services

« Mancon co., Ltd. (Subsidiary)
o Duraflor Corp., Ltd. (Related Company)
o Samakkee Cement Co., Ltd. (Affiliate)

The company operated an office rental service for related businesses.
The rental price was determined by rates at the current market value
and was adjusted in-line with the present economic climate. The total
value was 2.1 Million baht.

2. Loans from connected parties

2.1 Loans from related companies.

«  Moncon Company Limited (Subsidiary)
o Samakkee Cement Co., Ltd. (Affiliate)
«  Duraflor Corp., Ltd. (Related Company)

The company’s advance from Mancon Company Limited has no interests
and payable at call. The company’s advance from Duraflor Corp., Ltd. and
the balance carried amount of 10 million baht at beginning year with
interest rate at 8.00% per annum and payable at call. (Such interest rates
are used in general business transactions). The company had paid talally
back to Duraflor Corp., Ltd. in year 2010 already. The connected persons
include Mr.Chuan Tangmatitham, Mrs. Anchun Tangmatitham and
Mr.Chukiat Tangmatitham (Husband, wife and son). These parties are the
company’s chairman, executive director and the director who holds over
5% stake in Duraflor Corp., Ltd. Shares and Samakkee Cement Co., Ltd.

2.2 Loans between related persons

The company received advance from directors which carries no
interest and payable at call. (Notes to : Financial Statement # 18)

2.3 Land for development and for sales

Please consult the details contained in Notes to Financial Statement # 5
Connected-transaction policy

The company established a practical connected-transaction policy with
related parties. The policy was focused on clarity, transparency and impartiality
for the customers, traders and shareholders, while ensuring the best interests
of the company.

Opinions of the auditor on related and connected-transactions
Please consult the details contained in Notes to Financial Statements

#5 and #18

Procedure for approval

The authority of approval was based on previously approved financial
budgets and has proposal to the audit committee for inspection to avoid any

conflict of interest.
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Operating Results

The company has realized Bt 2,626.75 million revenue from sales
and services in 2010, 5.19% increased from last year. It is another year of
continuous growth in revenue for the company despite several tumultuous
economic factors. Main projects contributing to sales revenue were Chuan
Chuen Modus Centro, Chuan Chuen Modus Charan-Pinklao, Chuan Chuen
Modus Chaengwattana and Chuan Chuen Petkasem.

Additionally, in 2010, MK had prematurely repaid loan under debt
restructuring agreement, resulting in the company being exempted from
paying Bt 57.81 million in accrued interest. Said amount was accordingly
recorded as gain in debt restructuring.

Gross profit for the year 2010 was Bt 1,049.95 million with 39.97%
gross profit margin, slightly lower than 40.64% of 2009 but still in line
with the normal range of the company’s gross profit margin at 40%.

Selling expenses increased by Bt 64.18 million from last year to Bt
129.28 million because the normal special business tax rate at 3.3% was
applied since Q2/2010, coupled with increased sales promotional expenses.
Furthermore, the Company has transferred the land and buildings of project
club houses, booked as the company’s fixed assets worth Bt 34.76
million, to two housing juristic persons. Said amount was accordingly
recorded as administrative expenses. Hence, our SG&A to sales ratio
rose to 14.80% from 10.86% of last year’s. After interest and income
tax, MK’s net income of 2010 stood at Bt 549.19 million, slightly higher
than Bt 539.77 million of 2009. Net Profit Margin was 20.19%, slightly
dropped from 21.40% of 2009. Earning Per Share was Bt 0.64.

The growing net profit was in line with continually surplus net
operating cash flow which was Bt 170.60 million at the end of 2010. The
surplus was considerably lower than Bt 793.27 million of 2009 because
the company had spent as high as Bt 936.54 million for land acquisition
during 2010.

At the ordinary meeting of shareholders no.1/2010, the shareholders
passed the resolution to pay dividend at the rate of Bt 0.25 per share, of
which Bt 0.10 per share had already been paid as interim dividend on
September 11, 2009. Total dividend of the year at Bt 0.25 per share amounted
to Bt 215,096,039.30. The dividend payout ratio was 39.80% of net profit,
higher than the company’s policy at minimum 30% dividend payout ratio.
Furthermore, the Board of Directors’ meeting no.4/2010 approved the
interim dividend payment from the earnings of H1/2010 at the rate of
Bt 0.10 per share, amounting Bt 86,038,415.70.

Financial Position

MK’s financial position has been continually strengthened, evidenced
by debt to equity (D/E) ratio maintained at 0.30 times since the end of last
year. This reflected a strong financial status, in accordance with constant
surplus in net operating cash flow. Meanwhile, assets increased from
Bt 5,986.96 million at the end of 2009 to Bt 6,442.80 million, as a result of
new land acquisition for new project development. Liabilities increased by
Bt 121.32 million, from Bt 1,366.89 million to Bt 1,488.21 million; meanwhile,
shareholders’ equity increased by Bt 334.52 million from increasing profit.
Current ratio slightly dropped from 7.73 times in 2009 to 7.16 times as the
company has more short-term borrowing by issuing Bill of Exchange with
lower cost than bank loan.

Annual Report 2010 N.K. Real Estate Development Plc. m
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The Board of directors of M.K. Real Estate Development Public
Company Limited appointed the company’s audit committee on 28 April 2010,
The committee comprises three independent audit members who are not

staff members of the company.

In 2010, the audit committee performed is duties in accordance with
the company’s policies as set by the board of directors. The committee

organized six meetings to consider several issues, summarized as follows :

» Review the company’s financial statement in each quarter and its
annual budget to ensure their accuracy in accordance with Stock
Exchange of Thailand requirements. Make sure that the financial
statements are transparent and accurate in accordance with the

law.

» Review the internal audit to be appropriately conducted. Provide

comments and advice to the management team.

» Acknowledge and comment on financial statement issues before

joining with independent auditors for a review.

+ Follow up on the company’s performance to ensure it meets SET

and legal requirements.

« Consider and propose to the board of directors the appointment of
an auditor for 2011 for further proposal for the approval of the

shareholders at the 2011 annual general meeting.

The audit committee undertook all its duties independently and
discussed various issues with the management team in accordance with the
principles of Good Governance, which is considered fundamental to the

company’s continued growth.

7”7 O
Mr. Kasem Thurkisna

(Chairman of Audit Committee)

16 February 2011
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| AUDITOR’S REPORT

To  The Shareholders and Board of Directors of
M.K. Real Estate Development Public Company Limited and its subsidiaries

| have audited the accompanying consolidated balance sheets of
M.K. Real Estate Development Public Company Limited and its subsidiaries
as at December 31, 2010 and 2009, the related consolidated statements of
income the consolidated statements of changes in shareholders’ equity, and
cash flows year then ended and the balance sheets of M.K. Real Estate
Development Public Company Limited as at December 31, 2010 and 2009,
the statements of income, changes in shareholders’ equity and cash flows
for the year then ended. These financial statements are the responsibility of
the Company’s management as to their correctness and 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 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 audits provide a reasonable basis
for my opinion.

In my opinion, the financial statements referred to above present fairly,
in all material respects, the consolidated financial position of M.K. Real Estate
Development Public Company Limited and its subsidiaries as at December
31, 2010 and 2009, the consolidated results of their operations, changes in
their shareholders’ equity and their cash flows for the year then ended and
the financial position of M.K. Real Estate Development Public Company
Limited as at December 31, 2010 and 2009, the results of its operations, the
changes in its shareholders’ equity and its cash flows for the year then ended
in conformity with generally accepted accounting principles.

@f\m{ﬁ\,@v Wo‘njm‘— QJ&}@W
(Miss Chantra Wongsri-Udomporn)
Certified Public Accountant
Registration No. 4996

Dharmniti Auditing Company Limited

Bangkok, Thailand
February 14, 2011
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BALANCE SHEETS as at December 31, 2010 and 2009 / MK. Real Estate Development Plc. and Subsidiaries

U / Baht
UNISIDUSIV UNISIDUIAWY:USEN
“unswg / ASSETS N8I Consolidated Financial Statements The Company’s Financial Statements Only
Note 25532010 |  2552/2009 25532010 |  2552/2009
“undwduauiiau
CURRENT ASSETS
R ALAYEANATEUWINRY A 43,6 91,699,019 26,928,916 89,338,231 26,726,827
Cash and cash equivalents
gnuinsfuasidalalldBeniu - v8 44 21,379,367 29,411,104 21,379,367 29,411,104
Accounts and unbilled receivables - trade
gnuilusneatesiu 5 - - - 10,611,700
Accounts receivable from related company
gnuluazRunaseunfanisiiaadesriu 5 - - - 18,901,697
Receivables and advances to related parties
“UANANAS - ‘Vl% 4546,7,8 3,515,395,161 3,042,191,599 3,424,660,881 2,968,977,546
Inventories - net
NAUIBNIIRRUNLAZLNDLNE - q‘*/@ 45,78 1,734,178,267 1,844,138,858 1,704,452,681 1,825,797,802
Land for development and for sales - net
Ruilaan - AnTeRmy 30(A/(c) 5,050,000 5,060,000 5,060,000 5,050,000
Deposit for purchase of land
" undweuyuRn g 8,390,108 7,258,968 8,234,746 7,257,010
Other current assets
m:fum"wﬂmguﬁﬁu 5,376,091,922 4,954,979,445 5,289,015,458 4,892,733,586
Total Current Assets
“unsnslainnuiau
NON-CURRENT ASSETS
ﬁuamuluu?ﬁwéqu 47,9 120,148,853 129,517,010 136,363,229 143,086,092
Investments in associated companies
RuamuluiiBndes 47,9 - - 25,940,000 25,940,000
Investments in subsidiaries
Ruaamuszezenadu (Suaamuiali)
Other long-term investments
- AU
(General investment) - at cost
Aansfinendaeiu 48,10 21,692,103 24,116,590 20,752,553 23,177,040
Related companies
auj 48 140,000 140,000 130,000 130,000
Others
muﬁumnm:ﬂ:ma%u 21,832,103 24,256,590 20,882,553 23,307,040
Total other long-term investments
Ay 21A1suazgUnanl - s 49,7, 1 745,171,747 792,335,797 745,167,591 792,332,915
Property, plant and equipment - net
“nansidn - v 49,12 34,185,056 38,328,699 34,185,056 38,328,699
Leashold right on land and building
“unineflaidsany - s 410,13 357,845 886,072 357,845 886,072
Intangible assets - net
RushniAaniszeasiu 14 142,596,265 44,369,221 142,547,957 44,365,453
Deposit pledged as collateral
“undweldvyuidenwau - s 15 2,420,624 2,285,631 2,205,374 2,074,381
Other non-current assets - net
99 " unsne lalvguien 1,066,712,493 1,031,979,020 1,107,649,605 1,070,320,652
Total Non-Current Assets
990 ungwel 6,442,804,415 5,986,958,465 6,396,665,063 5,963,054,238
TOTAL ASSETS

Mmmmﬂim@mumiﬁulﬂu uilaTea9UNNRuT / Notes to financial statements form an integral part of these statements.
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BALANCE SHEETS (Cont.) As At December 31, 2010 and 2009 / M.K. Real Estate Development Plc. and Subsidiaries

U / Baht
P R DUNTSIBUSIU DuNSIBUIAWN:USEN
AUl S o pros i , MUYIR Consolidated Financial Statements The Company’s Financial Statements Only
e Note 25532010 |  2552/2009 25532010 |  2552/2009
Wi unywE
CURRENT LIABILITIES
RudnifiuinduarRudtinszer Wan anfunisdu 7,16 11,266,145 639,889 11,266,145 639,889
Bank overdrafts and short-term loans from financial institutions
FauanRuITay U 17 149,367,353 - 149,367,353
Short-term bill of exchange
WuilnnsfnuaziaRuane 118,937,884 130,552,567 114,949,201 129,783,879
Trade accounts and notes payable
EuilAnAL 30 (a)/(b) 56,495,431 70,655,953 56,495,431 70,655,953
Payable for purchase of land
Wil uszezanafnamvuadsenne lunildl 7,21 52,700,000 16,894,663 52,700,000 16,894,663
Current portion of long-term debts
Wnviliingenfenvuatisznne luild 22 658,612 432,296 658,612 432,296
Current portion of hire-purchase
NUNATENANNNIINANT 18 10,697,749 26,546,969 10,697,749 26,546,969
Advance from director
Runaresanianisfinendesiu 5 - 10,000,000 - 10,000,000
Advance from related parties
Rufiuszey “wanyapanzuen 19 - 6,000,000 - 6,000,000
Short-term loan from other parties
MeRulATiRyAnaANane 85,316,270 105,849,097 81,788,997 102,308,862
Accrued income tax
Wi Wiuidenay 20 265,366,771 273,831,357 257,172,207 268,036,978
Other current liabilities
mwﬂ“wguﬁﬂu 750,806,215 641,402,791 735,095,695 631,299,489
Total Current Liabilities
il " ulainayuidau
NON-CURRENT LIABILITIES
il uszrenn - vEan it mustsznie il 7, 21 716,350,480 704,673,363 677,812,080 675,027,363
Long-term debts - net of current portion
Wuilidnte - B 413,22 1,296,148 164,002 1,296,148 164,002
Hire-purchase contract payable - net
wil " wlinyuiBeuau 19,758,137 20,645,166 19,758,137 20,645,166
Other non-current liabilities
saNvil Wiy 737,404,765 725,482,531 698,866,365 695,836,531
Total Non-Current Liabilities
R 1,488,210,980 1,366,885,322 1,433,962,060 1,327,136,020

TOTAL LIABILITIES

wewasznanaunsRuily Mumileresaunisiuil / Notes to financial statements form an integral part of these statements.
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BALANCE SHEETS (cont) As At December 31, 2010 and 2009 / MX. Real Estate Development Plc. and Subsidiaries

U1 / Baht
o e 0UNISIDUSIV UMSIDUIAWA:USEN
PG N oRIiB) , nugIng Consolidated Financial Statements The Company’s Financial Statements Only
LIABILITIES AND SHAREHOLDER’S EQUITY (Cont.) Note 2553/2010 | 2552/2000 2553/2010 | 2552/2009
urRstaRy
SHAREHOLDERS’ EQUITY
NuFauiu
Share capital
yuannzilien
Authorized share capital
Vs 3Ty 867,616,848 YU yaA1uAz 1.00 LM 867,616,848 867,616,848 867,616,848 867,616,848

867,616,848 ordinary shares of Baht 1.00 each
yuTeanuAzELNTsfNyaA LAY
Issued and paid-up share capital

viis 3Ty 866,684,157 Yu yaAvuAZ 1.00 LM 866,684,157 866,684,157 866,684,157 866,684,157
866,684,157 ordinary shares of Baht 1.00 each

'QuLﬁuH@ﬁWﬁu 1,020,836,033 1,020,836,033 1,020,836,033 1,020,836,033
Premium on share capital

NARNNAINNIIULASANLINNTNY 65,550 65,550 65,550 65,550
Currency conversion differences

mls ¢ o
Retained earnings

o v
AR TTHA

Appropriated
- °’mmmmgumﬂ 231 86,761,685 86,761,685 86,761,685 86,761,685
Legal reserve
- “19eavun TR 232, 24 11,548,084 11,548,084 11,548,084 11,548,084
Treasury shares reserve
dalllaan 59 2,977,441,330 2,643,338,857 2,988,355,578 2,661,570,793
Retained earnings
993 ‘R DauLsEN gy 4,963,336,839 4,629,234,366 4,974,251,087 4,647,466,302
Total shareholders’ equity of parent company
9in ﬁunu%ﬁu 24 (11,548,084) (11,548,084) (11,548,084 (11,548,084)
Less treasury shares
1 ‘ousesdieuisinlvg) - 3 4,951,788,755 4,617,686,282 4,962,703,003 4,635,918,218
Total shareholders’ equity of parent company - net
aurasglienu udenluiSiden 2,804,680 2,386,861 - -
Minority interest in subsidiaries
993 ‘IuedEnefu - 1B 4,954,593,435 4,620,073,143 4,962,703,003 4,635,918,218
TOTAL SHAREHOLDER’S EQUITY - NET
29UV ULAY "Ju“ﬂm;ﬁ;ﬁ@ﬁ:u 6,442,804,415 5,986,958,465 6,396,665,063 5,963,054,238

TOTAL LIABILITIES AND SHAREHOLDERS’S EQUITY

Mmmmﬂim@mumiﬁulﬂu uilaTea9UNNRuT / Notes to financial statements form an integral part of these statements.
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\)Uﬂ'ﬂSU']ﬂl]U MU0 U AAUR 31 SudTAU 2553 Ha: 2552 / USUN LUADIANNS DR (UNBU) 1a:USBNdos
STATEMENTS OF INCOME ror the Years ended December 31, 2010 and 2009 / M.K. Real Estate Development Plc. and Subsidiaries

U / Baht
0UNISIDUSIV DUNISIDUIAWI:USEN
MUYIR Consolidated Financial Statements The Company’s Financial Statements Only
Note 25532010 |  2552/2000 25532010 |  2552/2009
seln 42,31
REVENUES
elfannnnsanauazLdnng 2,626,746,809 2,497,088,844 2,567,284,677 2,447,931,005
Sales and service income
mlsannisdiulaze Fravil 21 57,808,916 - 57,808,916
Gain from debt restructuring
9el1gan 5 35,833,232 25,753,639 39,577,551 32,360,993
Other income
saugells 2,720,388,957 2,522,842,483 2,664,671,144 2,480,291,998
Total revenues
AN ldans 4.2, 31
EXPENSES
ﬁuwumﬁmm:ﬁmi 1,576,797,973 1,482,168,724 1,545,435,222 1,450,612,913
Cost of sales and service
Anldanelunnsung 129,212,269 65,101,164 124,354,038 64,881,011
Selling expenses
A lganelun9mng 215,850,862 169,112,194 220,524,579 167,345,683
Administrative expenses
ANABLUNUELFYNT 43,569,221 37,076,187 42,549,221 36,341,187
Management benefit expenses
gaupnlgang 1,965,430,325 1,753 458,269 1,932,863,060 1,719,180,794
Total expenses
‘auuaiminls @1an) anRuasuiBdndanmads w9 (9,368,157) (4,390,471)
Sharing in profits (loss) from associated companies’ investments,
using the equity method
mlsnauAnldanenienisRuuazn#Guls 745,590,475 764,993,743 731,808,084 761,111,204
Income before financial costs and income tax expenses
Anldanenansiu 5 6,115,573 11,981,985 6,114,145 11,098,038
Financial costs
mlsnaunBRuls 739,474,902 753,011,758 725,693,939 750,013,166
Income before income tax expenses
AERul 4.20, 27 189,691,416 212,550,321 183,825,960 206,018,172
Income tax expenses
mls j/]% 549,783,486 540,461,437 541,867,979 543,994,994
Net income
nsudstiunls
Profit attribution
auiifhussgdevuiEsnlug) 549,185,667 539,774,082 541,867,979 543,994,994
Shareholders’ equity of the parent company
auiiduesdieviu ‘e 597,819 687,355
Minority interest
549,783,486 540,461,437 541,867,979 543,994,994
mlsAayuluiugiu 421,29
BASIC EARNINGS PER SHARE
mls v8 - ‘auvesievurdsnlng) 0.64 0.63 0.63 0.63

Net income - Shareholders’ equity of the parent company

wewasznanaunsRuily Mumileresaunisiuil / Notes to financial statements form an integral part of these statements.
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WSl U A3un 31 SudtAu 2553 Ha: 2552 / USBN LUADIAN:NS TR (UMNBU) 1a:USENEoe

VUNISIDUSIU
CONSOLIDATED

"suvevdifieuusdninny /

nuiSeuriuiioan

MBINR 1a:61s:189

Note Share capital issued
and paid-up

‘ouinu
yaAiu
Premium on
Ordinary shares

‘QuINUNUDINMIS
AsA " unswd
Revaluation
surplus

waf1v9INNS
nJavAvunasiou

Currency
conversion

RMNNI TU fj"uﬁ 1 4N91AN 2552
Balance, as at January 1, 2009

finls m8 “wiul 2562

Net profit for the year 2009

sananelsl (Anldane) e wnsug wiul
Total recognised income and (expense)
HuuToAY

Treasury shares

RELN T AT

Treasury shares reserve

Rutiupaany
Dividend

Rutlunaanganussmeag
Dividends paid from subsidiary

HRAAAIMAL T4 JUT 31 FudnAN 2552
Balance, as at December 31, 2009
il n8 "wiiull 2583

Net profit for the year 2010

2]
a do yo vﬂ

sanaelle (Anldane) e unsLg wdy
Total recognised income and (expense)

Rutupaany
Dividend

Rutlunaanganussmeag
Dividends paid from subsidiary

HAAAILIAD Db TUN 31 §UaAN 2553
Balance, as at December 31, 2010

wiewasznanaunsRuily umiliresaunisiuil / Notes to financial statements form an integral part of these statements.

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)

866,684,157

1,020,836,033

65,550

419, 24

419,232, 24

25

866,684,157

1,020,836,033

65,550

25

866,684,157

1,020,836,033

65,550




119 / Baht

STATEMENTS OF CHANGES IN

For the Years ended December 31, 2010 and 2009 / M.K. Real Estate Development Plc. and Subsidiaries

SHAREHOLDERS’ EQUITY

Shareholder’s equity of parent company

fils : U / Retained eamnings "sugevdiieiu
9n ssudo / Appropriated goluladn ss Aunudadu sy outied S
*1S00ANOALNY 'qsa“ﬁunuﬁaﬁu Retained earnings Treasury shares Total Minority interest Total
Legal reserve Treasury shares reserve
86,761,685 - 2,331,043,473 4,305,390,898 2,014,506 4,307,405,404
- - 539,774,082 539,774,082 687,355 540,461,437
- - 539,774,082 539,774,082 687,355 540,461,437
- - (11,548,084) (11,548,084) (11,648,084
- 11,648,084 (11,548,084 - -
- - (215,930,614) (215,930,614) (215,930,614)
B - (315,000) (315,000)
86,761,685 11,648,084 2,643,338,857 (11,548,084) 4,617,686,282 2,386,861 4,620,073,143
- - 549,185,667 549,185,667 597,819 549,783,486
- - 549,185,667 549,185,667 597,819 549,783,486
- - (215,083,194) (215,083,194) (215,083,194)
B - (180,000) (180,000)
86,761,685 11,648,084 2,977,441,330 (11,548,084) 4,951,788,755 2,804,680 4,954,593,435

Annual Report 2010 N.K. Real Estate Development Plc. m
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ULl AVNISIUABUNUEAY “duvevLioRu (o)

"WSuU U A3un 31 Sud1Au 2553 Ha: 2552 / USBN LUADIAN:NS TR (UBU) 1a:USENEoe

nuiSeuiufiean ‘duiu ‘duIiunuINMIS
0UNISIDUIAWI:USEN MUBIR 1a:41s:11a9 yafiu fs1A1”unSwe

THE COMPANY ONLY Note Share capital issued Premium on Revaluation
and paid-up ordinary share surplus

HRAENNN 04 TUR 1 NNTIAN 2552 866,684,157 1,020,836,033 -
Balance, as at January 1, 2009

il n8 "wiudl 2552 . . -
Net profit for the year 2009

v 1 7 zj/ q?/ dlv v o o al
sange/ld (Aldane) viaTuniug wiul - - .
Total recognised income and (expense)
TR A 4.19, 24 . : ]
Treasury shares

RN AT 419,232, 24 . . -
Treasury shares reserve

Rutlunaany 25
Dividend

HAAAIMARL T4 JUT 31 FudnAN 2552 866,684,157 1,020,836,033

Balance, as at December 31, 2009

fls w8 wfull 2563 - - -
Net profit for the year 2010

P L X de yo o a
Nl (Anldane) viaTwnsug wuiul - - :
Total recognised income and (expense)

Rutlunaany 25
Dividend

HAAAIIAD Db TUN 31 §UANAN 2553 866,684,157 1,020,836,033
Balance, as at December 31, 2010

wiewasznanaunsRuily umiliresaunisiuil / Notes to financial statements form an integral part of these statements.
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STATEMENTS OF CHANGES IN SHAREHOLDERS’ EQUITY (cont)

For the Years ended December 31, 2010 and 2009 / M.K. Real Estate Development Plc. and Subsidiaries

11N / Baht
war1v9INNS fills = u / Retained earnings
WavrwunIsIou 9n ssiidd / Appropriated golulidn ss Aunusariu Sy
Currency *1580ALNQNLIEY *qseviunudedu Retained earnings Treasury shares Total
conversion Legal reserve Treasury shares reserve
65,550 86,761,685 2,345,054,497 4,319,401,922
- 543,994,994 543,994,994
- 543,994,994 543,994,994
- (11,548,084) (11,548,084
- 11,548,084 (11,548,084) -
- (215,930,614) (215,930,614)
65,550 86,761,685 11,548,084 2,661,570,793 (11,548,084) 4,635,918,218
- 541,867,979 541,867,979
- 541,867,979 541,867,979
- (215,083,194) (215,083,194)
65,550 86,761,685 11,548,084 2,988,355,578 (11,548,084) 4,962,703,003

Annual Report 2010 N.K. Real Estate Development Plc. m
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STATEMENTS OF CASH FLOWS For the Years ended December 31, 2010 and 2009 / MK. Real Estate Development Plc. and Subsidiaries

