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Year 2012,

Performance in 2012 was improved comparing to the previous year,
with net profit growing by 11%, even though some of the Company’s projects
had been affected by floods in late 2011. Some buyers had delayed their
purchase decisions in the flooded zone. Another factor was the shortage
of labor which led to delay of construction.

2012, Operating results of the Company's

: Total revenue 1,766.8 Million THB (Year 2011 = 1,716.4 Million THB)

- Net profit 259.9 Million THB (Year 2011 = 234.0 Million THB)

Year 2013,

This year the real estate sector tends to improve in line with
the growth of the economy, i.e., the growth of GDP, the public
spending to invest in various projects, and the increasing consumer
confidence. These positive factors lead to a positive trend for real
estate. Nevertheless, risk factors still persist, including the shortage
of labor and rising of some material costs.

For this year, the Company has targeted new projects launch
during Q2 and Q3 including four projects with inner city locations, under
our brand name “Chuan Chuen”, i.e., august condominium Charoen
Krung - Rama 3 Rd., Chuan Chuen Modus-Vibhavadi, Leon Sukhumvit
62 and Chuan Chuen Rama7? - Sirintorn, with a total value of 3,000
million THB. Combining with 15 ongoing projects, sales target for the
year is 3,000 million THB.

For the operating strategy, marketing is still focused on media
coverage to reach wider consumer range, aggressive marketing
activities and promotions to stimulate sales throughout the year. In
addition, the Company offers a variety of products to meet various
demand of customers, including single and semi-detached houses,
townhomes, condominiums and home offices. The focus is still on
pre-built houses as well as the selection of new land plots in good
locations to support the continuous development of new projects. Human
resources is of great importance, to encourage all parties to work for
the development of the organization

On behalf of the Board of Directors, | would like to thank all of
our stakeholders, government sector, private sector, shareholders and
our customers in supporting and entrusting the company. We wish
for your continuous support, to overcome whatever obstacles that lie
ahead of us, and to achieve the firm’s objective and accomplishment.

C Tyt

Chuan Tangmatitham
President and Chief Executive Officer
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CHARACTERISTIC OF BUSINESS

M.K. Real Estate Development Public Company Limited is in the
business of property development, residential and property rental. Our focus
is on low-rise residential project. 16 Projects were operated in 2012, comprising
single-detached house duplex and townhouse. Under the brand name
“Chuan Chuen” and “Serene House”. Since 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 afflliates Samakkee Cement Co., Ltd.
and Subnorasing Co., Ltd. which is a sand supplier.

wonaaviasvasiwmsinorugooussn : THE COMPANY'S SHAREHOLDING CHART

LA, JUALANZNT
M.K. Real Estate Development Plc.

. LLNUARL
Mancon Co., Ltd.
95.50%

Insvasiwsiuld Revenues Structure

% n1shieviu

1A, NINETUTA
Subnorasing Co., Ltd.
36.07 %

o aa o
UR. ATNAATLHNLR

Samakkee Coment Co., Ltd.
40.64 %

(Wdagl : WL / Unit ; Thousand Baht)

2553 /2010 2554 /2011

HARATWY / 1FnNg Atunulng 1BILFEN ) ) )
Product/ Service Company M.K. Real Estate el % el % el
Shareholding (%) Revenue Revenue Revenue
W adamsunine N4, FUALANLNNS 95.50 2,531,670 | 94.26 | 1,617,713 | 94.25 | 1,652,307 | 93.52
Real Estate Development M.K. Real Estate Development Plc.
U, LHUARU
Mancon Co., Ltd.
%‘Lm UuA, JupAnNEng 95.50 154,280 | 5.74 98,657 5.75 114,523 | 6.48
Other M.K. Real Estate Development Plc.
U, LHUARU
Mancon Co., Ltd.
394/ Total 2,685,950 | 100 | 1,716,370 | 100 | 1,766,830 | 100

9/4' v v U ] v 5 o o v d’l v 4’ Y o U 1 ]
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a 1 a v a
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Other revenues consist of : Building's rent, Golf Course , Gain from debt restructuring etc. Each item valued than 10% of consolidated total revenues.

uSBna Ddouldidgluusinsouavl The Equity in net income (loss) in Associated companies