AN

U / Baht
UNISIDUSIV UNISIDUIAWY:USEN
nugIng Consolidated Financial Statements The Company’s Financial Statements Only
Note 25532010 |  2552/2009 25532010 |  2552/2009
nszll QY ARINNANTITNANTUIY
CASH FLOWS FROM OPERATING ACTIVITIES :
mls 5 549,783,486 540,461,437 541,867,979 543,994,994
Net income
wan () memsdiudganssnumile niiudu ey @ae)
Add (less) adjustment to reconciliations of net (profit) loss to net cash flows
ANNANTINANTUNU
provided by (used in) operating activities :
A aNIALAzIEaNesat T 25,390,707 26,133,856 25,389,191 26,132,610
Depreciation and amortization ‘
ﬂmmﬁqumnmsﬁ'awh ﬁumnmw:mﬁu 10 221,875 6,944,738 -
Impairment loss on investments in other long-term
mlsannistliulase $ramil 2 (57,808,916) (57,808,916) -
Gain from debt restructuring
Wil 9 Ay 1,211,200 1,211,200 -
Allowance for doubtful accounts
sensleunau ennsuas wdgn Fwliayaangtiu 11 34,760,619 34,760,619 -
Transfer sports club facilities to the housing juristic persons
(M) MamuannIsne undwed (59,080) (286,621) (59,080) 286,621)
Loss (gain) from sale of fixed assets
mlsanmsdinanmireiug - (692,000) 692,000)
Profit from write-off of Debenture
seldAnitnanTnyd (1,073,944) (1,073,944) (1,073,944) (1,073,944)
Realization of deferred rental income
uutianaaan (Ml luddEnson 9,368,157 4,390,471 -
Share of Ioss”es (profits) from investment of associated companies
meldmenidaiy (311,477) (204,996) (309,258) (199,351)
Interest income
Ruthunaiy (6,144,138) (10,160,918) (6,078,370) (10,095,150}
Dividend incomg
A ldanemanideans 4,516,617 11,981,985 4,515,189 11,098,038
Interest expenses
miRuldiiRyaag 27 189,691,416 212,550,321 183,825,960 206,018,172
Income tax expenses ) .
milsanmsaifiuaiaumaaeuudlas i undwduaznil uanifiuan 749,546,522 783,099,591 733,185,308 774,896,748
Net income from operating agtwyities before changes in operating assets and liabilities
Sunindanifluauanag (findy)
Decreasey (increase) inl operating assets
gnuiimsduasidallldGaniiu 8,031,737 (13,111,472) 8,031,737 (14,875,293)
Accoynts and unbilled receivables - trade - Other company
gnviisIanaadesiu - 10,611,700 34,113515
Accounts and unbilled receivables - trade - Related company
Syfpamae (397,770,089) 565,906,244 (384,154,779) 543,911,399
quentor\'es :
ARusansimLLaziiee 109,960,591 (278,665,976) 121,345,121 (275,934,894)
Land for devg\opmem and for sales
RuilnanAnzadisu - 4,900,000) 4,900,000)
Deposits for purchasle land
“unineyuiBengu (2,262,424) (863,728) (2,109,020) (975,104)
Other current assets )
“undwdlldnaidendu (134,993) (272,490) 130,993) (272,490)
»Other non-current assets
Wil uAURNTY @nad)
Increase ﬁdecreg\se) in operating liabilities
WniluaziaRuananiaf (64,094,225) (32,860,620} (65,462,428) (29,997,989)
Tradeyacco]unts and notes payable
WuiAnnn (14,160,522) (9,344,047) (14,160,522) (9,344,047)
Payable for purchase of land
Wi WU (8,294,920) (13,127,492) (10,692,051) (11,463,100)
Other current liabilities
R A3 (@18) A1nnnsaiine 380,821,697 995,860,110 396,464,073 1,005,158,745
Cash received (paid) from operating
Anan#iuliifyaea (210,224,243) (202,592,345) (204,345,825) (194,261,603)
Payment of income tax
du a valdunan (Wl Asnssuaiinem 170,597,454 793,267,765 192,118,248 810,897,242

Net cash provided by (used in) operating activities

Mmmmﬂim@mumiﬁulﬂu uilaTea9UNNRuT / Notes to financial statements form an integral part of these statements.
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VUNS:IL 1OU A (o) “wsudu A3UR 31 SuonAu 2553 1a: 2552 / USUN HUAVIAN:NTS DA (UABU) a:USUNgoe
STATEMENTS OF CASH FLOWS (cont,) For the Years ended December 31, 2010 and 2009 / MK. Real Estate Development Plc. and Subsidiaries

U / Baht
0UNISIDUSIV UNISIDUIAWY:USEN
MUYIR Consolidated Financial Statements The Company’s Financial Statements Only
Note 25532010 |  2552/2000 25532010 |  2552/2009
nsEl WU AANNANTTUAIYU
CASH FLOWS FROM INVESTING eCTIVITIES :
Suningnnasua uniwdlalfmuiaau (8,315,437) (8,779,649) (8,312,647) (8,779,649)
Increase in propesty and equipment
RudnAnmszantseiu (i) anag (98,227,044) (8,405,565 (98,182,504) (8,401,797)
Decrease (increase) in bank deposit pledged as collateral
R pFuainnisanening uaes 59,111 448,004 59,111 448,004
Proceeds from sale of fixed assets
Ju afuannishuuasuinly 2,202,612 2,202,612
Cash received from return of general investment
Ju afusinmenidai 231,561 204,996 229,342 199,351
Cash received from interest income
R pfusnRuilunaiy 6,144,138 10,160,918 6,078,370 10,095,150
Cash received from dividend income
Ju o yieldunann (Wl Aanssuaemu (97,905,059) (6,371,296 (97,925,716) (6,438,941)
Net cash prowded by Iused in) mvestlng activities
nasLb Nu ﬂmnnqnsimmmuu
CASH FLOWS FROM FINANCING ACTIVITIES :
NLILLIﬂLﬂ“LALIﬂ.I‘TJLLﬂ L\iuﬂﬂm‘“’ﬂ“’ “uann muummummu (anav) 10,626,256 (46,437,890) 10,626,256 (46,183,186)
Increase (decrease) in bank overdrafts and short-term loans from financial institutions
FauanuIvey LLLWN“IILL (anav) 149,367,353 149,367,353
Increase (decrease), in short-term bill of exchange
Ru mumﬂanuum“uuwm@dLmﬂ@mmmmﬁmﬁu = 43,000,300 50,089,686
Cash received from advance to related pames
Ru mmmﬁﬂ@nmum“uuwm@qLmﬂ@mmmmmmnu (59,998,255) (40,492,391)
Cash payment for advance to related parties
Ry m%’mmﬁuﬁﬁmﬁmms 25,206,000 23,646,200 25,206,000 23,646,200
Cash received from advance from director
Ju pargan@uitiunssunis (41,085,220) (32,925,085) (41,085,220) (32,925,085)
Cash payment for advance from director
Ru afuannRunasesarnianisiifeandeaiu . 20,000,000 20,000,000
Cash received from advance from related parties
Ju parganRunasasaniansinandesiu (10,000,000} (23,200,000} (10,000,000) 23,200,000)
Cash payment for advance from related parties
Ju afuanRufiiuszuzan 1,115,484,895 649,626,945 1,084,340,895 619,980,945

Cash received from long - term debts

Ru parzanduiinszezenn
Cash payment for Iong term debts

Ru ﬁ@ﬁﬂﬁﬁﬂtduﬂi"ﬂ” umnummmauﬂn
Cash Qayment for §Iwort term loan from other parties

L”*I’WIHL”]I’I‘JI@LWN‘IIH [N
Increase (decrease) in hire-purchase contract payable

Ju panaanmaniie
Cash payment for interest expenses

R AaneanRuiling

Cash payment for dividend

R pdesfunuienu

Cash payment for treasury shares
Au o vildunan (15l Aanssudamidu
Net cash provwded by (used in) Imancmg act|vmes

Ry &"ILL@J’I{IH’I?LWHULVI'IL\M mwmu (ARAY), Al
Net increase (decrease) in cash and cash equivalents, net

U auazsemniauriRu o o Susul
Cash and cash equivalents at beginning of, year
Ju Auazseamafaunitu o o Tl
Cash and cash equivalents at end of year

‘ll’ﬂ&l's'ixi‘i.lﬂ‘i“’l,l, Ry ﬂL'JJﬂLNiILWNI.ﬂN
Supplemental Disclosures of Cash Flows Information :

1. Ru mLL@J’I?Jﬂ’IiL‘I’IEIUWI'INu 2l ‘]Iﬁ‘vﬂ‘ﬂ‘I_IWJ?;I
Cash and cash equivalents consist of:
Au alullowazRurinsunang
Cash on hand and at banks
Ruasnuians-Ruehintszan
Short- term investment in - Fixed deposwts
L\‘tumﬁnummm ﬂm‘wumﬂmﬁ 1WIAN NmAaed J
Short-term investment in - High Liquidity Fixed - income “und
EREN
Total
2. 9msfifilddy A / Noncash items
2.1 1isminnsseiaulngniseansa o l4Ru
The Company has perchased land by issuing a promissory note.
2.2 uiEniinnsTening ulaednviniy “yoydnge
The Company acquired fixed assets by mean of financial
Lease agreements. Liabilities under financial lease agreement.

wewasznanaunsRuily Mumileresaunisiuil / Notes to financial statements form an integral part of these statements.

(1,010,193,525) (1,075,507,023) (987,941,925) (1,075,507,023)
(6,000,000 (4,000,000) (6,000,000) (4,000,000)
1,368,462 (683,619) 1,358,462 (683,619)
(27,453,319) (54,787,262) (25,401,800) (52,887,5614)
(215,263,194) (216,245,614) (215,083,194) (215,930,614)
(11,548,084) (11,648,084)
(7,922,292) (772,061,402) (31,581,128) (789,640,655)
64,770,103 14,835,067 62,611,404 14,817,646
26,928,916 12,093,849 26,726,827 11,909,181
91,699,019 26,928,916 89,338,231 26,726,827
18,463,757 26,675,580 16,102,969 26,520,976
139,636 186,127 139,536 138,642
73,095,726 67,209 73,095,726 67,209
91,699,019 26,928,916 89,338,231 26,726,827
56,495,431 70,665,953 56,495,431 70,655,953
2,877,000 2,877,000

Annual Report 2010 N.K. Real Estate Development Plc.
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VIU']UWIF!US:ﬂE)U\)Uﬂ']SI\SU fu 3ui 31 SudnAU 2553 ua: 2552 / USEN BUALIAKENS 1A (UBU) 1a:uSBngos

1. deyanol
M) QRANWUAY DULNNANUNELRILTEN

(@) ANBUZNITANIUURAZNANTINIAN

a

UaEmaBugsianmmne “misamindiientsdn un 4 ssiawlan $wthu daguanendesiinu wasfumanne Fetihulasinisseciism
aued waz epeulafiden paenaulidienns uasiaensn uazgsna winnesw sy

(@) WNeaiuwineu
U0 31 SR 2553 UAY 2552 1MUALIBIMRE AN UUNINTLIN 258 AL AT 250 AL AMNANGL (1RWNZL3EME 256 AWLAY 248 ALL ANANGL)
@ Arlenemuanse

panzandaautmusneuzlssnaudiananisanldanan dysasialiil
U
VUNISIDUSIY DUNISIDUIAWI:USBN

“m$ul U A 3ui 31 SuonAu “m$ul"u A 3ui 31 SuanAu

2553 | 2552 2553 | 2552
maulasuulasluiauiesna RAusantswmw

A 193l inAnazaiune §1a (363,242,971) 199,927,204 (334,338,214) 182,065,388

ANTaTiAUAET LA AAUIAN TN 936,542,043 390,516,058 932,169,843 387,412,068
AW 1ssnglinauazAaute $19 924,141,862 798,163,993 870,775,943 789,329,159
aenieangAadsuulasinig 22,953,951 41,931,739 20,900,806 40,907,652
RTINS TERE 43,569,221 37,076,187 42,549,221 36,341,187
Anldanenfaanunwinu 82,266,942 76,045,463 80,946,009 74,807,720
AL BNTIAAZAR AR M 25,390,707 26,133,856 25,389,191 26,132,610
AlEALAL W FUNN3TNY 73,885,791 59,113,786 70,446,378 58,952,834
AINEANLARASEUAZANINANH £B10 24,927,269 23,376,251 24,927,269 23,376,251

Aldanengaiuwinau
Anldaneneaiuwinem Wiun Sudou Tl Adseiu anuss § Anissine

ANRALLNULLEMNS
1 v a d’l G| 6“#‘ 1 £ % 1Y oa a o v 1 dl | v a v 1 a A rdl dl v
ApauunufiBmstiiunase lomMareldunfuimsuaznssumsteqism dszneufemmeuunmiiusioduldun Gudeu natseluniinaades

1% \
v Ay a a o =2

uazAmeuunungsNng sl fanadstlomineuunuluglau iedfidmsesdsmuniefyanafimuiamunguiedifeananninduas
ARAUANNINES
2. yagau “msuoun1siou
aunsRusanuazsunmsfullidaraunade sudgwmetindidinanisasmiunusatiadasfiatimanns “uninduaznsdiszuil w andulanu
Unigsnia
3. maninauilumsdaritounisidusoua:nsANGuvIu
31 eumsRuanillfeantingdeine 1ot Suaaavznng a1in T wasiEiden desialiil

“n "aunishieliu (Seva:)

fu uf 31 fu Ui 31
§uonAU 2553 5U21AY 2552
139 UuUARY A7A 9550 9550
“uninduazaalfuesimdasieanet lusunisRusanAnduanuaulszinndanazisil :
dns15agauonyan " unSwavan dnsn$ea:uangansieliven
uStndesBusauagiuvunasou uStndegBusauagluvurinlsurAnusou
fu Jufl 31 SuaAu “w$ul U A 3ui 31 SuanAu
2553 | 2552 2553 | 2552
usEvas
131 unuAeu Arin 138 157 2.36 2.37

viindesifuianisfiegnelinisequanaesiin menuanfintuderdniennanunuimanssiensdenlunsmuunulaungmninis
Ruuaznisaniuwnuaesiyniy elsindelsslonianfanssuseaiindes sunsRuaenddndesldsnaglusunisfumuiousiduninng
AMLIANAUTNAUTINNTAILAN "W AaY

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)




32 Apnafigniiinannstetuasmuluidsndeanaesiufiiuanldaalngdas “unseluszazioawinluasaansdyy@nd s Ayiusindes
fanluaunnauanldvnaunauiuugs uazsuddun 1 uneax 2551 UsEnuganeesfaiufiiudldany uariarsanfesaanudeuuny
mummmumimmﬁumdmsﬁu@ﬂuﬁ 3 G‘m nn9saNgsna (U5uLl3e 2550) (afu 43 1)

33 i"]?.lﬂ']?i_lﬂ_l‘ﬁwLﬂﬂ‘ﬂl&?“’ﬂ'}’]\iﬂl&ﬂﬂﬂ?‘]ﬂﬂﬂﬂﬂ%ﬂ 172 'mm VLﬂﬂﬂﬂﬂﬂ’r]ﬂ'ﬂ’m\mﬂ’]?NumNLLZVJ
34 qummmammmmu Iﬂ?;lhui?.lll’mﬂ’]ﬁ‘i.lﬂ.l‘]]ﬁﬂﬁﬂu ﬁﬁiﬂﬁ‘ﬁﬂﬂﬁi‘ﬂLﬂNﬂuﬂuMi@LMﬂﬂ’ﬁ‘m%N ﬂé%ﬁﬂﬁ’]ﬂﬂﬁd U

o o

nanincunfumsdarinoumsiduna:ulsurenislngdn Ay
41 WANLNAENLUNISAATINALNNSIIY

411

412

wWneRuldmM U Asg N stig@nnguanaiuamanss sy T andoyd wa. 2547 uaznisy aeen1sliauRINLLIL
mMuuesEnIstenFeeil lueunisliu wmiuusEnamnauain Anvualaalszniansuimungsianisdn nasveaanadias w.A. 2562
aana AN lunszaTyalAnieoyd wA. 2543

awnsRuatun nedusunisluadunussndidunnismunguang swnmsfuatunsdngrulamnainwunsfuatiuniming
AANA"7
S

a 43 Y o o z v '3 a ¥ ] v a 1 ﬁﬂl o
q‘umiuuublmmvnmu‘ﬁmﬂhmmmmmnumu Guudazldidaweniuadraulunlauanisiod

o

wmsgun sty lmsindszmaldlusewdned

Tuszdnl 2563 nAmnawdnyTldeentlszmia admantindlildnasgumatinBuaziinsgiunisneeunieanisdu atudFulad 2552
atfufieanlusluazn1sfipnnauninsgun19e91un19nns it iudiuausn 32 ety Adwielli

uunnsayd (UFutg 2562)

#AIgIuNNITeyd atiun 1

(Futlgq 2662) o9 ML wesuN3RY
gl aliil 2 Wfige 2562) Fes “udpaimiie
wpsgmnsind el 7 (Wi 2652) L?T’N unsze R A o
wpsgmnsid el 8 (Wil 2652) L@m WanamsyEmaasuanlsanansmalyfuacdeianan
gl adui 10 (Wlge 2652) e wamsnlmemdseLIzEznaBY

(W5utlge 2562) a9 “yayrrie §19
mmﬁﬁumiﬂm fa‘uuw 12 B MERULE

o '

v A

HMTFUNTULYT ril‘i.l‘i.l‘l/] 1

o

D

D

o a

#nsgIuNNeeyT atiudl 16 (1fuige 2552) e MiRu enArsuszginan

o
v o

unsgIuneeyd atiufl 17 (Wiuse 2552) Bee iy

v | q | vy
o A o A o

NMIFIUNNTLIYT atuh 18 ‘ﬂi”uﬂm 2552) (384 21¢/14

v '
o A o a

NAsgMNSILT et 19 (709 m@ﬂi”‘imu*ﬂmwumm

1AsgIuNsRyT atiufl 20 (Ufudlge 2652) (e nnstinyd 'msuuuﬂmuuummﬁmﬂLm”mﬂﬂmmm@mmmﬂummmmm
L

1nsgIuneeyT et 21 'ﬂﬁ?uﬂm 2552) Lim N@m‘mmﬂﬂmim@ﬂuuﬂmmm@mmmeﬂ@ﬂumummmqmwm

mmgmm%{a@ m{uﬁ 23 'ﬂﬁ?uﬂm 2552) Lim Fununsfis ;

Nmsgwnsieyd el 24 ‘ﬂi‘LI‘ﬂi‘\‘l 2552) (304 mmjmmemmmmmmﬂﬂam@n@mimnmmmnu

NIAsgMNSTInT et 26 799 mi‘unﬂLLﬂ;mimqﬂu‘ﬁﬂNmm@ﬂsx‘iﬂmum@ﬂ@nmnmu

1ATFIUNNTTTYT fauuw 27 (WFul3s 2562) a9 eUNIRUTINKATILNIIRMANERANTs

7

mmﬁ’mmium fa‘uuw 28 (U5u1lsq 2552) (3049 RuaanuluiisEmsa

o T q q '
o

1AsgIuNTRT atiudl 29 (ed n1ereaunIenIsiull wiasegRanRuiaguus
(WFutlga 2652) Gas auléi e lunnsdann
(Futlga 2552) e mlastasiu

(1/3u1l3 2552) Gﬁ@q JUNNTRUTLUI NN

1AsgIuNIRyT el 36 (ﬂiUﬂN 2552) Lim NIAREANTDS um‘wa
(
(
(

V%

o

1AsgIuNeeyT aliuf 31

o

L

o

1AsgIuNsRyT el 33
1AIFIUNIITYT i 34

v '

)}

)}

D

smsgumtingd et 37 (fuilge 2552 Lim Uszanmumavid“u i uilenaietuses " unindianaisiu
! . 'ﬂmﬂa;q 2552) (389 “uniwe sy

1msgIuneiyT atiufl 40 (Uudge 2552) Bed & “wsamindiNenisadu

smrg MY afufl 2 Fas medelaaldiudunst

Mgy aifufl 3 (Wil 2552) G nsmaaigaia

Mg aifudl 5 (ﬂﬁ“i_lﬂi\i 2552) 389 “unindlimuinitefifenauacmamiliueuiianidn

NN atiufl 6 Lﬁ"ﬂﬁvﬂli A LL@.,AJ?VLW@I']LL?MWEWHlﬂiLLE )

NSAAYTINANAIFIUNNTIIETUNNNIRY RYLT 15 Bed “yayannsnie $ree “rauning

D

o o

NIMTFIUNTLLYT atfui 38

a oa o

mmﬁﬁumiummLmemﬁmmm?mumdmmumwmuim@ﬂgumnmummu WM?U?@UEVHVLQN’]‘UEU‘]W]Liﬂluﬁdi@ﬂﬁ\‘i'juﬁ 1 NNAN

a

2564 "l anfunmsgumaiodetiun 12 auud 20 uazaun zﬂua@ﬂgumnmummu wmm@mvﬂmmumwLsﬂumwm
Ui 1 un31AN 2556 Wluuly

tlwmmisnmmwimﬂs”Luuu,mmummmﬁﬁums‘ummmvmmﬁmmﬁwmumqmiLqumuq%mmam”muﬂmaLﬂu 132 Atyse
qummu ﬁmuﬂwLiu%mmmummmmmmq ?;IﬂL')u mmmummmmuuw 12 Basm Bl mmﬁmmmmmuuw 16 ﬂmﬂw
2552) (3097Au mmmav@ﬂmm masgunydaliud 19 Liﬂdﬁl@ﬂiyiﬂ‘ﬁuﬂﬂﬂwum’m wasgunstiyTatiuf 18 (Wiuds 2562) Beq
21/l UAZNIFANNIATEINNIEIEN N NN ALl 15 Fee ynaniane e “wnEuning dhetiuisesuiinegseudnanis
Ussifiunansgnusasunisiiy witndudunsgiuatiudangnn

Annual Report 2010 N.K. Real Estate Development Plc.



4.2

4.3

4.4

4.5

4.6

4.7

s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)

B

mssugaelauazanldans

421 wls

a

UiuaLFndesiuiinmglfannisnenauaa yaadeutiszaadiauufiueeiamuiiueties sunisnatuwianiidu a1as
10 21A19 0NUER uaznsiulgn Srelhuiuineldmadnmnfesazaesnuiiudan Salnedeons

UinuaziiendenasBuiugneld wiu “yorastessnefifuRuinan itieandnferas 20 9a9mArmN Ynazeazing uazLE
aaa

axngafufaels iy ”mmw“%@”mﬂwLquqqmmmivmu 3990

?WEILLWV]?U?[}]’]N’J?J‘@WT’W ’J‘LHJ@NWLLWW]L %@WNH@F’W mfnLqummmwmmuumf’mwmwmﬂu “@m)iuﬂ’]?ﬂ’]l,l,@“’%mhﬂﬂL?EﬂLﬂ‘LI” A

LLEITIL mmqmﬂmﬂm “ ‘LW]?W?J‘MN‘LAL’JF_IWQW’ Nuﬁ'NQﬂ 'JLW]LiﬁﬂLﬂ‘LILﬂuﬂ’l’]i"]ﬂiﬂﬂﬁ‘u@[ﬂ’m'ﬁﬂ[ﬂﬁ qummmuwm% ﬁ?%vuummﬂu
“mﬂmumwmmn@ﬂm" AT mmﬂu “vm uuuumw@u”

u@nmnuu mwLL@mswmmmswﬁimamﬂgummmmmﬁmmiummm “ﬂ’]ﬁ‘i.liﬁ"]?;liﬂ ’W?‘Llﬁiﬂ’ﬂ@ QW]TN‘W?W?J” i1 N9
mmwwn'a@”mw'mmfsnmmmummﬂuu@ﬂmw’aﬂﬂ“ 40 gaeNuINdAne RuaneEuuanuay mummmmqwn@w‘mmmmmmmmu
LL?,J'L‘l‘ﬂilﬂ'ﬂift’JF;IZQZ 20 18931ANAELANH Q_/IQ;IW s

422 Aldane

v

FunuIEasAUMAEFWIMHATLsz NIt asistuaeslasnsuasFuENdnsFanaaeansiingd Taanisiansanusiazulaseios

Fuuainnisfudnne Seluinaudng ufasaztesuininn Talagdmns laaasiiuiin seutananayu wiunmsne eisiuoy
Wensuuidadinisie Sretuaslss unananu

423 Ameuun “yywaiufiduseldauenyaes oy
424 URnuaziRimdesiufaelituuasanldaanunoeingdng

R ALAZFILATHLLLYNEY A

v

R mmvmmimmummu A wnele By auazRuehngunag wasRuamuszes Wil nmases 9 Jedsmuunangpuneluszazioa sl
A 3 Bewiuanduildinuas liltesdnlunadinld

ANRAN 9 BAz qy

TV AN - S D X By o X X -
UisuazFsmdendedniionil ¢ ez yanduamiliiaediazFaniiuangnuillilf veillaannlszanuanilsy unisaflunisGeniduvil
TueAnAILgiLNAiATzigzaqiiuesgnuil

a

a ¥ -
UAIANLYIAD

a % I v J o a o c tﬁl a v a a ¥ A A U AISI Yo % ' é J
umAvae Idun 8 “wisunindieans WiEmasan ummmaﬂ‘lummwu NIBYAAN ‘Vlﬁ‘l/l"%“‘iﬂﬁ‘llLL'Z\]’JLLW?’]W&@@”W\WJ’]

a

ﬁmuwmmmmwﬂﬁmﬂummmuwummwmu ﬂ’ﬂﬂLUﬂ@ﬁﬂLﬂuﬂWLﬂﬂfJ‘ﬂﬂ\‘]LL@uﬁ‘ﬁfJ@ﬁﬂluﬂWﬁ‘Wﬂlu’]*ﬂ\‘] U Wﬁmﬂmuwummﬁauﬁmmlﬁq Hdi“ﬂwﬂ@ﬁ’]
V]ﬁW’Qwim‘ULL@QLLﬁ]ﬁﬂﬂﬂ@uﬁ]’m’ﬂ

ma:mLm:mwwmﬂmuqmmunuwﬁmﬁmmLﬁamﬂ‘imﬂﬁﬂmuﬁmﬁ@ﬂ@zﬂummﬁ"ﬁsmiﬁ Tnennsiansninusiaziastes

v 1y 4 ad y ! - : P vo oy o

§ grie Frasvaefnalusmamusadsdined - eantew vieyad nsnazldiuudausinalaaziing

a o a o 1 o &K ds/ d‘ dl v k3 = v a v A d‘ J v v @ 4 U v = o
UsuastsEmeasasugatiunnaenideninastesdiduiuures” uAasvaaleNUne Seuddl Javiseeunie $eEnmvgATEdn
AUNUNISRAUIIASINTG

muwum@wwm‘imqmi w asluneru menyulssneusassunulunisliundadau Aiauwninu Ane Fussanldareminaadedaanseiu
‘Emmmmummfanmﬂ

panideanenAndidufunuredanms Amuanandrsisiuduugusumulunisimunlasmis Tl A6y wasouie Faimuiiens
uaz wiulasansfidlaluaiGat 2653 penibeaneiandidufuueedlassnismusuanduuRuitannaiulnedinglss sdans

a o o & d’l dl d‘ v v v o dla d‘ ! v v A ! v a o
mwwqmuumnm@ﬂmmnmmmmwnLﬂumunuwmmmmummmﬂ@ F9lAnaN9aLLAIYTaNIUNe INUNTUYATINN

Ruaauluvdsmeas uasuFEmsan

L\“MZNWHSLHU?HWEI’BEI LLﬂuUi‘HV]i'JNLL ﬂﬂﬁ]’m']ﬁﬁﬂﬁ‘ﬂu me‘ui‘}:mmuu‘wrm@m”l,imfamm‘wmmﬂﬂmmmﬂuqumi@mmwuslummwumimumﬂ
Lqummuuu LL@”luﬂ?mwNumwumnmqmmmmﬂﬂm U?H‘Vl“ﬂ“’ﬁ‘ll?Nﬂmﬁﬂ%u’%ﬂﬂ’]?ﬂ’ﬂﬂﬁ’WLﬂl&ﬂﬂ‘ﬁ‘ﬂ’]ﬂiu\mﬂﬂﬂ’]ﬁ%u

JUNIRUIY

Ruasuluiisndelusunaluanziss ﬁuﬁnﬁm%‘lﬁm’l"lﬁ%‘mmm %ama‘ﬁuﬁﬂmuﬁ%‘mmmuﬁﬁummmﬁuﬁﬂm“w,a‘ﬂlummwuﬁ%m
Elunmwmwumsvmﬂwumﬂmmmwum@mavmsvuu ummmwﬂ@ﬁmusHWMHWiﬂﬂﬂivnu m'ﬂ"Lumsﬂumﬂq \nastisnnmei
WEANUE ummmwmﬂwum@mwiﬂm wazh aaly ‘auaenil u1wuumﬂumﬂ1mmwms “tlszanmnaviuiitines A snten” Twiga

ANANINTRIN (Positive goodwill)

URIYAR  UNFNET mﬁﬂmmwmmmmm@muummu Tiiuinidu “Aranutien” meliderind “Suamuluuidmion” Arpnuiiaxi
%ugl,ﬂumhmmﬂumm 20 7 Tneifnsnemsida, uns

v
o o

slausl] 2651 1aEugasiniuiAanieidudlddans uasiarsnnnisfesdiuny

4




4.9

4.10

4.11

4.12

413

4.14

4.15

RuamuluiamsiingstaiiuuazusEnau

Ruaanuszezenalufanisiifesdesiuuasusimaunduduamuwioliy. adusmaiu tindas seaiienisfesrvestuamy) Uinasiuiua
aquannnissesAnduen ldaneluuninlsnemu

iAu a1A1suazgLnsal/ Emaid

o

13HmuarLEntansna ansaannsuazaLnanl Taedsl unssnuengnislinulaelszannmes undnd Al

1
wunagyl 30
a1A1suaz gn 319 20
AU 5
Lﬂﬁ‘”ﬂﬂﬂ?LL@U’ﬂﬂﬂﬁ‘m 5
winannus Aasauazistesld e 5

“nannsiuas " ninsldenmsuas 'quﬂi”uﬂquﬁwfﬁﬁ W agpuinAdaamieuazinisiaa i daenaanangaes "y
30 1 TneidsL “umsa

a o oal
UNSNEN Ll AamU

“undwelaiilfaaug asmamauinAvinamhe @ u Adaswihetes uniwdliddm AMuananmauaesunindlngds unss
muangnslinulaenlszannmes unsnd Asteluil

[md 3

TsunsupaNiames -5

NMSARLAIIDI " UNSNE

v
A a

u?ﬁ‘wLL@:U‘%ﬁV}ﬂ'@mzﬁﬁﬂﬁafﬂmﬁumiﬁﬂmwmﬁﬁu fm@ﬁmﬂ:@;ﬂﬂmiLL@z“uvﬁwﬁ%lunﬂdfuﬁl}muqﬂ wnitfiatiedn unindianang aradase
13HnuarLEntenaziufaanuannissasaniayafiaiadiayldiunuees unindlyanmndngamutiyues undndii Vsl yadii
medaglifupummneleyadgRsssavindunulunismeses unindviteyarannsld T undndudoudsinlaas andn lunistlssiliuyadian
nsld " undnel mizmLmewm@mﬂswmmmimmu fu aluswaniifanseadnaslisuan® umwaLmemmmmmLﬂummﬁmuu‘tmh
SaAnaoreunii sheuiemalssdiuenu el nwaataiiaaimesiu amurzazaauazeaAL wmmu@nwmvmwmﬂm WnINE
masiansanneg Tunslssfiugadgsssusinaunulunising ‘1_I§“1:WlLL@J].ISHV]EJ@EII%LLUU"!’]@@dﬂﬁi‘ﬂﬁ‘vLﬁJuN@ﬂ’Wlﬁ‘yNﬂiv'NVl Afeng uiy
“unind uar 1angn eifeuleanuauRuninans snsasgldnannnissming™ umwwnmamuwulumimuuw ‘[mﬂmmwuwuum@ﬂu

N‘ﬂ’]ﬂNﬂQWN‘JEU?LL@ Lﬁlﬂlﬂluﬂﬂi‘LL@ﬂLﬂﬂﬂuLL@w nunsasesesrAniilfedraiug iﬁluﬂmzfmwmmmwblmmmmmmmﬂu

139 LL@ZU?HWH@HW&?UE?’]HH’]N’] mnumnmimﬂﬂmmq umwﬂumm%wmnu

MFIEANL N

| a o o= A A £ A o oed, g Yy Wye ;o a Ly A v , o a
T uninedenanun” aauaznssa “niees unindd duaecd gy aadszinmidunisdianifinen Angiiaraneliningianiva
Isuiinidudnldansetrafuszuunialdeny "oy
“wandinisiay
o | o e o - v v A Yo A o a o a 2 a ya a k1 v A
ey ming - unlilauanu sauaznanauiniluanuiudnasuning wliduuidn uazusdniianusslanacld vilunmstening u
Wedadunasunmunges “yaydn gniuiindu ugiginis it
nu AuGEusiu “tyoyidmenaliu funueesming ugniuiinlinseuiumssyniu wiumsdesidilueinaninglinusuausenids Arldane
nansRutuiinduldaelueatldaqiunudameenideiuwiase

a s o e ad 1% , XX ao A ywo P P
nesu~vElunineg uhTemn g inTetialauiluresden Walddisyasudauuda
amatadnduduasmalszina

o ada A ve s oo o r < da s dada e < o
memaindnduluanddsamaldtiuindoydamusnnuanddon o fufidamans uninduasnil widudunsdwdszma o duilu
aupaldulasAniuRuumdtadnsuanulae o Sl mlsvsenanuannisulaseiufindunals isesnldararesanilaqiii

1Y

v aa o a o
s ldnaeNlauazlszanmnisnelndn Ay

Tuﬂﬂ?@"mvaUﬂwﬁumuuWmﬁﬁuﬂﬁiﬁm%?{i”mm%iﬂuﬂ?zmFﬂ:ﬂﬂ ﬂwu?msﬂfﬁLﬂuﬁﬂﬂ%m@ﬂﬁﬁﬁLL@zm?ﬂizmmmﬂuﬁ'mﬁﬁmmvlu'
wiueuL ue mi’Lsnmaﬂwu@LL@”ﬂ%ﬁﬂaf”mmﬂwmnmqu@” qm@ﬂi”wumﬂmuquuuwmmﬂmwim Anldane “uniwduazvil u uassiedeyad
W mﬂuumﬂmmﬂivﬂﬂmummmﬂmm UNTUALTE LRiNaAATY TaafliAntusisenaunnsngllansuitssan g1y mﬂmmaﬂ
Adauaznnlszanounnsd Aryflaedl

o 3 ° @ v -ﬂla v Y v v
4151 UaUInELNu ’]Li@gﬂWi‘ﬂNVI mmm:smwﬂgﬂ ENT

Uisuazismeeniuinglianannetiu °ﬁL§@gﬂw§@u1‘7‘i?\uLLm§u5wﬂgﬂ atwliurigndnelulassinisveaismuasiiismdenlng
dsBatuduncn Waresure $unn yonudamiesasidanmvuaicillinudununau Weianis aunsalsrinomaes
aie $remu o Fedhaidede 4 fupanu iFazesune mmmuumimﬂwmimmnmi “mauazlizinninsiagiansiasmnis
tlfmmmimL‘flummlmmmwmluma‘ﬂummumw Favesenilaednildlsy unsoflueinuacdeyaiiidiuanisang

Annual Report 2010 N.K. Real Estate Development Plc.



4.16

4.17

4.18

4.19

4.20

s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)

B

4152 dszaninissiunulasenisdgn Sednuariudnelgn Sl
LiEnuarLfEndasdszanunistunuanulgn feresudariannisuaziudgn S anneasidsarauuune 1euasian
AUIIAUIULAZYARNT ATie mmm@ﬂﬂu‘[m‘qma‘ﬂm Fratiusanann sandeAuse Al v 1/1mﬂﬂumﬂmm‘mmm?ﬂ@ﬂ 514
thuaut 54 ﬂiyﬂ’ﬂUﬂUﬂ’]ﬁ‘W"‘l’]im’mﬁLLu’JIuN“]J’Nﬂ’]iLﬂﬂﬂuLLﬂmi’lV"W] Ane 19 AUeg Lmvm”lmwauj 13HMUAZLTENE R RIAZINNNg
numssTinaNNIRUNLeEN L He menﬂmwmuwumLﬂmu@saLuﬂnmwmﬂizuqmm?muwu'ﬂmqLﬂu "3y ATy

4153 dszanninisanldany “wiiulasanisgn Sethunasiudnelgn Sratu
Tunslszanguinizdnldans miulasannstgn fretiu rﬂwu?mﬂm%maﬂﬁﬁwLL@Wﬁﬂmﬁmj‘ﬁ'Lﬁmﬁ”l'aﬂumiﬂsvmmmimmnmmuﬁ'
AIATNAL mmjumrmm‘uﬂi”ﬂummmmvmﬂmﬂmmmml, gganaulgn St oy Ineerdemisseiiy omzes
Tasanns msdnzidagarnnu suneiifatiusssuazdays fnluasn g aedlsfanu nsilszanminisuasde NNAgILAUAN
fnafueainarasnmlsznmadnldang ma‘uiﬂmnwﬂ@ﬂ Frathug

4154 “puaunin
Tunsfianstszinnaes iy ygdiafivewiEe ydmmamsty ﬂmu?‘ma”LﬁH@mﬁﬁ@hﬂﬂiﬂmﬁuﬁﬂu”lm WavsIel
aviRunres Yo uiefiarsandnidimldlewizesulaunnu ssaznalszlanlu  unindnidnsananaudasise

4155 Adlew] q”mzmtymm@nuﬁ
‘Lumsﬂizywmmﬁwﬁ q ”mzﬂtymm@nuﬁ ﬂmﬁmﬁﬂLﬂuﬁ@ﬂfﬁ@@ﬂﬁﬁﬂh\iﬂﬁsﬂizmmmmmnmv;u?immwmﬁm%}mnmﬂﬂ 11190
Futhseuiluangnuilusiazane teeiliisedRnisdetsenil engresmiasinauasgurnisRuilueg ooy

4156 Mﬁ'ﬂmiﬁ@mwmﬁumwu
uaﬁwmvmmLm'amm'aﬂmmmuumwum@nhwims’LSﬂm@ﬂwuﬂumiwmsmmmmﬂMﬁﬁmmLqumwumﬂmﬂmammamqu 9y
Woyuazidusrazinauu nshay iﬂmmumwumnmﬁmmmamm 19y ﬁﬁmmmﬂmva nmmumﬂvl,mumLﬂummhmmwm
SN PRIITERE

4157 fiAu mmum:@ﬂﬂmﬁwmLd‘ﬂmwm
TunsAnuamA” @mwmmmmmmmﬂﬂmm r;mmmimLﬂumm‘wwmaﬂi”mmmﬂmﬂﬂnmuummmsn'mLum@ﬂ%mumm@ﬂmm
LL@”mmwumumﬂmi‘lﬂnmuu@vmmemn”lwmﬂuma‘l,ﬂ@ﬂuuﬂmmuuummu
uﬂﬂ@ﬁﬂu deniamnsandusios auMUMsABEANTesTiAY msuazgunsalluudazinsnauaziufinaemuainnisdagdimnaind
mmwmmw%mmumﬂmammuuwﬂﬂum unFneitiy “LumiushﬁmmimLﬂummhmmwuwmﬂfmmnumimmmmmﬂim
wasrnlddne lueunariadeaeai unindi

4158 “unindlidsionu
Tumniuiinuazinyadiasiilsunsupeniiames o Fuildan ARanAUNIIMA aunsdeeAlunevds dravinsdiudealszanunis
nazh 3 anaadnaglafulueunarann uningdvizaiisves uniwdiineliiintu a swisnisdendnnAnaafivang wlunng
Ausnmyaelaqiuenssl [y At

dszanaunisuil~y

Usznnintauil uagiuflusunaiseiderismilnissvil wRntuanmssyniumanguinevtenseynivdadunainanmsnsaiainenuas
el ldreudramueudndsslenidummsgiaasdegnargldietseanssnil udingn aaniseswil udandn nsndssnnneiuau
Suldeehaiiaeie

LAFRINANIANISIY

Ui“i:mLLﬂwLIi‘H‘VlF;I’r]F;ILLNN‘LAIEIU’]?;I%@“"]J?wﬂ'm_lﬁ?ﬂi‘?lllﬂ?’] Wimqma‘uuu@mummflumm ’Wi‘ﬂuwuﬁLW‘ﬂﬂ’\iLﬂ\‘mﬂTMiﬂL‘W’r]ﬂ’]i‘ﬂq memmqma‘

K LWW b

ﬂﬂu\‘i‘l_lﬂ@ﬂi‘wﬂ’ﬂ‘l_lﬂ’lil Ny mmwwmsmammmu 2 @ﬂﬁuﬂ’]iﬁ’] Nulﬂﬂﬂmmﬂ’ﬂﬂ’lﬂ’]Lﬂ?;l')“]]’ﬂ\mu L’ﬂ’lﬂuﬂﬂﬁ‘ﬂ’] 1N} Nuﬂilll’ﬂ’m

DN1UNI9EY TQNIFJUWHHWTUIU‘]]L'@W’]“’ Wi LLWZ‘]“’?’]Hﬂ’]ﬂmLﬂﬁLN‘EILLHﬂi’ﬂuLLﬁ@“’WTﬂ@WLﬂHQ‘H'ﬂQ

uadselamingnau

Rupiew Ard1e Tl Andszrin “aan waz 4 Anesine Fufidunldaredieninmenis

e

7
v )

4

unutanu

sfunutanus asarlugafamauiunensinan uresfiedwivuaminmamnatesiuuianu andinaTeresiunuteny 1

Y
¥

Ay uim@mwmuwﬂ MiugarfunLTaAuLaZ N A LR W e AUAINI 1M ANTRTe L W e AU EAz NaA AN iy
Hamﬁjuwwﬁ@ﬂﬂwumiﬂn@u Lmemmmmm@@ﬂiﬂunmnumm% AR

MRula

Ao o K N a y vy A ° A v ' o o ° a v A Y a a 4 v
mwuuwnmwﬂm (W) mmmquw%mmmmmﬂmJizmmwgﬂm‘mwmmimmmmwuimLmzuiﬂmaﬂﬂﬂu@memmmmamm@ 27




° . & &
421 milssaiuaunugIu

o a

mlssedfuiuiugumunilaenisnemls v uiliuresfeduienlngy wiulfedunsu WydusdedenhuinfieenuasFandssuds
Tuszudned

o '

o v o zs' ’; o o a £% if a a’d a o ‘SI 1 a ¥
muquuu TNy amaﬂmauwuﬂmuqmimﬂ ‘Wﬁmﬂwunwﬁ@mum'ﬂ‘ﬁmﬂmwmummqmuumaLmﬂszﬂﬂmummum@ 24
5. s1emsUnyBiuusenfineadon

5.1 mwmmma‘umﬂmumwwmmmmﬂu “uninel ‘vm U T’]F;IVLﬂ AUNULAT Anldang qwumqmwmmumm‘wmmumwwmmmmnu
FINAY ma:mmmummmmnuim&mmmmwuma QuLLﬂv/ﬂi"ﬂﬂﬁNﬂ’]ﬁ‘i‘QNﬂu N@“ﬂ’ﬂﬁi"]ﬂﬂ’]i‘ﬂﬂﬂ@’msﬁﬂLﬂui"]ﬂﬂﬂi‘ﬂﬂWﬁ?ﬂ’ﬂiﬁi’lm%ﬁlu
qummuumuumwmﬂmnu‘imﬂmwmﬂmmm

a o

s "9z ATysewineiEniuEERgdesiu SdldulheunislumuuassunisRuamdiim wiul™u edui 31 funey
2553 WA 2552 flpail

AU
LUNISIDUSIU VUMISIDUIAWI:USEN
» “wm$ulu A 3uil 31 SuorAu “m$ulu A 3ui 31 SuanAu
(AAMAUASIE 2553 2552 2553 2552
%ﬂﬁaummiﬁwumﬁmm
- A AaNRITN 91A1AANA 34.97 - 34.97 -
1340 nines i ain $1AIAAN 14.80 - 14.80 -
elfanmasnne-iay
- U3 usuAeY A1 2A18 4NIN9ANLTTY - - - 1061
- U3 usuAeY A1in 21AY - - 3.06
elfannisddiuaceniing
- 138 uuuARY ATnin $1AAANA - - 0.03 0.03
- 13 gamlaes Anin 21PN 1.62 162 162 162
-1 AT adn $1A1AN 045 045 045 0.45
Rutlunaiy .
- 138 uuuARY AN1A AwEIuAtsznAAY - - 382 6.69
- 131 gavlaed anrin AuAULlsEnAdNY 059 052 052 052
- U3 alvgiuesun i ausuauiitszmedng 173 288 173 288
penIdEAng fsmenidieaa
- 154 gemiaas qnrin (2553 : 8.00 fla)
(2552 : 8.00 - 8.75 [ﬁﬂﬂ) 0.15 1.10 0.15 1.10
HRARIYAS O Ul 31 SunnAn 2653 LAy 2552 AR 13w Tyl ol
STt
LUNISIDUSIU VUNISIDUIAWI:USEN
u uil 31 sudnAy U uf 31 suonAp
2553 2552 2553 2552
@ﬂwﬁﬁﬁmﬁﬁm%qﬁu
- U LuUARY Afin - - - 10,611,700

918IN1395191] 2553

1. mwm@wmumﬂﬂisumimmmwiummmqmwumum Iﬁim'lﬁml]i“’ IR ARG QW]?NVI‘E‘WEILW@‘H’]?JSL‘LA@WW][?] muaum@w 790 A1TNIN
Iﬂﬂi’iﬂ’mﬁlﬂm‘ﬁ’ﬂ“ﬂ?ﬂLﬂui’]ﬂ’ﬂﬂmﬂmﬂm"]ﬂ’]ﬂi”LNu‘ﬂﬂﬂNﬂﬁ‘”LNu@ 922 WK Uﬁ“i:W]%‘ﬂ’]ElﬂW]ﬁHLﬂ%Wl mmﬂmuﬂmmuumuw 15 unmﬂu
2554 419U 31.50 A1ULIMUAY uRmRRaUIU 347 mumwmmﬂuuu AUAD LAZNITN wﬂwmﬂmnﬂiﬂumLﬂu*‘ummwmm

2. it swioilelaeiifaglss sWlunsianng “wunindluaunan 4 mmmu@w 55,110 1991 Tngmniinastemendy
maindiasiunasniduredilsnidug s mwimmmwmuwwmLLmemau Wﬁ”lu‘wmuimm‘ll@umLﬂummmwmm

Tl 2552 Vi lugneiaumensitauuaziienann aulifsideslaatmalinglunend JndnmanUszidureelsniiiug s
v lunifimlsannnisnefifudanans 8.57 S0 (1AW ANSNIAT 2,116.64 LW IANNEANINIIAE 11,000.00 LN : 9AELIzENE 5

6,407.71 L)

Annual Report 2010 N.K. Real Estate Development Plc.




anviluarRunasagunnanisineadeaiu

1M
VUNISIDUSIU VUNISIDUIAWN:USBN
U 31 dunAU u 3uf 31 dunAU
2553 2552 2553 2552
LT uupey in
Runasesunnan1siineadeai
tanAdMReLNNAl - 18,901,597 28,498,392
Runasaaiiuszngngt] - 59,998,255 40,492,391
RunmarasansAusznined - (43,000,300) (50,089,686)
ganpuansnlilanadl - 35,399,552 18,901,597
Runasas 13 unuean a1ia insfasenide wartanuuaangAbHea NN
- I
Runazegarnianisinendeaiy
1M
VUNISIDUSIY vuNISIdUIaWI:USEN
U Aui 31 suanAy U ui 31 udAL
2553 2552 2553 2552
1310 gaans A1in
a@mmma@lﬂﬂmﬁuﬂ 10,000,000 13,200,000 10,000,000 13,200,000
Runaseaiinsznined - 20,000,000 20,000,000
RunaseafiangAusendngd (10,000,000) (23,200,000) (10,000,000) (23,200,000}
ganapamanenlulaned] - 10,000,000 10,000,000

Runnsestfin gemlaed a1ia Anaeniludnifenas 8.00 sell (2652 Sara 8.00 - 8.75 slall) waziuunareAwEendnIx

6. 10U Ana:s1gnIsINgUINIIDU A

UM
VUNISIDUSIY DUNISIDUIAWI:USEN
fu 3ui 31 SuAu u 3ui 31 SuonAu
2553 2552 2553 2552
Ry aluile 666,001 664,554 662,000 659,000
wATLTes iR 14,337,811 20,801,246 12,139,811 20,801,246
Rudnnszi 9adu 1,814,848 694,581 1,661,854 547,536
Rushneauning 1,645,097 4,515,199 1,639,304 4,513,194
Ruamudang

- Numnﬂam 3 Lm'au 139,536 186,127 139,536 138,642
- neauian 2avilii nweges R 73,095,726 67,209 73,095,726 67,209
IRy 91,699,019 26,928,916 89,338,231 26,726,827

RuthnesunsngdldsunenideludnmaesfanudnsnauIA1sNI ML

7. “un$wsistimSeduevldiundnnsugAius:iu

32 ’J‘LW] 31 SUNAN 2553 LAY 2552 mwLL@”mwmaimmmm@mum qu‘Lummmwmuwmmmmw LL@”V]@H??JH’]?WEHW]LL@ L‘Wﬂ’ﬂ']ilmﬂ@’]']
SL‘LJWJ’]?;ILMW 8 EINNN@V’]’] Vlﬁ[?l’mi_lm‘ﬂ U 3,480.73 AL UAYANLIU 3,069.26 @’TLA‘LI’M ANATAL (L'QW’]VU?H‘WN@W‘LAQH 3,3656.28 AWUIN UAYATUIU
2,983.45 AULM WWN@W@U) memu 'ﬂ?ﬂ’]i‘LL@v@ﬂﬂ?m f;uﬁlummnmqﬁlwmﬂmm 1 "’NNN@W] Vlﬁ[fl’]ll‘i.lﬂ.l"ﬁ mmu 1.58 @WHU'W] WAZAUIU 36.77
ANULN AL (L@WWVU?HWNWWH’M 1,58 GIULNN UATANUIY 36.77 GIULNN [ﬂ’]ll@’]ﬂ‘l_l) LW’ﬂhLﬂuﬂ@ﬂWﬁ‘Wﬂﬁ’]ﬂiyﬂuﬁu unfie nnfunnstuaes

TN LA LT MY

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)




./

8.  “uAAuwdena:iausemsuimunua:iiiouis - ns
8.1 iyl Usznausas
UM
VUNISIDUSIY vuNISIdUIAWI:USEN
fu 3uil 31 SunAu u 3uil 31 SuonAu
2553 2552 2553 2552
Mhuuazune Saimuiese 3,281,245,827 2,868,074,951 3,197,473,027 2,803,430,676
NAusaNIRRLLAZINDNE 1,748,356,950 1,866,887,319 1718,631,364 1,839,976,485
Tunaziufaegng 232,842,852 164,280,605 225,900,851 164,280,605
8RNI 2,869,100 2,869,100 2,869,100 2,869,100
§ prin $ 1,698,358 1,658,141 1,678,879 1,658,141
994 5,267,013,087 4,903,770,116 5,146,553,221 4,812,215,007
Wi AdayaAn"uAana

- thunaziinusnedy (3,260,976) (3,260,976) (3,260,976) (3,260,976)
- PAuseN IR AU LA TN L"E) (14,178,683) (14,178,683 (14,178,683 (14,178,683)
993 (17,439,659) (17,439,659) (17,439,659 (17,439,659)
“ufnpuvde- V3 5,249.573,428 4,886,330,457 5,129,113,562 4,794,775,348