255372010 255412011 255572012
1360 nineUsaf anm (L3 Daviu 36.07%)
‘ 2,364,909 18,898 721
Subnorasing Co., Ltd. (M.K. Shareholding 36.07%) ( ) (r21)
131 gsTpRTus 4179 (L3 Daviu 40.64%)
¢ 6,369,497 5,815,446 6,422,136
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 channelis 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 2012 - 2013 namely Chuan Chuen Praram 7 —
Sirindhorn, Leon (Sukhumvit 62), august Condominium (Charoenkrung-Rama 11)
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.
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In the previous year, 2012, the overall of Thailand’s economic growth
(GDP) expanded by 6.4%, as expected previously at 5.5% to 6.5%, as a
result of an increase in both domestic and external demand. The spending
for consumption of household sector has continued expansion by 6.6%,
particularly the automotive durable goods which accelerated markedly. Gov-
ernment spending rose by 7.4% and total investment expanded by 13.3%.
Exports of goods and services expanded by 2.6% while imports of goods
and services expanded by 6.1%, with headline inflation rate at 3.0%.

For the year 2013, The National Economic and Social Development
Board (NESDB) forecasts that Thailand’s economic outlook is to grow 4.5% to
5.5%, benefited from the economic recovery in China, Europe and the USA.
Besides, the government investment in the mega projects will help stimulate
domestic demand. Meanwhile, inflation rate in 2013 is estimated at 2.5% to
3.5%. NESDB has cautioned on the risk factors of capital flow problem. The
Thai baht's volatility may put pressure on the economy.

The real estate business sector in the year 2012, from Thailand’s Real
Estate Information Centre - Agency for Real Estate Affair (AREA), at the end
of 2012, found that the newly launched real estate project was 419 projects in
total, consist of 103,481 units with 99% being residential projects. Of the total
units, condominium comprises 60% or 62,548 units, followed by townhouses
at 22,503 units or about 22%. Thirdly, it was single detached houses at 12,720
units, or about 12%. The rest were duplex houses and commercial buildings
at only about 2%. In case of the condominium, most are units priced at 1-2
million baht, which comprise 33,827 units or about 54% of the total units. That
number equals to 1/3 of the total newly launched units. The condominiums
that ranked second are those in 2-3 million baht price range, comprising
12,124 units. The newly launched condominiums in the price range of 3-5
million baht totaled 7,719 units. The pricey condominiums, between 10-20
million baht, were launched at only 633 units. The above figure shows that
the market demands condominiums in the low-moderate price range for
residential and speculation purpose.

For the trend of real estate in year 2013, major developers expected
that this year the growth will continue by 5-7% in Bangkok and vicinities, which
shares market value of 200-300 billion baht. The proportion of demand for
high-rise and low-rise residential are at 60:40, especially in areas along the
development of the mass transit system of government.

The important factors that affect the real estate sector is the critical
shortage of labor and contractors that is a big problem and is becoming
more and more serious. As a result, the real estate companies at all levels
must plan to cope with the situation and review their investment plans. Some
have considered launching smaller size projects. The strategic alliance with
major contractor, including long-term contracts for flexibility to manage the
costs, labor and work delivery, as well as construction technology to replace
skilled workers.
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Companies Type of Business of Telephone Fax.
(At Par) :
Ownership
1. U andpATiuus a1iin ARANMNITNTLU
¢ 1 40.64 -2216-664 -2215-22
Samakkee Cement Co., Ltd. Manufacturing-Cement 85,000,000 06 0-2216-6646 0-2215-2266
2 ‘]_I.?i:Wl au@mm@wmmm ne BTN 200,000,000 15.00 | 0-2913-1717 0-2913-1717
Sinsuk Properties Co., Ltd. Real Estate
3. LIET LaLARL 2107 iummn@.mm 20,000,000 95,50 | 0-2214-4543 0-2612-3492
Mancon Co., Ltd. Construction
4. 1580 pawaas A1rin ARFIUN
N QTaeT 78 ??N, 55,000,000 15.26 | 0-2216-6620-9 | 0-2216-6634
Duraflor Corp., Ltd. Manufacturing
5 L3EN Vli‘WFJ‘LAMW e Qmwmm,mw 18,000,000 36.07 | 0-2216-6600-18 | 0-2612-4557
Sub norasing Co., Ltd. Manufacturing-Sand
MradniIneu (Office Address) : 719 81AN9RWAY DUWLIITIANDY WB2e3alual lwalyudu namnamIuAs 10330