Tusewinel] 2563 1KmuazLEndestenauluanngumnuazlinoms lnedidnglss sdlunsimmne “wrdumindineaeluswamduaon
Rz 936,54 Aruum (awnzaidniduanuouiiv 932.17 dwww)

luszydnatl 2552 Uﬁ“]:ﬂ/lLL@”U?HWﬂﬂHsﬁ’ﬂﬂﬂu@’mUﬂﬂ@’ﬂululfﬂ[ﬂﬂﬁ\‘iLWWLL@”ﬂ?‘Nm‘Vl@IWEN’Jﬁmﬂﬁ‘” ARG JWWSNWEWEJLW@‘H’]EIIWQ‘LAW]W
Wuauantugu 390.52 Auum (Lawwvmwmﬂumuqumu 387 41 mum‘w) Tnengsn” V]ﬁluﬂﬂuﬂﬁﬂ@W’JI@uLﬂu‘ﬂ@\iUEHV]LL@'J‘VNWJ@

! d A v N = d ! o
ANNBYAAT UATANLIARAARN fnaiaeuudasluszning 4 \1

1M
oUNISIOUSIU vuNISIdUIaWI:USEN
o SuR 31 SuAL u 3uf 31 SudAU
2553 2552 2553 2552
ALHRYAAN  UANARAY
- thuuaztinusesg
?.l@ﬁ]myma’ﬂf;lﬂﬂ’]ﬁuﬂ 3,260,976 3,260,976 3,260,976 3,260,976
U Aaingzndned - -
sin Taundusaniaseningd - -
aanpvidaanliianed] 3,260,976 3,260,976 3,260,976 3,260,976
- TRusANINRULATLNE TN E)
ﬂ@mmma@ﬂﬂmﬁuﬂ 14,178,683 14,178,683 14,178,683 14,178,683
19N Aakmszmdnat] - -
sin Taundusaniasenined - -
ganpawdesnyaned 14,178,683 14,178,683 14,178,683 14,178,683
794 17,439,659 17,439,659 17,439,659 17,439,659

Tuszndnd 2851 Udnuazuidndenlidnlidissidummd sslsnfiuyadngAsssnaengu uApanaetesidnuasidndes Inel433
ulSeufigusaaann (Market Approach) 13 Ineaafinieas uews udalviaess arin uduseifiu é alleReunanas 2551 wudn iAuse
nMaRmLAzNe118LN ullyammamusndiyan ninaglaiy dhauimstaiasnnirniliegar T wAanaEIuwILEY 1418 Aunm
waztiufinduaanuainnisfesresinusansimmnlu et ldaensswasimnslusumlsnnanut 2651

“uiaavan wlunjrensEnuaziFdndes illadssiunisiinduain afunnaiu sdinanalilumnamede 7

a o a o ] Yo K tg tﬁl tﬂ' ¥ 1 4‘ Y @) 1 ¢£I a 1% A o tg
UismuasisEmdealfiuiinaendefineadas unileldidy umilsres udpavae Al

U
UNISIDUSIV UNISIDUIAWNEUSEN
MU u A3UR 31 SuonAu "mSUU U A3UR 31 SuoAy
2553 | 2552 2553 | 2552
dy dl o &K @) 1 d] a v A
panidaniuindy unilaes ufaunie
- 15 20,900,806 40,907,652 20,900,806 40,907,652
- Ustmelag 2,053,145 1,024,087
99 22,953,951 41931739 20,900,806 40,907,652

Annual Report 2010 N.K. Real Estate Development Plc. m



Wi W aduil 31 §unen 2553 waz 2652 13 ldiufinaenidenifandedlfiiu umiaegiunuiaunfiau Taefidasnisseayilug
"wiunsauaneenide wiriufessr 4.03 uazfeusr 6.87 awmaau wiulasnadaluaiGud 2553 USEnduutuiinninaulaed

o

Taqsy sAlanziulasenig

a K o
neaulnensaiulasenig
82 MszanMsWaUIlAsINSNALEuaL

AN

VUNISIDUSI UMSIDUIAWT:USEN
fu ui 31 SuaAu fu ufl 31 ugrAu
2553 | 2552 2553 | 2552
ﬁiﬁmu‘iﬂwmiﬁﬁﬁLﬁumi@fﬁf 2 20 21 19
anuaulasansilaudn (1) - (1)
anugulasanisiidla v 2 2 2 2
ﬁiﬁmu‘lﬁﬂwmiﬁﬁ"n,ﬁumi@ﬂguﬂ 23 22 22 21
H@ﬁq%@maﬁ%ﬁq ”fyrymﬁq%q:u(ﬁmmw) 16,087 14,547 16,756 14,281
Anluferazaaseeningmuaesiasensnidaaiduniset) 78.40 74.63 79.25 74.28

Uidnuasineesidayniuiaziasmeimulasenislu ‘auaes assnyuling ‘sunane o Sui 31 fuanan 2563 war 2552 Aniduyas
61.53 1LY LAY 91.26 AN AMNAIAL (1DNITUTENRAIUIU 59.87 BIULW UA 72.65 H1ULM AINATAL)

9.  1uaonuluusdndesua:usinsoy

oUNISIDUSIU
- nug1s:1dd (Wuuan) Nousava: PuouIdu (Un)
Us:1nnaan anuu: '____ ——— —
' 2553 | 2552 2553 2552 2553 | 2552
ad v
35 wldi"s
13tneis
LN uuAeY AR 8 “wning  duissaniu 20,000 20000 9550 9550 31,594,768 22,085,866
3 31,594,768 22,065,866
L3sngu
st 1alARTLE A1 NARUATAMIE  FLFnssani 185,000 185,000 40.64 4064 117,187,984 123,557,481
B
Mancon Investment Group AN ;ﬁfmﬁ'auﬁu 6,650 6,650 49.00 49.00
Company Limited
LM Nnels ™ A HARUATANMENIE HLTMeNY 18,000 18000 36.07 36.07 1988381 4,353,290
s lavja Suiwef Tedn “anda 8 1MNIT n1stavu 53,253 53,253 7.0 7.06 972483 1,606,239
Jian Shi Development (Tianjin) Co., Ltd. a1 nstiavunedon 49.00 49.00
AIE 120,148,853 129,517,010
UNISIDUIAWN:USEN
. nug1s:uaa (Wuuan) floiusaga: PuauIdu (un)
Us:1nnan anuu: = 4 :
i “Uius fu Jun 31 SugAU fu Jun 31 SugnAU fu Jun 31 SugAU
ssio AW Wilus
i 2553 | 2552 2553 | 2552 2553 | 2552
FaAu
13tneio
L3 unupew AR @ “waming  fuimnedani 20,000 20000 9550 95.50  _25940,000  25940,000
Li3EN9n
USRI A1 NARUAzAIUIY  FLFnsdanii 185,000 185,000 4064 4064 133,757,000 133,757,000
B
Mancon Investment Group AN iju"mﬁ'quﬁu 6,650 6,650 49.00 49.00 10,181 10,181
Company Limited
L3N NNz arim HARUATANMNENIIY HUTMsNY 18,000 18000 36.07 36.07 6,492,600 6,492,600
i levja Suiwef Tsdn “andn 8m NI n1s0atiu 53,253 53,253 5.00 5.00 2836492 2,836,492
Jian Shi Development (Tianjin) Co., Ltd. AU n1steviunedon 49.00 49.00
£ty 143,096,273 143,096,273
¥in ARenssas lugan
799uAm Ul EENIN (6,733,044) (10,181)
3 136,363,229 143,086,092

q

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)




Iuﬂ 2553 tﬂmu?mﬁﬁmu?ﬁwﬁmmﬂﬁqm‘wLﬁﬂmiﬁ@mﬁﬂuﬁu@‘mummﬁﬁwéqu 2 Wi AU 6.72 AIULY 1H89AINANATIYAA WAL TLLEEY
saufananiyaAaaasaINMIaTIATMAINNsAHWEeLTeY Thun 15 niweus ™ok anria A1uau 4,50 Suum uazaBen lay Suwes Wsan 7
A1iA AU 2.22 KWL

RUAINY MMSLNLNSRULRNIZLIEN

i’z 1) a o v tﬂ' aa o & v aa a o 1 a e a a o ad v a @ ad
mausitl 2550 L3 AL Reulasiannstiuiin ELI‘DLQu@JVJquUﬁ‘HVIEI@EILL'&$‘Ui“l‘:WliﬂNiuﬂUﬂWﬁ‘NumW'\iUﬁ“]:ﬂ/]’"ﬁ’]ﬂ')ﬁ quld mﬂuqmﬁmnu

o

RUAINY MSLILN15RUTIN

JUNMTRUIIY ’1‘1/1?‘]_I1J U muw 31 ﬁummm 2553 Une 2552 mwLmvumm@wuiﬂmﬂuumLqumwulwumummmwmummﬁ qu’l,m o TngAnuany
AMMNUNTRUTBILFENTIN 'J‘LW! 31 $UNAN 2553 LAY 2552 ‘N’WWII@HBJ’]EIUWH? Imﬁmwmmﬂmmu

yidag - Auum

mls(v1Anu) ng sundofuwaritls (@anu) Tuusensou dns1Seva:uguils ns
W0 u A SuR 31 SuorAu "WSU0°u A SuR 31 SuorAL WU U A SuR 31 SuorAL

2558 | 2552 255 | 252 255 | 252
13 nATius anrn (15.67) (10.34) (6.37) (4.20) (1.16) 0.77)
UTEN NInels™f Anin (6.56) 0.99) (2.36) 0.04) 0.43) (0.01)
151 lawla Fuwesllsdn ~anrin (3.99) (3.09) (064) (0.15) 0.11) 0.03)
993 9.37) (4.39) (1.70 0.81)

msulasy “n 'unisamulunsEngau

Tl 2651 W3Hnd “h uduamulinden  wWeewud a1 Wstwandntediuienas 40.26 Wudenar 40.64 Weeaniudiszuiiangnuiiniedn
vy Am9uR 070 Aruuin

RuamuluviEngdinnasipilssing

L\m@\muﬁluu@ﬁﬂﬂ&l‘ﬂ@ﬁ[mdﬂi‘“’lﬁl/lﬂﬂi‘“’ﬂ’ﬂu@'m Mancon Investment Group Co., Ltd. 1‘1]’1‘15 'DuVL(ﬂL ﬂumiwa@mmwu ‘Vlﬁ@'] N LW?N 0 ')LW] 31 f1427AY
2548 LL’Z\];L‘LLU 2551 mwimumimmmmmﬂmLaumwuammmwm mmmnmwmnmﬂmﬂmmLuumiLLm UAZLTEM 1‘5“/\]2\ Suiesllsin ’ﬂ']ﬂﬂ
1475 auls” ﬂluﬂﬂliﬂiﬂ’ﬂﬁﬂﬂu@ﬁ ﬂL‘WF_I\? o Ui 31 $UAAN 2552 ERPRE ﬂ‘LIIﬁEIN @U‘LIELI“]J@H mmumwummmm m@ﬂuqummumu o Ui
31 $UNAN 2553 Ly 2552

Ruawuluusdmdondanaindiasiu o dun Juil 31 fuanan 2653 ua 2552 Ty RuamuluEEnma LR uuRusNLszan 120,15 A1uUm uay
12952 fmum (Aowfludnanfesss 1.86 uardnInioLas 2.16 18989A UNTNEIINIBWLNITRUIN) ATNAFL

10.  1Buavnus:e:e108u (10uavnunalu) veviionisiiigadonniu - s1AMU

UMSIBUSIY
- nug1s:1ad (Wuun) fiafjusaya: guduIdu (Un)
Us:innyav anun: . = -
sSfi0 A9 “UTUS fu dun 31 SudnAu fu dun 31 SudnAu fu dun 31 SudnAu
’ 2553 | 2552 2553 2552 2553 | 2552
13t " andewmedi A1rin nefimumien g fe madiadu 200,000 200000 1500 1500 30,000000 30,000,000
uazanefAuan
L3 i najupiung a1in e wrdming  nashedu 191,500 191,500 603 603 11548420 11,548,420
13t gaiaed anin NRRUAZAME misdeu 55,000 55,000 15.26 15.26 8394420 8394420
7 mAnusiatio
131 ANAE8 w Anrih e wrdming  nadedu 335,447 335,447 044 044 8050000 8,050,000
13t Ineugaonu
s nalulad a1rip a0 1IN misdedu 67,200 67,200 4.65 4.65 3125000 3125000
13t At 411 NBAUAZAMINE misdedu 12500 12500 1975 19.75 266138 2,468,750
fanuacpeunsn
ERE 861,647 861,647 61,383,978 63,586,590
i ANLHRYAANAARBITUAL (39,691,875 (39,470,000)
Y 21,692,103 24116590

Annual Report 2010 N.K. Real Estate Development Plc. m



. \‘
.‘k\‘\\

VUNISIDUIAWN:USEN

- nug1s:uas (Wuuan) fioiusava: P1uduIdu (Un)
Us:innuan anunu: J : 4 :
A g tu jun 31 SuaAu tu dun 31 SuanAu tu dun 31 SuaAu
§SMD AW “UUS
: 2553 | 2552 2553 | 2552 2553 | 2552
13 " anSenmesh A wwmuwm qﬂzm natiatju 200,000 200,000 15.00 1500 30,000,000 30,000,000
Sauazmeinuan
1 walunjusung a1rin WL “Suganine mmwu 191,500 191,500 6.03 6.03 11548420 11,548,420
L3 graes Ain NARUAZAWIY msfieniu 55,000 55000 1355 13.55 7454870 7,454,870
7 ppnusiatiy
13 AMded 1 i WL “Suganine mmwu 335,447 335,447 0.44 0.44 8,050,000 8,050,000
13 1wa ugaoud wues walulat arin  9n wnssy mmwu 67,200 67,200 4,65 4,65 3125000 3,125,000
LSHM Al anrin HARUAZAMIE nI30ev 12,500 12,500 19.75 19.75 266,138 2,468,750
Yufiuusuazpaunss
99 861,647 861,647 60,444,428 62,647,040
N AiReyaA1ARAIBIRUAM (39,691,875) (39,470,000}
i 20752,553 23,177,040

LqumwuﬁlwuwummﬂﬂmiwLﬂmmmﬂuu mmummwu 0 ')‘LW] 31 ﬁu’l’]ﬂN 2553 Uy 2552 LL@VN@W] WﬁmwummmmNumwuiuuuwu “Nﬂﬂ
mmummu‘wmm@ @LLLL@QV;]N@’] @L‘WFN 0 'JLW] 31 fuAN 2552 WN@EN’Q’]H’JHL\NWWT’]Q’W’Wﬁ’Wm@’m‘ﬂi”N’]m 39.69 A1UUWN LAY 39.47 mumw
mummu EJ’WFJ‘U?W]?LL@MW]’]LN@@J@ﬂﬂ@m@\i@’]u'}m\mﬂ?vﬂﬂm 39.69 AMULM WAZ 39.47 RIULN ANNAAL IQHW’Q’]?M’WNN@W} Vlﬁ[?l'mUﬂJ‘ﬂ (1/1[51’]
mmu) wmmﬂm@mmﬂummmi

Tuszndnadl 2553 mwimyﬂumumwumq IUUA
ﬂﬁLuuﬂﬁi‘“ﬁ’]ﬁ‘“’UﬂJ“ﬁbLNL ER| ullﬁ“]:’r‘*/ﬁ_luﬂﬂi’]ﬂﬂﬁiiﬂil

v aa

31

o

u@wumnumw AT aniia mmu 2.20 mum‘v] ‘luﬂ%uuma:mmﬂmqmﬂmzmw

a

b
11 %Numwmﬁmu 2.20 A1ULW mmmmmwu Ui 31 §1491AN 2553 41141 0.27 BIULN

o

1]
&

1. fiAu emsuazgunsni - n§
Tryddl dsznaudog
UNTSIBUSIY (UTN)

gaAADINGD s s sulbu 1 ganADINGD
U 3ui 31 SunAy 2552 e anen Sulou / (uBn) 1 o) 50 31 uonew 2853
qununams wnnaan
Ny
-7 winnedw 487,415,227 - - - 487,415,227
- wunadw 209,262,251 - - - 209,262,251
- AduLE 118,278,528 - - - 118,278,528
- 8119 - AUEANTD - 83,984 - 1,977,322 2,061,306
-gunsal - Auddnen - 350,598 - - 350,598
-ugEmIne Fragudfns . 1,977,322 - (1,977,322) -
991 814,956,006 2,411,904 - - 817,367,910
in AL AN ¢ u
- wunadw (78,136,263) (7,184,986) - - (85,321,249)
- pduLE 7 (53,105,086) (5,924,858) - - (59,029,944)
-81A19 - AUEANNID - (77,299) - - (77,299)
- qulnsal - gudfdnesn - (51,029) - - (51,029)
JINAL"BNIA ¥ W (131,241,349) (13,238,172) - - (144,479,521)
N 683,714,657 672,888,389
"qunufanIsaINg “Insunsng
1ANY
it Ty 7 76,112,629 - (27,407,649) - 48,704,980
- 9nAnsuas - ailgn Fg 61,176,410 - (13,604,188) - 47,572,222
- NI 30,369,660 3,237,958 (1,319,727) - 32,287,891
- wwresdnsuazglnenl 58,228,886 568,419 (364,307) - 58,432,998
- prennusieAnsuaziATadld Miineu 45,646,341 2,072,522 (134,405) - 47,584,458
MMIAY 271,533,926 5,878,899 (42,830,276) - 234,582,549
¥in A"eNsA ¢ W
-21A19uay adgn $1 (43,304,873) (2,125,587) 6,251,219 - (39,179,241)
- ENUNIVUE (25,194,924 (1,938,5628) 1,319,721 - (25,813,731
-iprednsuazglnenl (55,311,628) (1,084,005) 364,287 - (56,031,346)
- i annussAnRauaziATesld iy (39,101,361 2,307,911) 134,399 - (41,274,873)
JINA"BNIIA ¥ W (162,912,786) (7,456,031) 8,069,626 - (162,299,191)
ﬁ 108,621,140 72,283,358
RIS 792,335,797 745,171,747

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)




ouNSIdUIaWIEUSEN (UN)

ganADINGD s sulou / ganAVINGD
U 3UR 31 SugnAw 2552 i ana SUlou / (10uan) | o\ 508 31 gumaw 2553
‘Juunan1s wnnaan
AT
- wanedw 487,415,227 - - 487,415,227
- Wunadn 209,262,251 - - 209,262,251
- pAuLEn 118,278,528 - - 118,278,528
- 87A"3 - AUEANED - 83,984 1,977,322 2,061,306
- gunsnl - guddnesn - 350,598 - - 350,598
- usgwIne Freguddnem - 1,977,322 (1,977,322) -
MY 814,956,006 2,411,904 - - 817,367,910
i A AN ¢ N
- Wwnaan (78,136,263) (7,184,986) - (85,321,249)
- pALLEN (63,105,086) (5,924,858) - (69,029,944)
- 87A"3 - AUEAED (77,299) - - (77,299)
- gunsnd - qudanesn (51,029) - - (51,029)
PNAL BN ¥ W (131,241,349) (13,238,172) - - (144,479,521)
5 683,714,657 672,888,389
'uuNANIRUNE ST ansng
AU
i g 76,112,629 - (27,407,649) - 48,704,980
- e1Ansuay agn § 61,176,410 - (13,604,188) - 47,572,222
- BNV 28,961,060 3,237,958 (1,319,727) - 30,879,291
- mi@wnmﬂvﬂﬂnm 57,365,764 568,419 (364,307) - 57,569,876
- ipsnnuAsRnRaziFiedld e 44,479,796 2,069,732 134,405 - 46,415,123
MY 268,095,659 5,876,109 (42,830,276) - 231,141,492
¥in AaNsm ¢ 8
- g1Ansuay agn § (43,304,873) (2,125,587) 6,251,219 - (39,179,241)
- BNV (23,786,332) (1,938,528 1,319,721 - (24,405,139)
- mmwnnmwmnam (54,451,273) (1,082,758) 364,287 (55,169,744)
-ms@mmmmmmm wiesld e (37,934,923) (2,307,642) 134,399 (40,108,166)
PNAL BN ¢ W (159,477,401 (7,454,515) 8,069,626 (158,862,290)
73 108,618,258 72,279,202
U U 792,332,915 745,167,591

——————————————————

——————————————

’l,uﬂ 2553 u?‘ﬁwiﬂuﬁﬁu T 781AFUAY ﬂ‘ﬂ@ﬂ $r9v0alAnns AU A Aad LLWImwaqumummm Immumummwumu $1AWUIIN 41.01
mumw seutyd ve o dunlew 34, 76 &1L mwuuwﬂLﬂumlmmm‘lumamms ma‘mj W AT 31 funax 2553 1ummi@°mmm

o

U 'J‘LLV] 31 f1NAY 2553 ‘Lli‘]:mLL@JLI?H‘V]?;I'Q?JN?’]ﬁ’mu“ﬂ’mmi’m@ﬂﬂmu@ﬂﬂﬁ‘m Lﬂi@\‘iﬁlﬂLL[ﬁl\‘i[ﬂﬁ[ﬁNLL@ Lﬂi'ﬂﬂﬁl‘ﬂ mnmuummuwwummﬂm ’ﬂNiWﬂ’]
WJ[5]LL@QLLWEJ@\?T‘IE\?’]H@EN’W}N’JH 53.49 § UL 36 04 §ULN WA 20. 76 AU AR (LWNZLTE ummu 52.63 1L 34.87 GULIN WA

19.36 AL mummu)

o f‘fuﬁ 31 fUNAN 2553 LAY 2552 u?ﬁwﬁmuwwwmﬂiﬁ Ty EneRu Hyarmaiityd vE 287 Auunm uag 1.23 fuum auansu

A%

3% ‘JLW] 31 fUIAN 2553 LAY 2552 U?HWLLQVU?H‘VIEI@EIN V]ﬁujﬂﬁﬂi‘ LL@Jﬂﬂﬂﬁ‘m qulummmu 1.58 @numml,m 36.77 GULN ANAAL (L'?lW’]y
mwmmau 1,58 AMULNLAZ 36.77 AIULN fﬁl’]ll@’]ﬂ‘i_l uﬂﬂmﬂsmuuumnmuummm L\‘iuﬂ?_lm‘“’il“’ U LL@“’ﬂ’]ﬁ‘ﬂﬂNL\‘iu@’m DN1UNNTRUIDILETEN

ﬂ\‘i‘*/]ﬂ@']ﬂ'ﬂléﬂﬂ']ﬂﬂﬁ‘ﬂ@ 7

12 “ndmsiér - nd
1oyl 1sznavdias
DUNSIBUSIL / DUMSIBUlDWI:USEN (UIN)
goAADINGD s gOAADINGD
fu Sufl 31 SuxnAy 2552 i anan fu 3ufl 31 SudAu 2553
qunudamsiiidiuiinazidns
91PN
“yann9u , 70,562,990 - - 70,562,990
- “ysmsldennsuay wliudqeuunau 79,412,563 - - 79,412,563
FININAINY 149,975,553 - - 149,975,553
9in ANFRAME ¢ N
“yann9u , (50,324,233) 2,187,974) - (52,512,207)
“ysmsldenansuay wiurlgeuunaue (61,322,621) (1,955,669) - (63,278,290)
FUNANERANY ¢ N (111,646,854) (4,143,643) (115,790,497)
N5 38,328,699 34,185,056

Annual Report 2010 N.K. Real Estate Development Plc. ﬁ




13

14.

15.

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)

AN

EI\‘]LLEHJ 2529 U3Em i mmwnmﬂwmnmwmwmmm@mmnmu@mﬂuwmwmmmswmmmmmw V]’m mmmmwmm@wm “nan19un
uRu 65.8 mumw‘lﬁmmwmmﬂmum feun 2 ANULM qummmma@im mmuimﬂu qwumwu useel "f;l']’lﬁluxi‘i_lﬂ@?QNLL@”\TUﬁ@LL‘UQ
‘mi"’Lﬂui’Wﬂﬂﬂ’lNﬂ’]Mu@L'J@’]L‘ﬁ’] Afl 30 ﬂ uummm@uumﬁu 2532 u@nmnu Ussmaaclaunsan” Vlﬁﬁlu ﬂﬂ@ﬂ T’]\W’Nﬂ uummuu‘memm‘mLm
ATUITES L'J@’]L‘H’]sluﬂ 2562 mLﬂuﬂwmumuummmﬂﬂﬂu mmmwmuu

e

“unswdliifonu - né

o

X Y
ey tsznaunae
0UNISIDUSIU / DUMSIDULaWI:USEN (UN)

goAADINGD L. goAADINGD
fu 3uf 31 8ugnAu 2552 e anan fu 3uf 31 8ugnAu 2553
71ANU
Tsunsupauiames 3,702,816 24,634 - 3,727,450
9in AFAAIE ¢ W (2,816,744) (552,861) - (3,369,605)
Tsunsupeuiames - s 886,072 (528,227) - 357,845
1ou ul1nnmms~mUs~nu
Toyadl | szneudng
U
DUNISIDUSIU DUNISIDUIAWI:USEN
fu 3uR 31 SuonAy fu Ui 31 §ugnAu
2553 2552 2553 2552
Rueln - dszinnaauning 134,555,319 40,748,955 134,555,319 40,745,187
Juehn - Uszinmilszan 12 iReu 1,083,226 3,620,266 1,034,918 3,620,266
FauAnNY 6,957,720 - 6,957,720 -
993 142,596,265 44,369,221 142,547,957 44,365,453

RueneauninduarRulnilszansanaidnasuidnmaassonui aun1sRunvue

Q1 AUl 31 FunnAn 2553 U 2552 1ATMUATLSIE Rt R AN s TeaNmINER 11 134.24 AMILN UATSIUIY 40.65 AU ALAFL (BN
139N HU93 13424 GIULM UAT 40.65 AIULN AMNATFL) uavudniszan 12 AR AU 1.08 AIULN UAT AU 3.61 AL ANAL
(lDNNZLFEN ummu 1.03 FMWLM WAZANUAN 361 AMLT ANAIL) UAZFIUANRUANNZLEETM 41U 6.96 Auum Annnazeilssiuannnsdi
sunpnsaanuiis aandssiuliuimissnunaniaiens $1991u 151504t lnAnelulpsenisrestEmuasiizmdes

“un$wdlimyuideudu - ns

v
v ad

TToyTl Usenevsag

o

UM
VUNISIDUSIY vuNISIdUIaWI:USEN
U Aui 31 suanAy U ui 31 udAL
2553 2552 2553 2552
aa vaa o d‘ U

mERulATiRyAAagNIn o fidng - - - :
RuilnanuazRuiissiu 2,420,624 2,285,631 2,205,374 2,074,381
Pl el lunnsandinanu 17,610,390 17,610,390 - -
bt . 20,031,014 19,896,021 2,205,374 2,074,381
Win AeyAAAAANTRINAY (17,610,390} (17,610,390) - -
999 2,420,624 2,285,631 2,205,374 2,074,381

fu Aufl 31 $uanAN 2553 U 2552 u‘éﬁwﬂ'ﬂﬂﬁﬁﬁuﬁiﬂ&ﬂﬁum?ﬁﬂLﬁumuﬁhmuﬁu 17,61 & Gasanifle 'quuﬁwmmrﬁhﬁdndmﬁﬁﬁﬂum
e liiEndesiiamuiu 6,15 Suum) ﬁmLﬂuwmu@ﬂummumivmmuLi@muuum syl lnasingg ‘Lu‘lﬁm&mmmumﬂum At 1
wmuwmwmm‘ﬁm?memﬂuiummgummﬂu wmmmﬂﬂhﬂﬂmumLﬂmﬁnﬂlummumumﬂma‘lﬁmﬂmwmﬂmqim thenunsteRanson
fa eaaifenagenanlusnmbesasfen AT AN 2549




17.

18.

19.

iudniAudiyBua:idudus:e: “uon n0uMsIou

U Ui 31 SwnAu 2553 uaz 2552 1aMmuaziEEmeaafiasRudniiuliydiy mﬁumiﬁuhﬂi”mmmﬂl,mﬁ']muﬁumu 104 FIULIN UAY 134
AULIN AINAIAL (mmmumww*mwm 102 §7ULM uAg 132 AL mmmmu) Tnen” ﬂm@muﬂu@mﬁmnmmum&nmmumﬂmuum
Rudnifudod tumsiumilszilag™ umwwmmmmmm%Lﬂumﬂmwamﬂsmumnmqmuumamma 7 uaggharuuneing

fouantous:e: u
o d
WA Usenaudng

um

VUNISIDUSIU

vUNISIDUIAWI:USEN

u 3un 31 suAU

u 3uf 31 duonAU

2553 2552 2553 2552
Fauaniiy 150,000,000 - 150,000,000 :
in penideaneaamin (632,647) - (632,647) -
75 149,367,353 - 149,367,353 -

q

muuaﬁﬂq:ﬁuqmzmmms Ao 312553 e 19 WOHNAN 2553 ﬂgﬂﬁiﬁﬂ?ﬁwﬁlyﬁm e 1vid Ussmiauaniuszes 5u13|4'1,ﬁu 270 T
tuanduneanda Tureduldifiu 500 fuum 1A uensazAuImansAmiauanuin sty TasazAundnmAnanadi wraulsduy
mudnspenidedrBafednneanietenain n danail wene sezan ueans 1 1 BuAusiun 27 nqeniew 2563 Deduil 26 noen1AN
2554 mmﬂumu veneliuigamu oni uagmide famunglngmulszniapniznssunmsiiuudnninduaznaravdnmindiindy Taauss
”Lmumﬁ@umlwuuw ey wneNnanRg wmuiwmmmuw 1 qunem 2553

3% QLW] 31 ﬁu’ﬂﬁll 2553 U?HV]NF.I@@MLM@@‘MJ\WIQLL@ﬂL\‘]u mmu 150 AMULN Iﬂﬂuﬂﬂi’]ﬂﬂﬂmﬂﬂﬁ@ﬂ 3% ”J‘LW]L uaIaiasas 2.35 - 2.60 st Tuiingdn
mmfamumwmwmmu WﬁV]@”ﬁl'ﬂd’ﬂ’]ﬂﬁlﬂﬂJﬁ“’H NAUBIALAN KU

19UNASBVYINNSSUNIS

v X y
iyl taznauaae

U
VUNISIOUSIU VuUNISIDUIaWI:USEN
u Sun 31 sudnAU u 3uf 31 duonAU
2553 2552 2553 2552
H’ﬂﬂﬂdLMgﬂﬂﬂNWﬁuﬂ 26,546,969 35,825,824 26,546,969 35,825,824
Guwmm@mwdwﬂ 25,206,000 23,646,200 25,206,000 23,646,200
Runasasianamusemined (41,055,220 (32,925,055) (41,055,220) (32,925,055)
ganaswiasenlUdaned 10,697,749 26,546,969 10,697,749 26,546,969
Runnrasannnssunisluifinsfnsenidauaztenuunangauienieny
10ujdus:o: umnunnamauan
o dd” v
U tavnaueos
STty
VUNISIDUSIU UNISIDUIAWI:USBN
0 3uR 31 SudnAL u 3uf 31 SuonAU
2553 2552 2553 2552
ﬂﬂmmmﬁy@ﬂﬂmrﬁuﬂ 6,000,000 10,000,000 6,000,000 10,000,000
Rufser Witz - - - -
Rufsvay “waremuszndnel 6,000,000) (4,000,000) (6,000,000) (4,000,000)
ganpswanenlUdane ] - 6,000,000 - 6,000,000

+
v Ao o

2 U7 31 fuanAN 2552 13dnElsa

o

o dluiuypranneuenAnaeniednifenas 8 Aell uaznIuAANEAWNENINDIN

Annual Report 2010 N.K. Real Estate Development Plc. m



nd “unyuideudu

o Nl—:ll v
i@l tsznauaae

UM
VUNISIDUSIY vuNISIdUIaWI:USEN
u Suf 31 duaAu u 3ufi 31 dunAU
2553 2552 2553 2552
meldfuaamihaingné
ganAuMaeENIGY 68,411,397 88,621,042 67,401,396 86,302,099
Wingzmdnat] 345,849,583 315,093,429 281,988,896 254,873,511
ANAITENINT] (364,038,238) (335,303,074) (300,965,583) (273,774,214)
ganpavansnllaned 50,222,742 68,411,397 48,424,709 67,401,396
Rulseiunaany
tanAdMaRLNINAIL] 47,881,275 47,758,153 46,918,333 45,745,959
szt 19,276,958 16,075,376 17,980,538 15,876,430
ARAIFEUINT] (17,826,951) (15,952,254) (17,184,520) (14,704,056)
ganpamansnlanedl 49,331,282 47,881,275 47,714,351 46,918,333
Rufuami- s1sgiline
tanAIRRENAG] 97,642,818 91,076,270 94,209,210 88,382,174
Wingzardnad] 30,095,318 27,483 477 29,376,679 26,670,525
ARAITTNINT 22,656,496) (20,916,929) (22,656,496) (20,843,489)
ganpamaeenlldans 105,081,640 97,642,818 100,929,393 94,209,210
panidleAneans 183,113 165,362 171,773 157,577
Anldanadngang 27,208,126 26,976,131 27,139,151 26,940,131
N o Adesath 9 17,510,746 20,122,656 17,435,208 20,110,553
au 15,829,122 12,631,218 15,357,622 12,299,778
994 265,366,771 273,831,357 257,172,207 268,036,978
ni-us:e:e10 - N6
o ddy v
iyl dsenaumae
UM
VuUNISIOUSIU vuUNISIdUIAWI:USEN
u Suf 31 duAu u 3uf 31 dunAU
2553 2552 2553 2552
Ruffiuann onfunialu 744,200,480 468,065,496 705,662,080 438,419,496
Ruftandnasuiulase Fravtluds - 225,952,530 225,952,530
AN NNt AMBATII U]
AUTLADUIIAN 2561 (MNEIWE 12) 24,850,000 27,550,000 24,850,000 27,550,000
EoH . 769,050,480 721,568,026 730,512,080 691,922,026
fin uinenvuatiseanelumiled (52,700,000) (16,894,663) (52,700,000) (16,894,663)
Wil wszezen - B 716,350,480 704,673,363 677,812,080 675,027,363
il usvezenn Annslasuudaclusyndnet] fadl
UM
VUNISIDUSIY vuNISIdUIaWI:USEN
fu 3uR 31 SuTAL u 3uR 31 SudAU
2553 2552 2553 2552
tanAIVRARENLG] 721,568,026 1,147,448,104 691,922,026 1,147,448,104
feuiinszudnel 1,115,484,895 649,626,945 1,084,340,895 619,980,945
Arefrszhusmind] ) (1010,193528)  (1,075,507,023) (987,941,925 (1,075,507,023)
annanidaainnisdiulage Frandl (57,808,916) (57,808,916) -
ganpuuansnlllanad 769,050,480 721,568,026 730,512,080 691,922,026

s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)




4
N\ 7

o
M UN

a

Lqurjﬁmwn ntiun1IRuAYLs

A

31 $WanAN 2563 YAy 2552 USEMAneRujEinan antunsRuludssmAyanowieaiugy 2,257.38 811U uay 2,302.59 &1L AINAIGL
siulag unindaniviseauedBidundnnindandseiugainan i lunaneamn 7 waelnodeduunsin nald

ﬂ_lﬂ_l’]L\mﬂ U?HWL F;Iﬂ@ﬂLLIF;IL\‘iuﬂEIN?WF;IWF;I’VJ@’mﬁu’]ﬂ’]?&LWPJE]i’] MLR (‘ﬂﬁliﬂiﬂﬂ@m 4.62 - 8.50 sietl A 4.85 - 9.75 siatl mwmmu) ‘U?‘H‘ﬂﬁlﬂ\i@’]ﬁl

m@vmmunmummimumammummnm o fulaunssy”vae qmaumwawmﬂmumm @mqi@nmumwiuimﬂ@vmmmammwuﬂammmw
asfeedredszne il e dalszum il winuAeuluauna o Juil 31 funaw 2563 waz 2652 iRy uill

a vy lﬂl o £% z v v
LQuQEINWﬂiUIﬂN FmtiLan dsznausag

UM
vunIstbusauLa:
VUNISIDUIAWI:USBN
u jun 318u2Ay dnsnently 1eulunsins:
2553 2552
sl lutlsymaurianils - 225,952,530 MLR HAUTNIUAANARINERIT 'MTedERATNE UAY

fasinse i §a unelull 2554 uazifladui 23
flwiaw 2553 U3HmlARNastusANTRELTUMS
nvuaReulyfiniiud 4ty Ae nadiuddn sy
ArgAunenideindrszainnistiulase Sramil
Tull 2542 I8 anuaneluhgusuanay 2563
UsnlgFuiansanidaannenidearounile uay
Tunsdlinla snsodfRlimuienladeng
inazfnsanadiszmutaulaly oy ih

d"a o o v d’lﬁl v ’; o 1 a o rdl o o A o Y G| o o o"; o dl '
i URTN fyﬁy’]ﬂi‘i.lﬂ?ﬂtﬂﬂ Frantidineis Alsziulagnssunisunsinulas umwwmmm@mum%Lﬂuu@nmwsﬂmﬂs:numwnmqbl'iﬂuvlmaw;

7 uag 11

Tuszndnal] 2663 L IfanedrssuiiRuitaninisyfulase Sl 58 uneldRewlafimuunl§lu Ty defussdmasldiunisaanenidefedngs
quiiag Aou 57.81 A1uum ([@esanegluyaniinlFulase 19 226.95 Sunndnesiy i lsannisiulase Savtianmsaasenids
Aefrssieauaudenans wemiuinduseliauiuens aswiennluumiilsenu winl™u adui 31 fuanax 2653

22. 9 wmiligrde- ns
Y XX . oa Y
Wnilinge Tydtdsznaudos
UM
DUNSIDUSIVIIA:DUNISIDUIAWI:USEN
U Ui 31 SudnAy 2553 fu uil 31 SudnAU 2552
1DuAU nonIlgsanA gonGIs: 10uAU nonIlgsannA gonGIs:
fanmuannzanednszang luniladl 658,612 82,232 740,844 432,296 22,629 454,925
fanmuansanednsy
waganuiletust il 1,296,148 82,222 1,378,370 164,002 6,482 170,484
794 1,954,760 164,454 2,119,214 596,298 29,111 625,409
W3E 1A “Tyayingedy antiunisRuvateuisitetasnunimie lnednmuadisyrdngedusameunialuszazion 2 - 4 T analdReulases
“andananndiesii wisnasfes fiRnueulauardadniasiie imuunldlu yandanas
Y X X . da e . oy . R -
Wnilaa “yrgdde suitenuuadiszmeluiladlldu acl8lu susewil wpnidauluaea
23.  "sevmunNnauIg / °ﬂsa\)|{|uqut‘§aﬁu

231 o’]’a"ﬂ\W]’]NﬂQ‘MN']EJ

uumLitynATeansysaltyafRUT I A1fin WA, 2535 USEnsiasdn sau Meevetnaenienay 5 9annls, niiszantiudsainiinanenu

o
o

v U ° o ! a o 1Y v = o a o U a Wy
HENNN (7W) AUNINU 17DIPNNATT azilauauldifesandndesas 10 PN UAANZILIEY 711 Wiﬂqmmgumﬂu%miﬂ@wuuﬂuuﬂﬂm

WEElddn o sesmungunnensuieuas 10 sewmuaanzidouud

232 "sReUuNUTaAY

A ° v L a o o aX o A o v = o X v PPN
mmmu”l,mmm NIAUNUTaAY miul"u LAY 31 5U3IAN 2553 LAY 2552 UsznaumLIazIaLAAaLl (QUNEVRTD 24 LNNIRN)

U
VUNISIDUSIY vuNISIdUIaWI:USEN
QU SuR 31 SunAL u 3uf 31 SuonAU
2553 2552 2553 2552
ﬂ@mﬁluﬂ 11,548,084 - 11,548,084 -
meuimmaﬂmn ﬁ‘imuuwum@mu - 11,548,084 - 11,548,084
ﬁ@mﬂmﬂﬂ 11,648,084 11,648,084 11,548,084 11,648,084

Annual Report 2010 N.K. Real Estate Development Plc.



B

S\

aAu/nls = UdA ss 1V|suwunuuanu

r

Gt

24.

aSie

unu

'
a

ad o w9 H o A a cag vl o A A a a P a PN o
@ﬁwmmwﬂitsﬁm TR ﬂﬁ\ﬁ’] 1/2551 LN@'JLW] 19 4N3AN 2552 NNW'm«smmiﬂ"ﬂ'ﬂwuyﬂuLW'ﬂU?quwq\?ﬂqﬂ\?uﬂ'ﬂ\ﬁuﬁ‘wm ElHQQLQyiNLﬂu %5 NULMN

q

a4 v A @ o y v A a v v A ° Y Y o a o ° 4 v oA o e oA
Tmmmwunuwmﬂummu 85 AUUU vraAaluianay 9.81 ﬂﬂmumﬂ@gu@m’ymﬂmmqmwmmumm TmﬂmuumzﬂmmmmwuﬁumLLmu‘w 3

2 o A

ML 2552 Ta3ufl 2 “awnew 2552 uasmuunszaznaIa LU LTeRY AWATUR 3 NNAE 2553 D 3 AN 2555 (NMEWAY 6 ineuiLLA

msteviupu 5271 uisesliniu 3 T) lunstifidsmamheunuaenulivianielussaznaniimuun Usinazaanuiieenuazdiszudons Inedaiauu
feAuuazdlilfamiefivaeeg
ANAAVANETB ineupznssns UM EuazAN AVATIINET nama . (3) 2/2548 A9 14 NNAUS 2548 Lﬁmﬁumi%ﬂﬁuﬁudm?ﬁw
wnguainazgeurulAldifiusduile v u wagliisndesiuils ¢ wliidulu sewhdvanuluillddeteduanaupdiasiinsdmiedute
Aulivun siseanyundissudalaedsindusenuiamielian wdousingdl s Ju 31 funnAn 2552 LENRNISTRUNUAUIINTA " WAL 6,300,000 U
#ATaLRAETLAL 1.833 UM Sausu UYWAY 11,548,084 1 Tne o Jul 30 Nnunen 2553 LR lAn e whefuruteny WBeEnlddn senls
¢ iy 989 MuRuTeAANAIWILLAY (gUangmR 23.2)

25. 1duduwa

TunstszguaniznasunsLzEm ol 412553 el 13 “ame 2653 HumeydAnngansRullunassdiniaanuanisaniinen witvnuniien
“u adui 30 Aguiew 2563 Tudnatiuas 0.10 LW AuuiuTiaviae 860,384,157 u (sfuvisun 866,684,157 Vi sinviuyuidens 6,300,000 i) sauifuiu
86,038,415.70 11 uazmmuadaRuiunaszndeanasnananeluiui 13 fugeu 2563 aelafian Usinildare Suiunadiua 5,090.00 umn un
Aoy Wesnaann aid wuRuilunafivie amou 86,033,32570 um UsimldaalUudalussndnesn
Tunsseguiedu wydszanilafn 12553 el 28 s 2553 dieruitun ey dsil
 fidlianefuiueeyszant wiitanssiuoudusSi 1 anman 2552 SeSull 31 Fuanen 2552 Wundierhididely yamuiaugRedu u
Fui 8 wwpw 2563 Tgnsanedutiunaaininle w8 wiiunayszneunist! 2552 ludhandfuas 0.25 v dnnnsdneRutiunasswinenia dasvjuas 0.10
w1 Wedudl 11 Aueney 2562 auivdedny M8 SRsvuaT 0.15 L AIWiuYIanNn 860,384,157 u (Fiuriaviia 866,684,157 Vit nviuTaAt 6,300,000

vm mmﬂuuu 129, 057 623.55 UM LL@vmuumwLduﬂumaluqquu AR 27 NOHNIAN 2553 'amﬂ:mmu ma:mﬂmwuuﬂummmu 7,755.00 UM
1mmmnwumww FBNAINIAAT N'LI[?] qumuﬁumwmm MUIU 129,049,868.55 LN i lfanaasudaulludaluseudnsmn

TunsszqunnienasumEm Akl 312552 iledufl 13 “ewew 2552 fuReylAinzane RuiusarzuinanasnuanssTuny wiauniEey
“u adui 30 Hguiew 2552 TudRsTiuay 0.10 LM AuILYLTavEA 860,384,157 Tfu (SfuVieuNA 866,684,157 Vi sinviuyuTent 6,300,000 i) sanifuiu
86,038,415.70 1 uazmuundeRuunassndnniadanananieluiun 11 fugneu 2552 atalsfinnn Wemilldans Juilunadmu 517000 um liun
FhesuLge Wesanuagn wiR uRuiunafivfe 4 1uiu 86,033,24570 1w Wi ldanelUudalussndnean

' X
=l a o

Tunsilszquifiadu 1alnysyantlaiad 1/2562 losuit 29 e 2552 Alevuiludn Ay fdl

fudleng Suihuatszanil wiumamaslueusous Sl 1 unsaw 2551 il 31 funnew 2551 Wurdfedudeitialu yamadenudieru o fu
718 e 2562 ThensdneRutiunaainmnls m8 miunadsznaunist 2551 Tudnssfuas 0.15 Um A1uausfuviavian 866,034,157 i (sfuviavialn 866,684,157
s vinvamdeRu 650,000 ) sasiuiu 129.905,123.55 U uazrivupe e T 29 WOINAN 2552 ativlafimnu mildens futhua
A9t 7,756.00 U Wundieduunese Weswnananns wif auluilunafivide a1uau 129,897,368.55 umusi lsaneliudaluszwingd

26.  NMSUSMISIANISNU
~ dngusz sAlunisuivedaniamui AtyesLEEng Aenisdaliiitdlase FrmanisRuiimang auaznieaseliiennn aansalunisaniiugsianting
flaLiiag
FNNLIAA 14 ST 31 FuanAN 2563 nANLEEMAERS il useyuwingL 030 : 1 (04 31l 31 SurnAw 2652 : 0.30 1 1) wazLEEMHER ‘uuil usenw
Wit 0.29 1 1 (o4 Fuil 31 SuanAN 26521 0.29 - 1)
27.  inrurin1sAUOMBIBUlR

mwLmvmwmmmmmmaui@ﬂlmﬂ‘nmmmmssmmﬂmLL@”m”Ifn@w 1121Lﬂuiﬂmuﬂi”m@m{]ﬁmmuumLL@”mmm JNTH ii‘W’]ﬂi“Vl 11.61/2539
Li'adﬂ’iﬁ‘ﬂ?uﬁmﬂﬂi ‘V]ﬁLL@ Auls ‘Vlﬁ "piufansnee “waNnIneTaas LLW]ﬁl’]diﬂ@’mﬁ@ﬂﬂ’ﬁumm‘ﬂL@'ﬂﬂﬂ{]ﬂﬁliuu’mﬂﬁ‘miﬂLLﬂﬂ’]iiUiﬁ"ﬁﬂiWﬂ’mﬂ’]i‘ﬂ’m
f QMW?NV]?WHLL@”MHWH%WH

i) 2551 ma:m”l,mL@@ﬂ%%ﬂﬁiﬁWqmmmm%”luiﬂﬂmmLﬂﬂ‘Lumwmﬂ 2550 Tne'lfinousinisiuganeld upzAnldany Fete il aue
neu s3nnshl N1l 155/2549 Faannslinousi™ v lunsausnielfuarsedierea ey wiliyaea Aaruunlsy nansaideniuiaelannu
31 e Salg emﬂuu@mﬂmwmmnumqum faflasannsiels

| ulounaliys | noné | noUnG |

o v v v A A A ooa) v v Y o y Ao g
msfufnuliuassunuang Tassnnsnidlnluvsenast 2650 fufaeldmudne ‘e 54
- Fufnaldmadne wreseuiivine 5

Tassnnsnilarient] 2550
[ v ! aK o o

- fudneldmnanaaitenuundiss (1.61/2539)

- mefuneldnuAsaniitammndisy
fFueniduainnisdfulase Fremil
(AUNTEIVINARN (RULT 433) W.A1.2548)

- elfanmsnnemilsanlssfin_andisanang

s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)




VUNISIDUSIY
3uf 31 SuanAU 2553

VuUNISIDUIaWI:USEN
5un 31 suanAL 2553

mls venewina#tuldnieind 744,844,266 725,693,939
uan mﬂiﬁmnmmwmu 11.61/2539 (6,899,045) (6,899,045)
selfannmsneniisasziiu_andisanane - -
P1ENNIUINNALUN NS 8,881,119 1,982,074 8,447,039 1,647,994
9in ennsdineennian® (64,521,617) (64,488,732)
mls veewina#Ruldnenns 682,304,723 662,753,201
Win aRuliiRyaea
13 .
gmsFaras 26 ( iy wndmlsliniu wdeadmuin) (75,000,000} (75,000,000}
fnanfaras 30 . 3 (108,825,960) (108,825,960)
(ANsTeIngEnI AUl 475/2551 "1 AL 2563)
Usdnelos
fnanfatas 30 (5,865,456) -
mls nEvdwinneduldnians 492,613,307 478,927 241

28. 1ASovdaniomsidu

04 Ui 31 FwanAn 2553 uay 2652 WEmuazisEnees iifulonngnaslsznauginasm man tsmmemsfuiduns seuiudiieniafisinlsvisaiive

v
n1TAN

ﬂ"J’]NL“ENL;I"]u NMNARAY

AL mmu mwmmmmmﬂﬁmm‘lumiwaﬂwmmumewameummm@mmwmu mmmiwmﬂwumwmmmmmummu "ﬂﬂﬂ’]i
ﬂ?mL?Juﬁ’me]\iﬂ’]iL\‘iuLL@WN@ﬂ’]Tﬂ’]L‘LA‘LN’M NIzl Ny mqmﬂimmmmim@mmqmmummmwLmvmwa@ﬂmemwwwmw mmmmuﬂu
LWLA'J’H.IT‘I:’(V]LL@JJJ?H‘W?J@ELL@&L’QWWVU?HﬂiﬂuﬁMMWﬂQWNL ENAU NNARDS

AN Eamuns 1 wide

mmL“"mﬁmmﬂﬁ“uﬁ@Lﬁmf«mma‘ﬁm'”mm’ﬂu’ w1 viseliitss qﬁ@vajﬁu”ﬁmu%mnmﬁiﬁ’lﬁﬁuﬁﬁwLm:m?ﬂu‘iﬁmﬂﬂﬂ LiinuaziiEtasuay
Lfnww“mi:m”Lmuu‘ﬁama”lumiﬂmﬂummL weillaamsfiansfpusnamaiuregn Fnsiimaduudesaznsiamuniseyeiu e
et iEvsnninduazypaalsilunsdignuilla ﬁmmﬂgummu an Lmimﬂm@‘lﬁﬂumqm ae b udeliur anthunsdulaunss
mﬂimgimummmmwummwm unziamzaiein Unnginlaifipau ssduns i udaudgnuiinsdusedsla

AL~ 9anaRIRanLE

mﬁwfﬂqmnﬁmﬁm@nLﬁﬁﬁﬁm%mmmwﬁumumﬂdﬁmmm@nmﬁﬂummmhﬂmﬁm %\‘1@3 I\iN@ﬂi‘ZﬂU[ﬁi’ﬂN@ﬂ’]ﬁ‘ﬁ’]L‘auﬁ’]uLL@zﬂitLL RU p09LFEmuay
UTHWH@HLL@ L@WITLTEN UTEnlazUTEMtanLay L’QW’]WU?HV}NV’W’J’]NL ﬂ\i’ﬂ']ﬂﬂ[ﬂi’]ﬂ’ﬂﬂmill,uﬂ\i’mﬂﬂNuﬂj’]ﬂﬁu’]ﬂ’]i Nuﬂ?;lll’mﬂ UNN9INY
ﬁl’JLL@ﬂNuWﬂ'ﬂﬂIﬁHUiHW ZLIELI’]LT’WI’Nﬂ’\iNuLL'Z\]v'ﬁﬂVIuNuslﬂﬂEINLLﬂ‘LIﬁ‘HVW]Lﬂ?_I’J“]J@\mu aelafiny RudhnsunAnsuas Nuﬂf;luﬂ’m DN1UN9RY
meﬂnuumuhﬂﬂumea:wmmwnmnu Nﬂﬁ]i’\ﬂ‘ﬂﬂmﬂﬂﬁ‘u‘ﬂu@\‘]ﬁﬂuﬂ[ﬂﬁﬁ]ﬂ’]ﬂ (FIoatlng interest rate) LTz UTEnsiatiag L@WW~U§HW@\1N1§1‘H
ZEM| ’]i‘ﬂuWHﬁWNﬂ’]iNuLW@ﬂ@\‘lﬂuﬂ’ﬂm ENAINATD ﬂimm’)LLZQﬂL\‘I'Lm@‘ﬂﬂiﬁﬂﬂﬁ“iﬂmﬂuﬁl’)@ﬂﬂﬁ‘wﬂy Lﬂ,umu 14 LL@.VLISH‘VII%?Jﬂ?ﬂﬂﬂﬂmﬂﬁﬂ@ﬂ'ﬂ
mmw mmwm@ﬂmmwwmmmwmiwmwﬂummwuu ‘H\iﬂ’]ﬂﬂ?ﬂ’\i‘ﬂ’]ﬂ'}’]’% WNW?GP\?@UV’\@NW}’]NL mmﬂmmNumummﬂmmm@mmmv
Lﬂmuﬁlum\mﬂvmmmeﬂwummivgﬂwu

AL B9 nansnanidaay (Foreign Currency Risk)

@) a

a o P a0 yoa A o & o . A = y o .
Uii:ﬂ/lLL@:’,T_I?‘]:W]EI@EILL@SL@WW&U?NV}VLNNF‘W’WL granaruanilatuRunsflssmalnans mmmnimmmm@mmﬂu naRusslszma

q

YAAEAETINT UNTNAUA U unemMsiu

N@ﬂﬁﬂﬁ]ﬁﬁiﬂ e mmumuﬁmmemmmnmmeﬂﬂﬂuﬂulu"nmmm ’BQBJWEIJJP]Q’]JJ?@U?LL@ wnlalumsuanid@euuas 1unsnfasessAniy
val

bLfJ’ﬂf;I’NL‘]j‘u@ uluaﬂwmymmmwiuumwmmmmﬂu Nﬂ@F‘MﬂqWﬁii‘uiﬂlﬂ‘ﬁﬂi’]ﬁ’]ﬂ@ﬂﬂmﬂ?ﬂuﬂﬂiuu Ny mﬂmmm@mmmm “uninel 'V]ﬁLLﬂ'JLLﬁI
[RIMENNZEN PN

v ldiEnsuar snAgudereliilunisuszinnaangRsssuees unineduazuil unnaniliu

R auazemafiausihdu » goviiazdivil unsRudnfuindaunauesufinees uan aunisfuiinamudndindiRaeiuyagfas
\asannipasiienanisiumaniiazasunmun ussasinadu u

o

o ga Aalo X v & @ o D3 = o g vy P a
Nugilm::f;l::m‘mu'ﬂIﬂi’lWﬂﬂL‘i_lm'ﬂf;lﬁl'lsﬁxil,ﬂu@ﬁl?ﬁv}’ﬂdma’m Nﬁ"]V’nmqﬂugysﬁﬁlﬂ@Lﬂﬂ\?ﬂﬂﬂ@ﬂ’]ﬂ[ﬂﬁﬁ?ﬂ

a

Annual Report 2010 N.K. Real Estate Development Plc.