719 M.K. Building Bantadtong Road, Wang Mai, Pathumwan, Bangkok 10330
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. Significant Changes in Previous Year

2012 was a year of change in the residential market, as the aftermath
of the severe flooding at the end of 2011 brought about the growth of the
condominium market. The number of newly launched condominium in greater
Bangkok area were 65% higher than the previous year. During the same period,
the number of new townhouses grew by 20% while newly launched single
houses decreased by 16%. The number of newly launched condominium at
more than 62,000 units was at its highest since the 1997 economic crisis.
However, the proportion of units sold per units launched of condominiums
was as high as 70%, while the same proportion for housing was only 27%
(source: Agency for Real Estate Affairs), reflecting the popularity of the con-
dominium market that remained high. However, the housing market slowly
recovered during the second half of the year, consistent with the confidence
of consumers regarding the flood situation. Another major change in the
housing market in the year 2012 was the expansion of major developers
into the provinces such as the cities with high economic-growth as well as
the major tourist destinations. This reflects the higher purchasing power in
major economic provinces. At the same time, it is the risk diversification of
the developers into other markets, beside the Grater Bangkok area which is
highly competitive. In addition, one factor that highly impacted the housing
market in the past year was the shortage of construction labor, coupled with
the minimum wage raise to 300 baht in Bangkok area and it vicinities. These
factors resulted in higher costs for developers which partly have been driven
housing prices as well.

The shortage of labor have impact on the delay of the Company’s
operation, i.e., the number of pre-built units to be completed, the postpone-
ment of condominium delivery to 2013 and the delay of new project launch.
Thus, M.K. had only launched two new projects in 2012 which are:

1. Chuanchuen Modus Rattanathibet Project. Located on 18-rai plotin
Soi Tha-it, Rattanathibet road, this single house project consists of 85 units
with a total value of 400 million baht. Highlight of the project is the MRT purple
line station in front of Soi Tha-it, scheduled to operate in 2015.

2. Chuanchuen Charan 3 Project. This 25 rai project consists of 195
units of townhouses and single houses in its first phase, valued at 1,000 million
baht, featuring new housing design in vintage style. Highlight of the project
is the tranquility with traditional Thai life style, as the location is adjacent to
Bangluang Canal which is a conservation canal. At the same time, it is a
perfect location for future growth, supported by the MRT blue line, with a
connecting station at Tha Phra Intersection.

For Golf Business, after being heavily affected from flooding, the
Company had geared towards the recuperation and recondition of the golf
course so that it could be opened for service as quickly as February 2012. It
has gained warm reception from golfers, resulting in a growth of nearly 40%
from last year in revenue from the golf business.

Beside business operation, the company has continued with the ongoing
Corporate Social Responsibility Programme “MK Young Creative Contest 2012”
which has been into its 9th year and continue to promote creativity amongst
the new generation. In 2012, the company held a design contest under the
concept “Vertical Garden” to provide a platform for young designers to use
their creativity for a garden in a limited residential space such as townhouses
or condominiums. Another ongoing activity is "MK Sunday Together" which
is to promote conscience among the younger generation, starting with the
children in the Company’s communities. Activities in 2012 include “Play +
Learn = Plearn” at Nakorn Nayok Province, “Fun...with science” at Sirindhorn
Science Home, and “Art heritage by young Artists” at Suansilp Banndin in
Ratchaburi Province.
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1. Business Risk

For condominium market, the increasing supply, both in terms of newly
registered and newly launched units, led to a situation that must be carefully
monitored in terms of demand and supply, particularly in some areas with rapid
increase in supply such as lower Sukhumvit and Rattanathibet. For housing
market, though the concerns about the flood situation have alleviated towards
the end of 2012, but for the areas that were previously heavily affected from
the flood, developers need additional investment in project infrastructures to
accommodate situations that may occur in the future. Project development
costs thus increase accordingly.

One issue that may impact the housing market is the consumer loans
that expanded rapidly with 21.6% growth rate in the past year. Such accelera-
tion was evident in all types of loans, in particular the automobile loans from
the government’s first car policy and personal loans for post-flood spending.
Also, the commercial banks have focused on these personal loans due to
the higher yields. Moreover, the non-performing loans (NPL) from consumer
loans have increased by 20.5% which many affect the ability of home buyers
in the housing loans.