29. rilssieiu
ow s w LA . el mr Ao s u ava ie was s v o o b, B e 4
lssteviuduiugaiusnlngnmsmaiile vig wiidusesdfiefurstnlvgy widdeawni wWydedudahwiniitelaayeeameueniiean
atfluszudned
o v o o ¢$I U 9; o o a 2 o ti’ A A a o tSI U a 2
Ay 1lydaedadesihminannlay nianiu WyTeruitelaeBEnauinanFluminemelssneusunstude 23
un u uInFarRu
fnls (uAnu) ns 9uouiu Wirydoladsdovtintn finls (vAnu) seiu
"m0 U A3UA 31 SuotAy MU u A3UA 31 SuonAy "m0 U A3UA 31 SuotAy
2553 2552 2553 2552 2553 2552
JUNIFHUIN
mlsseruduiugiu
AU 1aley 860,384,157 863,424,783
mls nd 549,185,667 530,774,082 0.64 0.63

un

u

uncarRu

fls (uanu) n§

DU Wiyddtadgnovdnln

finls (u1Anu) Feifu

MU0 u A3UR 31 SuoAL

"m0 u A3UR 31 SuonAy

"m0 U AIUR 31 SuoAL

2553 2552 2553 2552 2553 2552
SUNIRULANI LT
nnlsstasfuduiugn
AU 1WEY 860,384,157 863,424,783
mls 8 541,867,979 543,994,994 063 0.63
30. wi uReroifnduluntentinnazns:ynuiu
o 4uh 31 funnAx 2563
n - EEuasiiEndeeiivil uwenaiaiulumeuiainnisiisuiaiseenuily~ eAlseiu s liiuesdnnsigunaunauiaduauiutumg 236.94
AL (1INZLTEN AUIURY 223.83 A1ULY) ,
7)) ouniliresduiignau i isunansendass o ldRulinudisedinu Wuaiuauiu 25 fuum
Al BEVIVY “TUgasdeazanautudreanau ieimuilue “msunind Tnafinszniunng “ynduaiuaniu 27.65 Suumuszinisdns
RudAAUAI9MIURY 5.05 A1ULm
9 vsfinsrAnssiuRuitinsrazanaliiuiendes luoatu 148.02 frunwm uwaziFdndanluneiiu 535,000 neass uig
31, dayan1onisIdudMuUNAI "uvIu
seaziBandagannisRuaiuunay Munuesiss et
“wSul"u adun 31 SudnAu 2553 (UIn)
fomsiiun | fionshign fioms sy ANS1EN1SSAI AU VUNSIDUSOU
@ "omSunswd | dunua:usms | uunadul DR. | CR.
selfarnnizang 2,569,172,971 - 2,569,172,971 (3,064,000) 2,566,108,971
meldAdriiving 14,655,833 - 14,655,833 (32,400) 14,623,433
el wunadn 46,014,406 46,014,405 46,014,405
squglfiannnianeuasLEnig 2,569,172,971 14,655,833 46,014,405 2,629,843,209 2,626,746,809
i ladusing ) 1,025,762,058 10,512,190 13012737 1,049,28,985 1,049,948,836
mlsannisdiulase $rouil 57,808,916 - 57,808,916
elieu 35,898,504 (65,272) 35,833,232
Anldanglunisang 129,277,541 (65272) 129,212,269
Anldanglunisims 215,850,862 215,850,862
AABLINUELEWS 43,569,221 43,569,221
‘auutitlunannle (1AW AnRuadu
s Wiy 3980745 (13,348,902) (9,368,157)
Anldaneman1siiy 6,115,573 6,115,573
MRl 189,691,416 - 189,691,416
fle vid 562,470,637 549 783,486
0u 4 31 fuanAw 2663
fAuenmsugzginenl- vid 72,283,358 672,888,389 745,171,747 745,171,747
“yEmsdiinunionens - i 34,185,056 34,185,056 34,185,056
“unind 5,663,447,612 - 5,663,447,612
9 6,442,804.415 6,442,804 415

m s190IuUs:§10 2553 USEN duAVIAK:MS §1in (urbY)




“'ms“uU“u ‘ﬂiuﬁ' 31 suo1AL 2552 (U7n)

fiomsWuun | Aonasliitg ion1s s ANSI8NISS:NI0NU DUNISIDUSIU
@ ‘omsunsws | duAna:usnis ununadul DR. | CR.
1glfannisng 2,438,547,339 2,438,547,339 (10,611,700) 2,427,935,639
selFAiiuiLinng 14,985,446 14,985,446 (32,400) 14,953,046
918 uunedn 54,200,159 54,200,159 54,200,159
squme/lfannnsmnenazLinng 2,438,547,339 14,985,446 54,200,159  2,507,732,944 2,497,088,844
mledisiu 990,857,802 10,841,803 20,943,089 1,022,642,694 1,014,920,120
melaan 25,763,715 (10,076) 25,753,639
A lans Tunnsane 65,101,164 65,101,164
Anldans lunn913vns 169,112,194 169,112,194
AARLUNULLETINS 37,076,187 37,076,187
‘it lusamlsaanuanIuamu
Anan ule 2,464,087  (15,424,335) 8,569,777 (4,390,471)
Anldanenannsiiu 11,981,985 11,981,985
AERuls 212,550,321 212,550,321
mls v3 555,048,645 540,461,437
04 UM 31 SusnAn 2562
fiAuesuazgingal - 108,621,140 683,714,657 792,335,797 792,335,797
“yEnsdifiaunienenns - v3 38,328,699 - 38328699 38,328,699
“unindau 5,156,293,969 5,156,293,969
993 5,936,958,465 5,936,958,465

32.  mseulivun1sidu

a 4_3 Vo a6 ¥ a o v ‘ﬂ' o
Q‘UﬂWiLﬂuu1ﬂ§‘Uﬂ’]i"t]‘lgmﬁliﬁﬂ@ﬂiﬂﬂﬂﬁ‘iﬂﬂ’]ﬂ’ﬂdu@ﬁ‘ﬂ HALNAU

'
a

W 14 NUANUE 2554

Annual Report 2010 N.K. Real Estate Development Plc. m




NOTES TO FINANCIAL STATEMENTS opecember 31, 2010 and 2009 / MK. Real Estate Development Plc. and Subsidiaries

1. GENERAL INFORMATION

a)  Domicile and legal status of the Company

The Company registered the conversion of its legal status from a company limited into a public limited company under the Public Company Limited Act with the Ministry
of Commerce on December 15, 1993. The Company’s head office is located at 719 M.K. Building, Bantadtong Road, Pathumwan, Bangkok 10330, Thailand.

b)  Nature of the Company’s operations

The Company operates its core business as a real estate developer in various areas such as developing empty land for sale, building house for sale including
the land, providing construction services, building condominium for sale, providing rental and car park services, and golf course services, etc.

c)  Employees

As at December 31, 2010 and 2009 the Company and subsidiaries hold 258 employees and 250 employees, respectively (256 employees and 248 employees,
respectively for the Company only).

d)  Expenses by nature

Significant expenses by nature are as follow :

Baht
Consolidated Financial Statements  [The Company’s Financial Statements Only
For the years ended December 31, For the years ended December 31,
2010 | 2009 2010 | 2009
Changes in land for sales, land for development
utilities and construction in progress (363,242,971) 199,927,204 (334,338,214) 182,065,388

Purchase of land for sales and land for development 936,542,043 390,516,058 932,169,843 387,412,068
Utilities and construction in progress 924,141,862 798,163,993 870,775,943 789,329,159
Interest capitalization 22,953,951 41,931,739 20,900,806 40,907,652
Management benefit expenses 43,569,221 37,076,187 42,549,221 36,341,187
Employee benefit cost 82,266,942 76,045,463 80,946,009 74,807,720
Depreciation and amortization 25,390,707 26,133,856 25,389,191 26,132,610
Advertisement and promotion 73,885,791 59,113,786 70,446,378 58,952,834
Security and cleaning services 24,927,269 23,376,251 24,927,269 23,376,251

Employee benefit costs

The employee benefit costs consisted of salary, bonus, social security and welfare.

Management benefit expenses

Management benefit expenses represents the benefits paid to the Company’s management such as salaries and related benefit including the benefit paid by
other means. The Company’s management is the persons who are defined under the Securities and Exchange Act.

2. BASIS FOR FINANCIAL STATEMENTS

The accompanying consolidated financial statements and financial statements have been prepared on the basis that the Company continuously operates its business
as a going concern manner.

3. BASIS OF CONSOLIDATED AND OPERATIONS

3.1 The accompanying consolidated financial statements include the accounts of M.K. Real Estate Development Public Company Limited, and subsidiaries as follows :

Percentage of Ownership

As at December As at December
31, 2010 31, 2009

Mancon Company Limited 95.50 95.50

The percentage of total assets and total revenues of the subsidiaries included in the consolidated financial statements are as follows :

Percentage of total assets included in | Percentage of total assets included in
consolidated balance sheet consolidated income statement
As at December 31, For the years ended December 31,
2010 | 2009 2010 | 2009
Subsidiary company
Mancon Company Limited 1.38 1.57 2.36 2.37

Subsidiaries are those companies controlled by the Company. Control exists when the Company has the power, directly or indirectly, to govern the financial
and operating policies of a company so as to obtain benefits from its activities. The financial statements of subsidiaries are included in the consolidated
financial statements from the date that control commences until the date that control ceases.
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3.2 Goodwill arising from acquisition of subsidiaries is amortized to be an expense by the straight-line method over the period of 5 years. The significant
intercompany transactions with the subsidiaries have been eliminated for preparing of consolidated financial statements. When TAS 43 : Business Combina-
tions becomes effective from January 1, 2008, the effect of this accounting standard requires the Company to stop recognizing positive goodwill as
amortization expense, but to have an impairment review at the end of each accounting period instead.

3.3 Significant intercompany transactions between the Company and subsidiaries have been properly eliminated.

3.4 The consolidated financial statements are prepared by using uniform accounting policies for transaction alike and other events in similar circumstances.

4.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
4.1 Basis for preparation of financial statements

4.1.1  The financial statements have been prepared in accordance with accounting standard prescribed by Thai Accounts Act enunciated under the Accounting
Profession Act B.E. 2547. The presentation of the financial statements has been made in compliance with the Notification of the Department of
Business Development, the Ministry of Commerce, re : the financial statements presentation B.E.2552 for public limited company, issued under the
Accounting Act B.E. 2543.

The financial statements in Thai language are the official statutory financial statements of the Company. The financial statements in English language
have been translated from such financial statements in Thai language.

The financial statements have been prepared on a historical cost basis except where otherwise disclosed in the accounting policies.
4.1.2  Adoption of new accounting standards during the year

During the year 2010, the Federation of Accounting Professions (FAP) has issued Notifications to mandate the use of the revised 2009, new issued of
accounting standards and financial reporting standards and the interpretation, totalling 32 standards, as follows.

Framework for the Preparation and Presentation of Financial Statements (revised 2009)
TAS 1 (revised 2009) Presentation of Financial Statements

TAS 2 (revised 2009) Inventories

TAS 7 (revised 2009) Statement of Cash Flows

TAS 8 (revised 2009) Accounting Policies, Changes in Accounting Estimates and Errors
TAS 10 revised 2009) Events after the Reporting Period

TAS 11 (revised 2009) Construction Contracts

TAS 12 Income Taxes

TAS 16 (revised 2009) Property, Plant and Equipment

TAS 17 (revised 2009) Leases

TAS 18 (revised 2009) Revenue

TAS 19 Employee Benefits

TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates

TAS 23 (revised 2009) Borrowing Costs

TAS 24 (revised 2009) Related Party Disclosures

TAS 26 Accounting and Reporting by Retirement Benefit Plans

TAS 27 (revised 2009) Consolidated and Separate Financial Statements

TAS 28 (revised 2009) Investments in Associates

TAS 29 Financial Reporting in Hyperinflationary Economies

TAS 31 (revised 2009) Interests in Joint Ventures

TAS 33 (revised 2009) Earnings per Share

TAS 34 (revised 2009) Interim Financial Reporting

TAS 36 (revised 2009) Impairment of Assets

TAS 37 (revised 2009) Provisions, Contingent Liabilities and Contingent Assets

TAS 38 (revised 2009) Intangible Assets

TAS 40 (revised 2009) Investment Property

TFRS 2 Share-based Payment

TFRS 3 (revised 2009) Business Combinations

TFRS 5 (revised 2009) Non-current Assets Held for sale and Discontinued Operations
TFRS 6 Exploration for and Evaluation of Mineral Resources

TFRIC15 Agreements for the Construction of Real Estate

These accounting standards and financial reporting standards are effective for the fiscal year beginning on or after January 1, 2011, except for TAS 12,
TAS 20 and TAS 21, they are effective for the fiscal year beginning on or after January 1, 2013.

The management of the Company has assessed the effect of these accounting standards and financial reporting standards and believes that they will
not have any significant impact on the financial statements for the year in which they are initially applied, except for TAS 12 Income Taxes, TAS 16
(revised 2009) Property, Plant and Equipment, TAS 19 Employee Benefits, TAS 18 (revised 2009) Revenue and TFRIC 15 Agreements for the
Construction of Real Estate. The management of the Company is in the process of reviewing the effect of such accounting standards to the financial
statements for the year in which they are initially applied.
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The Company and its subsidiaries recognize revenue from sales of land under the installment payment agreements on the installment method.
Revenue from sales of land and houses, and condominiums are recognized on the percentage of completion method evaluation from engineer.

4.2 Recognition of Revenues and Expenses

421 Revenues

Revenue is recognized on sale contracts on which the deposits are collected for not less than 20 percent of contract price, the Company will
discontinue recognizing revenue on sale contracts for which customers default the payment of installment over 3 periods.

Income that recognizes on percentage-of-completion method exceeds instalment, the difference is reported as a current asset which is separately
presented under “receivable and uncollected billing”. If instalment exceeds the income on percentage-of-completion method, the difference is reported
as a current liability which is included under “Prepaid income from customer”.

In addition, the Company and its subsidiaries recognize the income from real estate business in conformity with the Accounting Standard “Income
Recognition Sales in Real Estate” such as the total agreements to sell condominiums, should not be less than 40% of the areas opening for sales,
buyers’ paid deposits and installments, should not be less than 20% of the corresponding contract sales amounts, etc.

4.2.2 Expenses
Cost of sales are based on the estimated cost of real estate project and recognized on the percentage of sale revenue accounted from the respective lot.

Cost of construction are recognized in accordance with the percentage of work completed based on total estimated costs. Provision for anticipated
losses on construction work is made in the accounts in full when the possibility of loss is ascertained.

4.2.3 Revenue from leasehold rights is recognized over the lives of the leases.

4.2.4 The Company and subsidiaries recognize other revenues and expenses on an accrual basis.

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

4.4 Allowance for Doubtful Accounts
The Company and its subsidiaries provide allowance for doubtful accounts equal to the estimated collection losses that may be incurred in the collection of
all receivables. The estimated losses are based on historical collection experience coupled with a review of the current status of existing receivables.

4.5 Inventories
Inventories are real estate for sale which are stated at cost or net realizable value, whichever is lower.

Land developing for sales included the cost of raw land, interest on related loans, and development costs, net of costs of lots sold or net realizable value,
whichever is lower.

The Company and its subsidiaries compute the cost of land developing for sales based on the percentages of revenue recognized from the respective lots.
Construction materials are valued at cost (first-in, first-out method) or net realizable value, whichever is lower.
The Company and its subsidiaries ceased a capturing of the related interest as part of inventories cost when construction of the project had been finished or
it had been suspended in unusual event.

4.6 Property development
Property development is stated at cost. Costs include land, land developing, construction and direct expense including interest.

Capitalization of interest cost into property development project shall calculate by multiplying the determined interest rate to incurring cost of property
development project. The cost comprised of cost of land and real estate developing cost. And for new projects started in 2010, the capitalization of interest
cost into property development project shall calculate by borrowing costs that are directly attributable to the acquisition.

The Company ceases to capture the related interest as part of property development cost when construction of the project has been finished or suspended.

4.7 Investments in subsidiary and associated companies

Investments in subsidiary and associated companies are stated at cost method. The Company recognizes gain or loss on disposal of the investment in the
statement of income and also impairment loss on the investment.

Consolidated financial statement

Investments in subsidiaries in the separate financial statements of the Company are accounted for using the cost method. (Under this method, the investment
is recorded at cost with the excess of cost over the attributable net assets at the date of acquisition). If the Company has incurred obligations to the
subsidiaries or to satisfy obligations of the said subsidiaries that the Company has guaranteed of otherwise committed, the Company will estimate the
provision for the excess losses on the investment and were jointly stated as a Non-Current Liabilities in balance sheet under the caption of “Provision of
estimated liabilities to a subsidiary”.

Positive goodwill
The net asset value of an associated company that is lower than the acquisition cost or cost of investment is recorded as “Positive goodwill” under the caption
“Investment in associate”. This positive goodwill is be amortized as an expense over a period of 20 years by straight - line method.

Since the year 2008, the Company has stopped recognizing goodwill as amortization expenses and to consider impairment loss instead.
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4.15

Investments in related parties and other companies

Long - term investments in related parties and other companies are stated at cost (less allowance for impairment). The Company recognizes impairment loss
as expense on the investment in the statement of income.

Property, plant and equipment/Leasehold right

Depreciation of property and equipment has been computed by the straight-line method over the estimated useful lives of the assets as follows :

Years
Golf course 30
Buildings and structures 20

Transportation equipment
Machinery and equipment
Furniture, fixtures and office equipment

Leasehold right and utilizable right on building and improvement are stated at cost less accumulated amortization. Amortization on leasehold rights are
calculated to be expenditures by the straight - line method over the term of contract 30 years long.
Intangible assets

Intangible assets are stated at cost less accumulated amortisation. Amortisation of intangible assets is calculated by reference to their costs on a straight-line
basis over the following estimated useful lives :

Software - b years

Impairment of Assets

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

An impairment loss is recognised in the income statement.

Operating Lease

Lease of assets under which all the risks and rewards of ownership are effectively retained by the lessor are classified as operating leases. Lease payments
under an operating lease are recognized as an expense on a systematic basis over the lease term.

Finance Lease

Leases of assets that substantially transfer to the Company all the rewards and risks of ownership of assets and that the Company intends to exercise the
option of the leases to purchase the assets at the expiration of the lease term, are accounted for as finance leases.

At the inception of a finance lease, the cost of the asset is recorded together with the obligation, excluding the interest element, to pay future rentals. Finance
charges are charged to the current period operations in proportion to the effective rate.

The right on the assets under hire-purchase agreements will be transferred to the company when final installment is paid.

Foreign Currency Transactions

Foreign currency transactions are recorded at the rates prevailing on the dates of the transactions. Assets and liabilities denominated in foreign currencies at
the balance sheet dates are translated into Baht at the prevailing rates at those dates. Gains or losses on translation are credited or charged to current
operations.

Significant accounting judgments and estimates

The preparation of financial statements in conformity with generally accepted accounting principles at times requires management to make subjective
judgments and estimates regarding matters that are inherently uncertain. These judgments and estimates would affect to the amount relating to incomes,
expenses, assets, liabilities and disclosures of data relating to contingent assets and liabilities. The actual results may differ from amounts already estimated.
Significant judgments and estimates are as follows :

4.15.1 House building contracts

The Company and its subsidiaries recognise selling of finished house with land and hiring of building house within housing project as an income by
reference to the stage of completion of the construction contract activity, base on determining of the project’s engineer, when the outcome of a

construction contract can be estimated reliably. The stage of completion is measured by reference to surveys of works and estimates performed by
the project’s engineer. The management is required to make judgment and estimates based on past experience and information obtained from the
project’s engineer.
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4.15.2 Estimated house construction project costs

The Company and its subsidiaries estimate costs of house construction projects based on details of the construction work, taking into account the
volume and value of construction materials to be used in the project, labour costs and other miscellaneous costs to be incurred to complete the
construction service, taking into account the direction of the movement in these costs. Estimates are reviewed regularly or whenever actual costs
differ significantly from the figures used in the original estimates.

4.15.3 Estimated expenses for house construction projects
In determining estimated expenses for house construction projects, the management is required to use judgment and relevant information to estimate
losses that may be incurred from warranties and claims on the construction contract works. The estimates are made through a combination of specific
reviews of construction projects, analysis of actual claims incurred and historical statistic information, among others. However, the use of different
estimates and assumptions could affect the amounts of estimated expenses for construction projects.

4154 Leases

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

4.15.5 Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make judgment and estimates based upon, among other things, past
collection history, aging profile of outstanding debts and the prevailing economic condition.

4.15.6 Impairment of equity investments

The Company treats equity investments as impaired when the management judges that there has been a significant or prolonged decline in the fair
value below their cost or where other objective evidence of impairment exists. The determination of what is “significant” or “prolonged” requires
judgment.

4.15.7 Property plant and equipment/Depreciation

In determining depreciation of land building and equipment, the management is required to make estimates of the useful lives and salvage values and
to review estimate useful lives and salvage values when there are any changes incurred to it.

In addition, the management is required to review land, building and equipment for impairment on a periodical basis and record impairment losses in
the period when it is determined that their recoverable amount is lower than the carrying amount. This requires judgments regarding forecast of future
revenues and expenses relating to the assets subject to the review.

4.15.8 Intangible assets
The initial recognition and measurement of intangible assets, and subsequent impairment testing, require management to make estimates of cash
flows to be generated by the asset or the cash generating units and to choose a suitable discount rate in order to calculate the present value of those
cash flows.
Provisions
A Provision is recognized in the balance sheet when the Company has a present legal or constructive obligation as a result of a past event, and it is probable
that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation.
Financial instruments
The Company and its subsidiary companies have no policy to speculate in or engage in the trading of any financial derivative instruments.
Financial instruments carried in the balance sheet include cash and cash equivalents, current investments, trade accounts receivable, loans to related party,
trade accounts payable and loans from financial institutions. The particular recognition methods adopted are disclosed in the individual policy statements
associated with each item.
Employee benefits

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

Treasury shares

Treasury shares are stated at cost and presented as a deduction from shareholders’ equity. Gains on disposal of treasury shares are determined by reference
to the carrying amount and are presented as premium on treasury shares. Losses on disposal of treasury shares are determined by reference to the carrying
amount and are presented in premium on treasury share and retained earnings, consecutively.

Income tax

The Company records income tax expense, if any, based on the amount currently payable under the Revenue Code. The income tax calculation method and
policies has been disclosed in Note to financial statement no.27




</
[ =

=\

4.21 Basic earnings per share
Basic earnings per share is calculated by dividing the net earnings attributable to equity holders of the parent company for the period by the weighted average

number of ordinary shares, held by outside parties, issued and paid-up during the period.

Weighted average number of ordinary shares is calculated by net of ordinary shares from treasury shares held by the Company, as discussed in Note 24 to
the financial statements.

5. TRANSACTIONS WITH RELATED COMPANIES

5.1 The Company has certain transactions with its related companies. A portion of the Company’s assets, liabilities, revenues, cost and expenses arise from the
transactions with the related companies which are related through common shareholdings and/or directorships. The effects of these transactions, which are
in the normal course of business, are reflected in the accompanying financial statements on the basis determined by the companies concerned.

The significant transactions between the Company and its related companies reflect in the accompanying consolidated financial statements and financial
statements for the years ended December 31, 2010 and 2009 are as follows :
In Million Baht

Consolidated Financial Statements [The Company’s Financial Statements Only)

Pricng bas] For the years ended December 31, For the years ended December 31,
ricing basis 2010 2009 2010 2009
Purchase land for development and for sale
- Khun Chuan Tangmatitham Market price 34.97 - 34.97
- Subnorasing Co., Ltd. Market price 14.80 - 14.80
Sales income and cost of sales - land
- Mancon Co., Ltd. Selling price exceeds appraisal price - - - 10.61
- Mancon Co., Ltd. At cost - - 3.06
Rental and service income
- Mancon Co., Ltd. Market price - - 0.03 0.03
- Dura Floor Co., Ltd. Market price 1.62 1.62 1.62 1.62
- Samakkee Cement Co., Ltd. Market price 0.45 0.45 0.45 0.45
Dividends receipt
- Mancon Co., Ltd. Declared dividend paid - - 382 6.69
- Dura Floor Co., Ltd. Declared dividend paid 0.59 0.52 0.52 0.52
- Haadyai Nakarin Co., Ltd. Declared dividend paid 173 2.38 173 2.38
Interest expense Interest rate at
- Dura Floor Co., Ltd. (2010 : 8.00 p.a.)
(2009 : 8.00 - 8.75 p.a.) 0.15 1.10 0.15 1.10

The significant outstanding balances as at December 31, 2010 and 2009 are as follows :
Baht

Consolidated Financial Statements  [The Company’s Financial Statements Only

As at December 31, As at December 31,
2010 2009 2010 2009
Receivables from related company
- Mancon Co., Ltd. - - - 10,611,700

During the year 2010,

1. The Company has bought a plot of land, located in Bangkok from a director of the Company for future real estate development. The land’s area is 790
square wah with price equals to the average appraisal value by two independent appraisers. The Company has paid Baht 31.50 million in promissory note
due on June 15, 2011. The rest was paid in cash. The land’s ownership right has already been transferred to the Company.

2. The Company has bought a plot of land from an associated company for future real estate development. The land’s area is 55,110 square wah with price
equals to the average appraisal value by independent appraiser. The Company has paid for the land in full amount. The land’s ownership right has already
been transferred to the Company.

During the year 2009, the Company has sold partial of land for development and for sale to a subsidiary for using in real estate development at selling price
that exceeds appraisal price. The Company gain a profit from sale of Baht 8.57 million (cost price of Baht 2,116.64 per square wah : selling price of Baht
11,000.00 per square wah : appraisal price of Baht 6,407.71 per square wah).
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Receivables and advances to related parties

Baht
Consolidated Financial Statements  [The Company’s Financial Statements Only
As at December 31, As at December 31,
2010 2009 2010 2009
Mancon Co., Ltd.
Advances to related parties
Balance, beginning of year - - 18,901,597 28,498,892
Additional loan during the year - - 59,998,255 40,492,391
Deduction from payment during the year - - (43,000,300) (50,089,686)
Balance, end of year - - 35,899,552 18,901,697

Advance for Mancon Co., Ltd. has no interest charge and its repayment required at calling.

Advance from related parties

Baht
Consolidated Financial Statements  [The Company’s Financial Statements Only|
As at December 31, As at December 31,
2010 2009 2010 2009
Dura Floor Co., Ltd.
Balance, beginning of year 10,000,000 13,200,000 10,000,000 13,200,000
Additional loan during the year - 20,000,000 - 20,000,000
Deduction from payment during the year (10,000,000) (23,200,000) (10,000,000) (23,200,000)
Balance, end of year - 10,000,000 - 10,000,000

Advance from Dura floor Co., Ltd., bears interest at 8.00 p.a. (2009 : 8.00 - 8.75 p.a.) and its repayment required at calling.

6.  CASH AND CASH EQUIVALENTS

Baht
Consolidated Financial Statements  [The Company’s Financial Statements Only
As at December 31, As at December 31,
2010 2009 2010 2009

Cash in hand 666,001 664,554 662,000 659,000

Cashier Cheque 14,337,811 20,801,246 12,139,811 20,801,246

Cash at bank - current accounts 1,814,848 694,581 1,661,854 547,536

Cash at bank - savings accounts 1,645,097 4,515,199 1,639,304 4,513,194
Current investment

- Fixed deposit - 3 month 139,536 186,127 139,536 138,642

- High Liquidity Fixed-income fund 73,095,726 67,209 73,095,726 67,209

Total 91,699,019 26,928,916 89,338,231 26,726,827

Savings accounts are carrying an interest rate at the floating rate of each bank.
7.  ASSETS PLEDGED OR MORTGAGED AS COLLATERAL

As at December 31, 2010 and 2009, the Company and subsidiaries have pledged or mortgaged substantial portion of land developing for sales and land for
development and for sales mentioned in Note 8, with the net book value of Baht 3,480.73 million and Baht 3,059.26 million, respectively (Baht 3,365.28 million and Baht
2,983.45 million, respectively for the Company only) and the substantial property and equipment mentioned in Note 11, with the net book value of Baht 1.58 million and
Baht 36.77 million, respectively (Baht 1.58 million and Baht 36.77 million, respectively for the Company only) as collateral for the liabilities to financial institute of the
Company and subsidiaries.
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INVENTORIES AND LAND FOR DEVELOPMENT AND FOR SALES - NET

8.1 This account consist of

Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 | 2009 2010 | 2009

Land and construction developing for sales 3,281,245,827 2,868,074,951 3,197,473,027 2,803,430,676
Land for development and for sales 1,748,356,950 1,866,887,319 1,718,631,364 1,839,976,485
Houses and sample houses 232,842,852 164,280,605 225,900,851 164,280,605
Condominiums under construction 2,869,100 2,869,100 2,869,100 2,869,100
Construction materials 1,698,358 1,668,141 1,678,879 1,668,141

Total 5,267,013,087 4,903,770,116 5,146,553,221 4,812,215,007
Less allowance for devalue of

- Houses and sample houses (3,260,976) (3,260,976) (3,260,976) (3,260,976)

- Land for development and for sales (14,178,683) (14,178,683) (14,178,683) (14,178,683)

Total (17,439,659) (17,439,659) (17,439,659) (17,439,659)
Inventories, net 5,249 573,428 4.886,330,457 5129113562 4794775348

During the year 2010, the Company and its subsidiaries have bought several plots of land, located in Bangkok and vicinity area for future real estate
development. The land’s total buying price was Baht 936.54 million, (Total buying price of the Company’s only was Baht 932.17 million).

During the year 2009, the Company and its subsidiaries have bought several plots of land, located in Bangkok and vicinity area from other parties for future
real estate development. The land’s total buying price of Baht 390.52 million (The Company’s only : total buying price of Baht 387.41 million). The land’s
ownership rights are completely transferred to the Company and its subsidiaries.

Allowance for devalue of inventories was changed during the year as follow :
Baht

Consolidated Financial Statements  [The Company’s Financial Statements Only

As at December 31, As at December 31,
2010 | 2009 2010 | 2009

Allowance for devalue of

- Houses and sample houses
Balance, beginning of year 3,260,976 3,260,976 3,260,976 3,260,976
Addition during the year - -
Deduction from reversal during the year - -

Balance, end of year 3,260,976 3,260,976 3,260,976 3,260,976
- Land for development and for sales

Balance, beginning of year 14,178,683 14,178,683 14,178,683 14,178,683

Addition during the year - -

Deduction from reversal during the year - -

Balance, end of year 14,178,683 14,178,683 14,178,683 14,178,683
Total 17,439,659 17,439,659 17,439,659 17,439,659

During the year 2008, the Company and subsidiaries hired an independent appraiser, Thai Surveyer & Advisory Co., Ltd. to appraise the fair value of its
inventories, using the “Market Approach” method. In October 2008, the appraiser has given the appraisal result to some developing land for sale having value
lower than its cost. The management considers to set aside on allowance for declining cost of land for development and for sales in the amount of Baht 14.18
million. Loss on declining in value of such land is recognized as an administrative expenses in the income statement of 2008.

Most inventories are mortgaged to banks as security on loans from financial institutions as discussed in Note 7.

Portions of the Company and its subsidiaries’ interest were capitalized as part of inventories as follow :
Baht

Consolidated Financial Statements  [The Company’s Financial Statements Only

For the years ended December 31, For the years ended December 31,

2010 | 2009 2010 | 2009
Interest capitalized in inventory
- The Company 20,900,806 40,907,652 20,900,806 40,907,652
- Subsidiary 2,053,145 1,024,087
Total 22,953,951 41,931.739 20,900,806 40,907,652
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For the years ended December 31, 2010 and 2009, the Company capitalized interest expenses as a part of property development cost. The capitalization rate
for interest calculation is 4.03% and 6.87%, respectively. For new projects started in 2010, the Company has borrowing costs that are directly attributable to

the acquisition.

For the years ended December 31, 2010 and 2009, a subsidiary capitalized interest expenses as a part of property development cost. The capitalization cost

charged to the project incurred from its direct loan to the project.

8.2

Obligation and commitment under real estate projects

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 | 2009 2010 | 2009
Number of projects on hand, beginning of the year 22 20 21 19
Number of closing projects M - (1 -
Number of newly open projects 2 2 2 2
Number of projects on hand, ending of the year 23 22 22 21
Contracted sales value (In million Baht) 16,087 14,547 15,756 14,281
As percentage of total current projects value 78.40 74.63 79.25 74.28

As at December 31, 2010 and 2009, the Company and its subsidiaries have obligation and commitment to complete the public utility development of projects
in the total amount of Baht 61.53 million and Baht 91.26 million, respectively (Baht 59.87 million and Baht 72.65 million, respectively for the Company only).

9.  INVESTMENTS IN SUBSIDIARY AND ASSOCIATED COMPANIES

Consolidated Financial Statements

Paid up share (In Thousand Baht)

Percentage of Ownership

Amount (Baht)

Type of Type of
Business relation As at December 31, As at December 31, As at December 31,
2010 | 2009 2010 | 2009 2010 | 2009
Equity Method
Subsidiary Companies
Mancon Co., Ltd. Real Estate Development Co-Management 20,000 20,000 95.50 95.50 31,594,768 22,065,866
Net 31,594,768 22,065,866
Associated companies
Samakkee Cement Co., Ltd. Manufacturing and ~ Co-Management 185,000 185,000 40.64 40.64 117,187,984 123,557,481
distribution -Cement
Mancon Investment Group Holding Co-Management 6,650 6,650 49.00 49.00
Company Limited
Subnorasing Co., Ltd. Manufacturing and ~ Co-Management 18,000 18,000 36.07 36.07 1,988,381 4,353,290
. distribution-Sand
High Full Rubber Product Co., Ltd. Manufacturing Shareholding 53,253 53,253 7.05 7.05 972,488 1,606,239
Jian Shi Development (Tianjin) Co., Ltd. Holding Indirect holding - - 49.00 49.00 -
Net 120,148,853 129,517,010
The company Only
Type of Type of Paid up share (In Thousand Baht)|  Percentage of Ownership Amount (Baht)
Business relation As at December 31, As at December 31, As at December 31,
2010 | 2009 2010 | 2009 2010 | 2009
At Cost
Subsidiary Companies
Mancon Co., Ltd. Real Estate Development Co-Management 20,000 20,000 95.50 95.50 25,940,000 25,940,000
Associated companies
Samakkee Cement Co., Ltd. Manufacturing and ~ Co-Management 185,000 185,000 40.64 40.64 133,757,000 133,757,000
distribution-Cement
Mancon Investment Group Holding Co-Management 6,650 6,650 49.00 49.00 10,181 10,181
Company Limited
Subnorasing Co., Ltd. Manufacturing and ~ Co-Management 18,000 18,000 36.07 36.07 6,492,600 6,492,600
distribution -Sand
High Full Rubber Product Co., Ltd. Manufacturing Shareholding 53,253 53,253 5.00 5.00 2,836,492 2,836,492
Jian Shi Development (Tianjin) Co., Ltd. Holding Indirect holding - - 49.00 49.00 - -
Total 143,096,273 143,096,273
Less provisions for impairment of
investments in associated companies (6,733,044) (10,181)
Net 136,363,229 143,086,092
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In 2010, the management of the Company set aside a provision for declining in value of investment on two subsidiaries in the total amount of Baht 6.72 million
which consisted of provision for Subnorasing Co., Ltd of Baht 4.50 million and High Full Rubber Product Co., Ltd. of Baht 2.22 million. The management considers
that the continuing losses from operating on such two subsidiaries effected the decline of its investment values.

Investment for the Company’s financial statement only

Since the year 2007, the Company has changed the Accounting for investments in subsidiaries and associated presented in the Company’s financial statements
under the cost method rather than the equity method.

Investment for consolidated financial statement

The consolidated financial statement as at December 31, 2010 and 2009, the Company and its subsidiaries have a policy to record the investments in shares of
associated companies by the equity method. The equity in net profit or loss of the investments are computed from the financial statement of such associated
companies as at December 31, 2010 and 2009, which were prepared by Company’s management as follow -

In Million Baht

Sharing in profit (loss) from

Net profit (loss) . . . .
investments in associated companies

Percentage of net profit

For the years ended December 31, | For the years ended December 31, | For the years ended December 31,

2010 | 2000 2010 | 2009 2010 2009
Samakkee Cement Co., Ltd. (15.67) (10.34) 6.37) (4.20) (1.16) 0.77)
Subnorasing Co., Ltd. (6.56) (0.99) (2.36) (0.04) (0.43) (0.01)
High Full Rubber Product Co., Ltd. (3.99) (3.09) (0.64) 0.15) 0.11) 0.03)
Total 9.37) (4.39) (1.70) 0.81)

The change in portion of investment in associated company

In the year 2008, the Company’s portion of investment in Samakkee Cement Co., Ltd. is increased from 40.26% to 40.64%, because of received ordinary share by
settlement of account receivables in the amount of Baht 0.70 million.

Investments in associated companies in overseas

Investments in associated companies in overseas are calculated by the equity method, which consist of Mancon Investment Group Co., Ltd., is recently taken from
the last financial statement as at December 31, 2005. In 2008, the Company has fully recorded provisions for impairment on investments in Mancon Investment
Group Co., Ltd. because it has ended business. Investment in High Full Rubber Product Co., Ltd. is recently taken from the latest financial statement as at
December 31, 2009 which was audited by another auditor. The investment in this company was included in the consolidated financial statement as at December
31, 2010 and 2009.

As at December 31, 2010 and 2009, the investments in associated companies totaled approximately Baht 120.15 million and Baht 129.52 million (1.86% and 2.16%
of the consolidated total assets), respectively.

10. OTHER LONG-TERM INVESTMENTS IN RELATED COMPANIES (General Investments) - At Cost

Consolidated Financial Statements

Paid up shares (In Thousand Baht) Percentage of Ownership Amount (Baht)
Type of Type of
Business relation As at December 31, As at December 31, As at December 31,
2010 | 2009 2010 2009 2010 | 2009
Sinnsuk Properties Co., Ltd. Sale of land Shareholding 200,000 200,000 15.00 15.00 30,000,000 30,000,000
Haadyai Nakarin Co., Ltd. Real Estate development  Shareholding 191,500 191,500 6.03 6.03 11,548,420 11,548,420
Dura Floor Corporation Co., Ltd. Manufacturing Shareholding 55,000 55,000 15.26 15.26 8,394,420 8,394,420
and distribution decor
Supalai Northeast Co., Ltd. Real Estate development  Shareholding 336,447 336,447 0.44 0.44 8,050,000 8,050,000
Thai Advance Panel Technology Co., Ltd. Manufacturing Shareholding 67,200 67,200 4.65 4.65 3,125,000 3,125,000
D.Cement Co., Ltd. Manufacturing Shareholding 12,500 12,500 19.75 19.75 266,138 2,468,750
and distribution-Cement
Total 861,647 861,647 61,383,978 63,586,590
Less allowance for decline in value of investment (39,691,875) (39,470,000
Net 21,692,103 24,116,590
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The Company’s Financial Statements Only

Paid up shares (In Thousand Baht) Percentage of Ownership Amount (Baht)
Type of Type of
Business relation As at December 31, As at December 31, As at December 31,
2010 | 2009 2010 | 2009 2010 | 2009
Sinnsuk Properties Co., Ltd. Sale of land Shareholding 200,000 200,000 15.00 15.00 30,000,000 30,000,000
Haadyai Nakarin Co., Ltd. Real Estate development  Shareholding 191,500 191,500 6.03 6.03 11,548,420 11,548,420
Dura Floor Corporation Co., Ltd. Manufacturing and Shareholding 55,000 55,000 13.55 13.55 7,454,870 7,454,870
distribution decor
Supalai Northeast Co., Ltd. Real Estate development  Shareholding 336,447 336,447 0.44 0.44 8,050,000 8,050,000
Thai Advance Panel Technology Co., Ltd. Manufacturing Shareholding 67,200 67,200 4.65 4.65 3,125,000 3,125,000
D. Cement Co., Ltd. Manufacturing and Shareholding 12,500 12,500 19.75 19.75 266,138 2,468,750
distribution-Cement
Total 861,647 861,647 60,444,428 62,647,040
Less allowance for decline in value of investment (39,691,875) (39,470,000
Net 20,752,553 23,177,040

The investments in shares of related parties are carried at cost. As at December 31, 2010 and 2009, the aggregate net book values of the investments based on
the latest available audited financial statements as at December 31, 2009 are lower than the aggregate costs by Baht 39.69 million and Baht 39.47 million
respectively. Management provided an allowance for decline in value of the investments amounting to approximately Baht 39.69 million and Baht 39.47 million
respectively, by considering the net book value (which was lower than cost) that is expected to be permanently declined.

During the year 2010, the Company has received in return of investment in some share capital amounting Baht 2.20 million. Currently, such company is under

liquidation process. The Company recorded a decrease in investments amounting to Baht 2.20 million with the remaining cost of investment amounted Baht
0.27 million.

11.  PROPERTY, PLANT AND EQUIPMENT - NET
This account consists of:
Consolidated Financial Statements (Baht)

Balance, as at - . Transfer in / Balance, as at
December 31, 2009 Addition Detuction Transfer out December 31, 2010
Golf course business
Cost
- Land of golf course 487,415,227 - - - 487,415,227
- Golf course 209,262,251 - - - 209,262,251
- Club house 118,278,528 - - 118,278,528
- Car wash facility - 83,984 - 1,977,322 2,061,306
- Office equipment of car wash facility - 350,598 - 350,598
- Construction in progress of car wash facility - 1,977,322 - (1,977,322) -
Total cost 814,956,006 2,411,904 - - 817,367,910
Less accumulated depreciation
- Golf course (78,136,263) (7,184,986) - - (85,321,249)
- Club house (53,105,086) (5,924,858 - - (59,029,944)
- Car wash facility - (77,299) - - (77,299)
- Office equipment of car wash facility - (51,029) - - (51,029)
Total accumulated depreciation (131,241,349) (13,238,172) - - (144,479,521)
Net 683,714,657 672,888,389
Real estate business
Cost
- Land of club house 76,112,629 - (27,407,649) - 48,704,980
- Building and structures 61,176,410 - (13,604,188) - 47,572,222
- Vehicle 30,369,660 3,237,958 (1,319,727) - 32,287,891
- Machinery and equipment 58,228,886 568,419 (364,307) - 58,432,998
- Furniture, fixtures and office equipment 45,646,341 2,072,522 (134,405) - 47,584,458
Total cost 271,533,926 5,878,899 (42,830,276) - 234,582,549
Less accumulated depreciation
- Building and structures (43,304,873) (2,125,587 6,251,219 - (39,179,241)
- Vehicle (25,194,924) (1,938,528) 1,319,721 - (25,813,731)
- Machinery and equipment (65,311,628) (1,084,005) 364,287 - (56,031,346)
- Furniture, fixtures and office equipment (39,101,361) (2,307,911) 134,399 - (41,274,873)
Total accumulated depreciation (162,912,786) (7,456,031) 8,069,626 - (162,299,191)
Net 108,621,140 72,283,358
Total 792,335,797 745,171,747
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The Company’s Financial Statements Only (Baht)

Balance, as at . . Transfer in / Balance, as at
Addition Deduction
December 31, 2009 Transfer out December 31, 2010
Golf course business
Cost
- Land of golf course 487,415,227 - - - 487,415,227
- Golf course 209,262,251 - - - 209,262,251
- Club house 118,278,528 - - 118,278,528
- Car wash facility - 83,984 - 1,977,322 2,061,306
- Office equipment of car wash facility - 350,598 - - 350,598
- Construction in progress of car wash facility - 1,977,322 - (1,977,322) -
Total cost 814,956,006 2,411,904 - - 817,367,910
Less accumulated depreciation
- Golf course (78,136,263) (7,184,986) - - (85,321,249)
- Club house (53,105,086) (5,924,858) - - (59,029,944)
- Car wash facility - (77,299) - - (77,299)
- Office equipment of car wash facility - (51,029) - - (51,029)
Total accumulated depreciation (131,241,349) (13,238,172) - - (144,479,521)
Net 683,714,657 672,888,389
Real estate business
Cost
- Land of club house 76,112,629 - (27,407,649 - 48,704,980
- Building and structures 61,176,410 - (13,604,188) - 47,572,222
- Vehicle 28,961,060 3,237,958 (1,319,727) - 30,879,291
- Machinery and equipment 57,365,764 568,419 (364,307) - 57,569,876
- Furniture, fixtures and office equipment 44,479,796 2,069,732 (134,405) - 46,415,123
Total cost 268,095,659 5,876,109 (42,830,276) - 231,141,492
Less accumulated depreciation
- Building and structures (43,304,873) (2,125,587) 6,251,219 - (39,179,241)
- Vehicle (23,786,332) (1,938,528) 1,319,721 - (24,405,139)
- Machinery and equipment (54,451,273) (1,082,758) 364,287 - (55,169,744)
- Furniture, fixtures and office equipment (37,934,923) (2,307,642) 134,399 - (40,108,166)
Total accumulated depreciation (159,477,401) (7,454,515) 8,069,626 - (158,862,290)
Net 108,618,258 72,279,202
Total 792,332,915 745167591

In 2010, the Company transferred the land and building of club houses to Juristic persons of two finished housing projects, Chuan Chuen Garden Ville and Chuan Chuen Neo
House. The transferred assets’ cost was Baht 41.01 million, and its net book value at the transferred date was Baht 34.76 million. The Company recognizes this entry as
administrative expense in the income statement for the year ended December 31, 2010.

As at December 31, 2010, the fully depreciated but still in use machinery, equipment, furniture, fixture, office equipment and vehicle amounted to Baht 53.49 million, Baht 36.04
million and Baht 20.76 million, respectively (The Company’s only : Baht 52.63 million, Baht 34.87 million and Baht 19.36 million, respectively).

As at December 31, 2010 and 2009, the Company’s vehicles under the financial lease agreements amounted to net book value of Baht 2.87 million and Baht 1.23 million,
respectively.

As at December 31, 2010 and 2009, Property, plant and equipment are mainly used to guarantee against bank overdrafts and loans from financial institution amounted to net book
value of Baht 1.58 million and Baht 36.77 million , respectively (The Company’s only : Baht 1.58 million and Baht 36.77 million, respectively) as discussed in Note 7.

LEASEHOLD RIGHT - NET

This account consist of:
Consolidated Financial Statements / The Company’s Financial Statements Only (Baht)

Balance, as at Addition Deduction Balance, as at
December 31, 2009 December 31, 2010
Rental and car park service business
Cost
- Leasehold right 70,562,990 - - 70,562,990
- Utilizable right on building and improvement 79,412,563 - - 79,412,563
Total cost 149,975,553 - - 149,975,553
Less accumulated amortization
- Leasehold right (50,324,233) (2,187,974) - (52,512,207)
- Utilizable right on building and improvement (61,322,621) (1,955,669) - (63,278,290
Total accumulated amortization (111,646,854) (4,143,643) - (115,790,497)
Net 38,328,699 34,185,056
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Since 1986, the Company entered into an agreement with Chulalongkorn University to lease a plot of land on which its office buildings are situated. Under the

agreement, the Company had to pay a leasehold right of Baht 65.8 million, whereby Baht 2 million was already paid on the agreement date. The remaining amount
(presented as a part of long-term liabilities in the balance sheet and the consolidated balance sheet) is payable in annual installments over the lease term of 30 years,
commencing in March 1989. In addition, the Company has to transfer ownership in all constructions thereon to the lessor when the lease expires in 2019.

13  INTANGIBLE ASSETS - NET

This account consist of:

Consolidated Financial Statements / The Company’s Financial Statements Only (Baht)

Balance, as at

Balance, as at

December 31, 2009 Addition Deduction December 31, 2010
At - Cost
Computer software 3,702,816 24,634 - 3,727,450
Less Accumulated amortization (2,816,744) (652,861) (3,369,605)
Net 886,072 (528,227) - 357,845
14. DEPOSIT PLEDGED AS COLLATERAL
This account consist of:
Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 2009 2010 2009
Cash at bank - Savings account 134,555,319 40,748,955 134,555,319 40,745,187
Cash at bank - Fixed deposit - 12 month 1,083,226 3,620,266 1,034,918 3,620,266
Bill of exchange 6,957,720 - 6,957,720 -
Total 142,596,265 44,369,221 142,547,957 44,365,453

Savings account and fixed deposit accounts bear interest at floating rates which are set by banks.

As at December 31, 2010 and 2009, the Company and its subsidiaries have savings accounts of Baht 134.24 million and Baht 40.65 million, respectively (Baht
134.24 million and Baht 40.65 million, respectively for the Company only) and fixed deposits, 12 months, of Baht 1.08 million and Baht 3.61 million, respectively

(Baht 1.03 million and Baht 3.61 million, respectively for the Company only) as well as bill of exchange of Baht 6.96

Million pledged as collateral with banks in order

to provide letter of guarantee. Issued bank’s letter of guarantee to a government agency is used to guarantee infrastructure in the new developing projects of the

Company and its subsidiary.
15. OTHER NON-CURRENT ASSETS - NET

This account consist of:

Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 2009 2010 2009
Withholding tax deducted at source - - - -
Deposit and guarantee 2,420,624 2,285,631 2,205,374 2,074,381
Land - non operating 17,610,390 17,610,390
Total 20,031,014 19,896,021 2,205,374 2,074,381
Less allowance for devaluation of land (17,610,390 (17,610,390 -
Total 2,420,624 2,285,631 2,205,374 2,074,381

As at December 31, 2010 and 2009, a subsidiary company has non operating land of Baht 17.61 million in value, of which Baht 6.15 million was bought from the

Company. The land serves as roads and public utility at the Company’s project development.

Hence, the land is legally owned by the subsidiary but is of no future economic benefit to the subsidiary as normal course of business. This causes the management

consideration to set up the fully impairment of such land at the obtained date of the land in 2006.
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16.

17.

18.

19.

BANK OVERDRAFTS AND SHORT-TERM LOANS FROM FINANCIAL INSTITUTIONS

As at December 31, 2010 and 2009, the Company and its subsidiaries have overdraft lines with several local banks totaling Baht 104 million and Baht 134 million,
respectively (Baht 102 million and Baht 132 million, respectively for the Company’s only) with interest at minimum overdraft rates. The above bank overdrafts are
collateralized by the Company’s assets pledged or mortgaged as discussed in Note 7, and are additionally guaranteed by certain shareholders.

SHORT-TERM BILL OF EXCHANGE

This account consists of :
Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 2009 2010 2009
Bill of exchange 150,000,000 - 150,000,000
Less Prepaid interest (632,647) - (632,647)
Net 149,367,353 - 149,367,353

According to the resolution of Board of Directors” Meeting No. 3/2010 held on May 19, 2010, the Company was approved to issue debt securities as short-term bill
of exchange with maturity not longer than 270 days since issued date in the amount not exceeding Baht 500 million. The offer price shall be calculated by face value
discounted by interest which would be fixed rate or floating reference rate or market rate at offering period. The offering period was 1 year started on May 27, 2010
till May 26, 2011. This offering was for institutional investors and/or major investors according to The Securities and Exchange Commission notification only. The
Company was approved to register with the Thai Bond Market Association (Thai BMA) on June 1, 2010.

As at December 31, 2010, the Company has the bill of exchange outstanding in the amount of Baht 150 million which has the discount rate of 2.35 - 2.60% per

annum as at offer date. The interest will be amortized and recorded by the obligation for payment of bill of exchange.

ADVANCES FROM DIRECTOR

This account consist of :

Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 2009 2010 2009
Balance, beginning of years 26,546,969 35,825,824 26,546,969 35,825,824
Additional loan during the years 25,206,000 23,646,200 25,206,000 23,646,200
Deduction from payment during the years (41,055,220) (32,925,055) (41,055,220 (32,925,055)
Balance, ending of years 10,697,749 26,546,969 10,697,749 26,546,969

Advances from directors have no interest charge and due at call.
SHORT - TERM LOANS FROM OTHERS

This account consist of :

Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 2009 2010 2009
Balance, beginning of years 6,000,000 10,000,000 6,000,000 10,000,000
Additional loan during the years - - - -
Deduction from payment during the years (6,000,000) (4,000,000) (6,000,000) (4,000,000)
Balance, ending of years 6,000,000 6,000,000

As at December 31, 2009, the Company has promissory notes with other person carrying interest at the rate of 8% per year and due at call.
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OTHER CURRENT LIABILITIES

This account consist of :

Baht

Consolidated Financial Statements  [The Company’s Financial Statements Only

As at December 31, As at December 31,

2010 2009 2010 2009

Deferred income from customers

Balance, beginning of years 68,411,397 88,621,042 67,401,396 86,302,099

Additional during the years 345,849,583 315,093,429 281,988,896 254,873,511

Deduction during the years (364,038,238) (335,303,074) (300,965,583) (273,774,214)

Balance, ending of years 50,222,742 68,411,397 48,424,709 67,401,396
Retention

Balance, beginning of years 47,881,275 47,758,153 46,918,333 45,745,959

Additional during the years 19,276,958 16,075,376 17,980,538 15,876,430

Deduction during the years (17,826,951) (15,952,254) (17,184,520 (14,704,056)

Balance, ending of years 49,331,282 47,881,275 47,714,351 46,918,333
Advance received :

Utilities maintenance fee

Balance, beginning of years 97,642,818 91,076,270 94,209,210 88,382,174

Additional during the years 30,095,318 27,483,477 29,376,679 26,670,525

Deduction during the years (22,656,496) (20,916,929) (22,656,496) (20,843,489)

Balance, ending of years 105,081,640 97,642,818 100,929,393 94,209,210
Accrued interest expense 183,113 165,862 171,773 157,677
Accrued expenses 27,208,126 26,976,131 27,139,151 26,940,131
Withholding tax 17,510,746 20,122,656 17,435,208 20,110,553
Others 15,829,122 12,631,218 15,357,622 12,299,778

Total 265,366,771 273,831,357 257,172,207 268,036,978

LONG - TERM DEBTS - NET

This account consist of :

Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 2009 2010 2009

Loans from banks 744,200,480 468,065,496 705,662,080 438,419,496

Restructured loans - 225,952,530 225,952,530
Leasehold right, payable in annual

Installments up to March 2018 (Note 12) 24,850,000 27,550,000 24,850,000 27,550,000

Total 769,050,480 721,568,026 730,512,080 691,922,026

Less : portion due within one year (52,700,000) (16,894,663) (52,700,000) (16,894,663)

Net 716,350,480 704,673,363 677,812,080 675,027,363

Long-term debts was changed during the year as follow :

Baht

Consolidated Financial Statements  [The Company’s Financial Statements Only|

As at December 31, As at December 31,

2010 | 2009 2010 | 2009
Balance, beginning of years 721,568,026 1,147,448,104 691,922,026 1,147,448,104
Additional loan during the years 1,115,484,895 649,626,945 1,084,340,895 619,980,945
Deduction from payment during the years (1,010,193,525) (1,075,507,023) (987,941,925) (1,075,507,023)
Cut interest rates from debt restructuring (57,808,916) - (57,808,916)
Balance, ending of years 769,050,480 721,568,026 730,512,080 691,922,026
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22.

23.

As at December 31, 2010 and 2009, the Company has long-term loan credit line from several local banks totaling Baht 2,257.38 million and Baht 2,302.59 million,
respectively. The above long-term loan are collateralized by the Company’s assets pledged or mortgaged as discussed in Note 7, and personally guaranteed by
certain shareholders. Under certain loan agreements, the Company carried interest on long-term financial institutions at the rate of MLR (4.62-8.50% and 4.85-9.75%
per year, respectively). The Company has to repay the loans when the payments are made from its customers on the dates which real estate title deeds are
transferred to the customers. However, the Company did not forecast the portion of the long-term loans, which is expected to be repaid within the next one year
for presenting under the current liabilities in the balance sheet as at December 31, 2010 and 2009.

Restructured loans are as follows :
Baht

Consolidated Financial Statements and
The Company’s Financial Statements Only

As at December Interest Rate

2010 2009
225,952,530

Repayment condition

Local bank - MLR Repayment is according to each installment as the
ratio of sale value and required to be completed within
the year 2011. In addition, on March 3, 2010, the
Company has agreed with the Bank relating to the
additional condition on repayment of pending interests
in 1999 for restructured loans. If the Company could
fully repay such pending interests within the month of
December 2010, then the Bank shall consider cutting
down parts of such pending interests. In contrary, if the
Company failed in its attempt to fully repay such
pending interests, the Company has to make its

repayment according to the former contract’s conditions.

Loans as per said debt restructuring agreements were personally guaranteed by certain directors and collateralized by parts of the Company’s assets pledged or
mortgaged as discussed in Note 7 and 11

During the year 2010, the Company has completed repayment on the restructured loans ahead of schedule under the terms of agreements. As a result, the
Company has been exempted from repayment of the remaining accrued interest of Baht 57.81 million (which was included in the restructured loans of Baht 225.95
million mentioned above). The Company has gain on debt restructuring of Baht 57.81 million which is recognized as other income separately presented on the
income statement for the year ended December 31, 2010.

HIRE-PURCHASE CONTRACT PAYABLE - NET

This account consist of :
Baht
Consolidated financial statements and The Company’s financial statement only
As at December 31, 2010 As at December 31, 2009

Principle |  Interest |  Payments Principle |  Interest |  Payments

Within one year 658,612 82,232 740,844 432,296 22,629 454,925
After one year but

Within five years 1,296,148 82,222 1,378,370 164,002 6,482 170,484

Total 1,954,760 164,454 2119214 596,298 29,111 625,409

The Company has hire-purchase agreement to purchase motor vehicles from local leasing companies, with a term of payment in 2 - 4 years, and repaid in monthly,
with certain conditions and restrictions as specified in the hire-purchase agreement.

Liabilities under hire-purchase agreement for the portion due within one year were shown under “current liabilities” in the balance sheet.

LEGAL RESERVE / TREASURY SHARES RESERVE
23.1 Legal reserve

Under the provision of the Public Limited Companies Act B.E.2535, the Company is requires to appropriate at least 5% of its annual net income after deduction
of the deficit brought forward (if any) as reserve fund until the reserve reaches 10% of the authorized share capital.

The reserve has already reached 10% of the authorized share capital.
23.2 Treasury shares reserve

The movements of treasury shares reserve for the years ended December 31, 2010 and 2009, comprise the following: (See Notes 24)
Baht

Consolidated Financial Statements

The Company’s Financial Statements Only|

As at December 31,

As at December 31,

2010 | 2009 2010 | 2009
Balance, beginning of years 11,548,084 - 11,548,084 -
Additional during the years - 11,548,084 11,548,084
Balance, ending of years 11,548,084 11,648,084 11,548,084 11,548,084
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24. TREASURY SHARES / APPROPRIATED RETAINED EARNINGS FOR TREASURY SHARES

By the resolution of the extraordinary shareholders’ meeting no. 1/2008, held on January 19, 2009, the Company has been approved to repurchase its shares for
financial management purposes, under the share repurchase scheme, within the limitation of Baht 95 million or 85 million shares, equivalent to 9.81% of the total issued
and paid-up shares of the Company. The period for the repurchase of the shares is from February 3, 2009 to August 2, 2009 and the resale period will be February 3, 2010
until August 3, 2012 (after 6 months from the completion date of the share repurchase and not exceed 3 years). In the event that the Company is unable to dispose of all
repurchased shares within the set period, the Company is to reduce its paid-up capital by writing-off the remaining unsold repurchased shares.

According to letter No. Gor Lor Tor. Chor Sor. (Vor) 2/2548 of the Office of the Securities and Exchange Commission dated February 14, 2005, concerning the
acquisition of treasury shares, a public limited company may buy back treasury shares in an amount not exceeding the amount of its retained earnings and has to
appropriate an equal amount of retained earnings to a reserve for treasury shares, which must be maintained until the Company either sells the treasury shares or reduces
its paid up share capital by an amount equal to the value of the treasury shares which it could not sell. As at December 31, 2009, the Company has repurchase its common
stocks in total of 6,300,000 units at the average price per share 1.833 in the total amount of Baht 11,548,084. As at June 30, 2010, the Company has not resold any of
its common stocks. The Company has already appropriated the full required amount of retained earnings to a reserve for the treasury shares (see note 23.2).

25. DIVIDEND

At the Board of Directors meeting No. 4/2010 held on August 13, 2010, the board unanimously approved the interim dividend payment from the eamnings for the
six-month period ended June 30, 2010. The rate of dividend is at Baht 0.10 per share, to be paid to existing shareholders of 860,384,157 shares (Total shares of 866,684,157
shares less treasury shares of 6,300,000 shares), totaling Baht 86,038,415.70. Interim dividend payment was paid to shareholders on September 13, 2010. However, dividends
of Baht 5,090.00 were not paid to certain shareholders due to disqualification. The remaining dividends of Baht 86,033,325.70 were paid during this period.

At ordinary meeting of shareholder’s No.1/2010 held on April 28, 2010, the shareholders passed the resolution as follow :

Approving the dividend payment for the operation from January 1, 2009 to December 31, 2009, by the share register closing on April 8, 2010. The rate of dividend
is at Baht 0.25 per share, less interim dividend payment at Baht 0.10 per share paid on September 11, 2009. Net dividend payment is at Baht 0.15 per share to be paid
to existing shareholders of 860,384,157 shares (Total shares of 866,684,157 shares less treasury share of 6,300,000 shares), totaling Baht 129,057,623.55. Dividend
payment were paid to shareholders on Thursday, May 27, 2010. However, dividends of Baht 7,755.00 were not paid to certain shareholder due to disqualification. The
remaining dividends of Baht 129,049,868.55 were paid during this period already.

At the Board of Directors meeting No. 3/2009 held on August 13, 2009, the board unanimously approved the interim dividend payment from the eamings for the
six-month period ended June 30, 2009. The rate of dividend is at Baht 0.10 per share, to be paid to existing shareholders of 860,384,157 shares (Total shares of 866,684,157
shares less treasury shares of 6,300,000 shares), totaling Baht 86,038,415.70. Interim dividend payment was paid to shareholders on September 11, 2009. However, dividends
of Baht 5,170.00 were not paid to certain shareholders due to disqualification. The remaining dividends of Baht 86,033,245.70 were paid during this period.

At ordinary meeting of shareholder’s No.1/2009 held on April 29, 2009, the shareholders passed the resolution as follow :

Approving the dividend payment for the operation from January 1 to December 31, 2008, by the share register closing on April 8, 2009. The rate of dividend is at
Baht 0.15 per share, to be paid to existing shareholders of 866,034,157 shares (Total shares of 866,684,157 shares less treasury shares of 650,000 shares), totaling Baht
129,905,123.55. Dividend payment will be paid to shareholders on Friday, May 29, 2009. However, dividends of Baht 7,755.00 were not paid to certain shareholders due
to disqualification. The remaining dividends of Baht 129,897,368.55 were paid during this period.

26. CAPITAL MANAGEMENT

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

According to the balance sheet as at December 31, 2010, the Group’s debt-to-equity ratio was 0.30 : 1 (As at December 31, 2009 : 0.30 : 1) and the Company’s
was 0.29 : 1 (As at December 31, 2009 : 0.29 : 1)

27. CORPORATE INCOME TAX

The Company and its subsidiary computed corporate income tax to the revenue and expense recognition in accordance with the Revenue Code and the Revenue
Department principles re: Por. 61/2539 regarding computing of net profit and net income for real estate business, which differs from generally accepted accounting principle
adopted in some cases, such as recognition of revenue and cost of sales, etc.

In the year 2008, the Company computed corporate income tax, for projects launched in or after 2007, based on the principle of revenue and expense recognition
in accordance with the Revenue Code and Instruction of the Revenue Department No. Tor.Por. 155/2549 regarding the calculation of revenue and expense of a company
or partnership based on the accrual basis, in which revenues are recognized under the percentage of completion method, which is the same basis as the accounting
principle as follow ;

Policies :- Revenue Department principles The Company’s Accounting policies
Revenue from sales and cost of sales Projects launched after 2007 Recognizing revenue based on percentage of
- Recognizing revenue based on completion method

Percentage of completion method

Projects launched before 2007
- Recognizing revenue based on due installment (Por.61/2539)
- Recognizing revenue based on due installment with
exemption granted from debt restructuring
(Royal decree (issue 433) B.E.2548)
- Revenue from sales of which appraisal price is higher than selling price
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Baht

Consolidated Financial Statements The Company’s Financial Statement Only

December 31, 2010 December 31, 2010

Net profit before income tax per book 744,844,266 725,693,939
Add : Sales revenue : Por. 61/2539 (6,899,045) (6,899,045)

Sales revenue of which appraisal price exceeds selling price -

Add back expense 8,881,119 1,982,074 8,447,039 1,547,994
Less : deductible expense (64,521,617) (64,488,732)
Net profit before income tax per tax 682,304,723 662,753,201
Less : Corporate income tax
The Company

at the rate of 25% (Only profit not over Baht 300 million) (75,000,000 (75,000,000

at the rate of 30% (108,825,960) (108,825,960)

(Royal decree (issue 475) B.E.2557 ending year 2010)
Subsidiary

at the rate of 30% (5,865,456) -
Net profit after income tax per tax 492,613,307 478,927,241

28.

FINANCIAL INSTRUMENTS

As at December 31, 2010 and 2009, the Company and its subsidiaries did not speculate in or engage in the trading of any derivative financial instruments.
Liquidity Risk

Liquidity risk arises from the problem in raising adequate funds in time to meet commitments as indicated in the financial statement. Based on the assessment of
the company and its subsidiaries’ current financial position and results of operations and their forecasted financial information, the Company and its subsidiaries are
not facing liquidity risk.

Credit Risk

Credit risk is the risk that the counterparts are unable or unwilling to meet a commitment that they entered into with the company and/or subsidiaries. This risk is
controlled by several method such as the application of credit approvals, limits and monitoring procedures, selling on the condition of having asset and personal
guarantee on each contract with a client, and transferring the credit risk directly to a financial institute. As revealed on the Company and its subsidiaries’s balance
sheet and the Company’s balance sheet, the Company and its subsidiaries are not encountering the credit risk.

Interest Rate Risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the Company and subsidiaries” operations and their cash flows.
The Company’s and subsidiaries’ exposure to interest rate risk relates primarily to their deposits with banks, loans from financial institutes, financial lease, bill of
exchange issued by the Company and loan to related party. However, these deposits with banks, loans and loan to related party carry floating interest rates, and
the Company and subsidiaries therefore do not use derivative financial instruments to hedge such risk. In case of bill of exchange issued by the Company is a
short-term loan which has a term not more than 1 year long. The Company shall use the current discount interest rate, in which the management believes that this
will be covered the fluctuation of market rate through its loans period.

Foreign Currency Risk

The Company and its subsidiaries is not exposed to the foreign currency risk because there is not any engagement in the foreign currency.

Fair value of Financial Assets and Liabilities

Fair value is defined as the amount that could be exchanged in a current transaction between knowledgeable willing parties in an arm’s length transaction. Fair
values are obtained from quoted market prices, discounted cash flow models or net asset values as appropriate.

The following methods and assumptions are used to estimate the fair value of each class of financial assets and liabilities:

Cash and cash equivalents, accounts receivable and payable, and bank overdrafts and short-term loans from financial institutions - the carrying values approximate
their fair values due to relatively short - term maturity of these financial instruments.

Long-term loans carrying a floating rate which is considered to be market rate - the carrying value approximates their fair value.
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29. EARNINGS PER SHARE

Basic earnings per share is calculated by dividing the net income attributable to equity holders of the parent company for the year by the weighted average number

of ordinary shares issued and paid-up during the year.

Weighted average number of ordinary shares is calculated by net of ordinary shares from treasury shares held by the Company, as discussed in Note 23 to the

financial statements.

Baht

In Shares

Baht per share

Net income (loss)

Weighted average number of ordinary shares

Earning (loss) per share

For the years ended December 31,

For the years ended December 31,

For the years ended December 31,

2010 2009 2010 2009 2010 2009
Consolidated financial statements
Eamings per share
Number of ordinary shares 860,384,157 863,424,783
Net income 549,185,667 539,774,082 0.64 0.63

Baht

In Shares

Baht per share

Net income (loss)

Weighted average number of ordinary shares

Earning (loss) per share

For the years ended December 31,

For the years ended December 31,

For the years ended December 31,

2010 2009 2010 2009 2010 2009
The Company’s financial statement only
Earnings per share
Number of ordinary shares 860,384,157 863,424,783
Net income 541,867,979 543994994 0.63 0.63

30. CONTINGENT LIABILITIES AND COMMITMENTS
As at December 31, 2010

a)  The Company and its subsidiary were contingently liable to banks for bank guarantees issued in favor of some government agencies totaling Baht 236.94
million. (Baht 223.83 million for the Company’s only).

b)  As parts of payable for land purchase, the Company has promissory note totaling Baht 25 million, payable to land owners, which have been avaled by a financial
institution.

c)  The Company had several agreements to purchase land for future real estate development. The commitment under said agreements amounted to Baht 27.65
million of which Baht 5.05 million was paid as deposit.

d)  The Company had guaranteed the long-term loan of a subsidiary company amounting of Baht 148.02 million and a foreign associated company in the amount
of Baht US dollar 535,000.

31. SEGMENTATION OF BUSINESS INFORMATION

Business segment information of the Company and its subsidiaries is presented as follows :-
For the year ended December 31, 2010 (In Baht)

Rental and car Golf Elimination Consolidated
Real Estate . Total
park service couse DR. | CR.
Sales 2,569,172,971 - 2,569,172,971 (3,064,000) 2,566,108,971
Rental and car park service income 14,655,833 14,655,833 (32,400) 14,623,433
Golf business income - 46,014,405 46,014,405 - 46,014,405
Total sales and service income 2,569,172,971 14,655,833 46,014,405  2,629,843,209 2,626,746,809
Gross Profit 1,025,762,058 10,612,190 13,012,737 1,049,28,985 1,049,948,836
Gain from debt restructuring 57,808,916 - 57,808,916
Other income 35,898,504 (65,272) 35,833,232
Selling expenses 129,277,541 (65,272) 129,212,269
Administrative expenses 215,850,862 215,850,862
Management benefit expenses 43,569,221 - 43,569,221
Share of profits (loss) from investments, using the equity method 3,980,745 (13,348,902) (9,368,157)
Finance costs 6,115,573 - 6,115,573
Income tax expenses 189,691,416 - 189,691,416
Net income 562,470,537 549,783,436
As at December 31, 2010
Property, plant and equipment - net 72,283,358 672,888,389 745,171,747 745,171,747
Leasehold right on land and building - 34,185,056 34,185,056 34,185,056
Other assets 5,663,447,612 - 5,663,447,612
Total assets 6,442,804,415 6,442,804,415
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For the year ended December 31, 2009 (In Baht)

Rental and car Golf Elimination Consolidated
Real Estate . Total
park service couse DR. | CR.
Sales 2,438,547,339 2,438,547,339 (10,611,700) 2,427,935,639
Rental and car park service income 14,985,446 14,985,446 (32,400) 14,953,046
Golf business income 54,200,159 54,200,159 54,200,159
Total sales and service income 2,438,547,339 14,985,446 54,200,159  2,507,732,944 2,497,088,844
Gross Profit 990,857,802 10,841,803 20,943,089 1,022,642,694 1,014,920,120
Other income 25,763,715 (10,076) 25,753,639
Selling expenses 65,101,164 65,101,164
Administrative expenses 169,112,194 169,112,194
Management benefit expenses 37,076,187 - 37,076,187
Share of profits (loss) from investments, using the equity method 2,464,087 (15,424,335) 8,669,777 (4,390,471)
Finance costs 11,981,985 11,981,985
Income tax expenses 212,550,321 212,550,321
Net income 555,048,645 540,461,437
As at December 31, 2009
Property, plant and equipment - net 108,621,140 683,714,657 792,335,797 792,335,797
Leasehold right on land and building 38,328,699 - 38,328,699 38,328,699
Other assets 5,156,293,969 37,076,187
Total assets 5,986,958,465 5,986,958,465

32. APPROVAL OF FINANCIAL STATEMENTS

These financial statements have been approved by the Companys directors on February 14, 2011.
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Company
Registration No.

Head Office

Principal Business :

Registered Capital :

Paid Up Capital

Legal Consultant

Registered on
Address

Debentures Agent

Financial
Consultant

Auditor
Address

C.P.A.

Contract
Intermediary

M.K. REAL ESTATE DEVELOPMENT PLC.

0107536001567 (PCL. 230)

;719 M.K. Building, Bantadtong Road, Wang Mai,

Pathumwan, Bangkok 10330

Tel . 0-2216-6600-18
Fax . 0-2216-6619
E-mail  : contact@mk.co.th

Web Site :  www.mk.co.th
Real Estate Development

Baht 867,616,848 (Eight Hundred and sixty seven
Million and six Hundred and sixteen Thousand and
eight Hundred and forty eight Baht)

Baht 866,684,157 (Eight Hundred and sixty six
Million and six Hundred and eighty four Thousand
and one Hundred and fifty seven Baht)

None

: THAILAND SECURITIES DEPOSITORY CO., LTD.
: 62 The Stock Exchange of Thailand Building

Rachadapisek Road. Klongtoey,
Bangkok 10110

Tel . 0-2229-2800

Fax . 0-2359-1234

Call center : 0-2229-2888

E-mail . contact-tsd@set.or.th
Web Site . www.tsd.co.th
None

None

DHARMNITI AUDITING CO., LTD.

1 267/1 Pracharaj 1 Road, Bangsue,

Bangkok 10800
Tel . 0-2587-8080
Fax . 0-2586-0301

Miss. Chantra Wongsri-Udomporn

Certified Public Accountant Registration No. 4996
Mr. Poj Atsawasantichai

Certified Public Accountant Registration No. 4891

None
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M.K. REAL ESTATE DEVELOPMENT PUBLIC COMPANY LIMITED
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