2. Production Risk

The minimum wage adjustment to 300 THB/day has a direct impact
on production cost. Meanwhile, the salary adjustment of new entry civil serv-
ants to THB 15,000 is a factor that drives operation costs. Despite the fact
that government came out with an incentive to decrease corporate income
tax to 23% and 20%, respectively, it is still inadequate for the private sector
to handle the overall increase in costs. From 2013 onwards, the minimum
wage rise to 300 baht all over the country might result in the higher cost of
construction materials. The fluctuation, with an upward trend, in oil price is
also a cost factor that will drive the price of housing.

The shortage of labor still persists, particularly for skilled labor in deco-
rating works such as paint, tile paving, etc., which might not be possible to
be replaced by the precast system. Despite the effort to solve the problem
by bringing in more registered foreign workers, most of these workers are
unskilled labor which still takes time for training.

Another issue for raw materials that cannot be neglected would be
land procurement. The company will continuously seek out optimal land plots
both in price and location, and within the framework of the new Bangkok City
plan.

3. Financial Risk

The Company has initiated condominium projects and focused more

on prebuilt houses, resulting in higher operating cash outflow. Also, cash
flow was spent to purchase new land plots for further project development.
Consequently, cash flow from operations was in negative for the year 2011-
2012. However, the cash outflow is for project development which will turn
into cash inflow upon the transfer of ownership to the clients.
The Company’s interest-bearing debt increased from 1,234 million THB in
2011 to 1.732 billion THB at the end of 2012. Such liabilities, though, are
considered very low compared to the total asset of the company which totaled
7.4 billion THB. The debt to equity ratio (D/E Ratio) remains low, at 0.47 times.
Short-term loans have been higher from the issuance of Bill of Exchanges for
lower cost of funds. Nevertheless, the Company has planned the repayment
of those B/E according to our cash inflow projection
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\4 goyanvmsivulagasy : Summary of Financial Information

fayaaNIuNIIRU & dRsdaun1anisRuiFeudian 3 T/ Financial Information & Ratios

$1UMS % lWdgullav 2554 =2555
DESCRIPTION % Change 2011 =2012
NAMIALUUITY / OPERATING RESULTS
meldannizg 2,592,308 1,673,394 1,724,245 3.04
Sales Revenues
melfisan 2,685,950 1,716,370 1,766,830 2.94
Total Revenues
munummﬂmwmu 1,943,612 1,369,994 1,431,504 4.49
Total Costs and Expenses
Als (@Anw) i
‘ 1 447 142 4,62 217
Gross Profit (Loss) 036, 669, 654,629 ( )
fnls (anevw) gns
Net Profit (Loss) 536,599 234,022 259,929 11.07
g’mzmsﬁu / FINANCIAL POSITION
AUTTNETIN 6,442,362 6,773,175 7,359,479 8.66
Total Assets
wuauiqu . 1,500,389 1,871,931 2,352,581 25.68
Total Liabilities
fanTRIEneYu ) 4,941,973 4,901,244 5,006,898 2.16
Shareholders' Equity
Zﬁummmmﬂ 5,270,510 5,788,386 6,387,010 10.34
Inventories
iayaFAaY (U1) / PER SHARE (Baht)
inls (aavw) grssariu
Net Profit (Loss) Per Share 0.62 0.27 0.30 11.07
Quﬁumﬂﬁiﬂﬁu 0.25 0.25 0.18 (28.00)
Dividend Per Share ' ' ' '
HAANANTEYTAav
Book Value Per Share o4 570 5.82 216
ANTIRIUNIIMSRU (528a%) / FINANCIAL RATIO (%) WA / Difference
Fmaiinladugi
. . 7.97 2.02
Gross Profit Margin 39.98 39.99 379 (2.02)
fm3nnlsans
Net Profit Margin 19.98 13.63 14.71 1.08
ERIHARBLATERET 11.22 4.75 5.25 0.50
Return on Equity
BATANTNAREN (w7) 8.17 9.23 6.29 (2.94)
Current Ratio (times)
St AUAe gL e EaT (i)
o 0.30 0.38 0.47 0.09
Debt to Equity Ratio (times)

(Mgl : WlL9 / Unit : Thousand Baht)
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4 nsiwnaavgoyanionisivu : Graph of Financial Information
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AU=NSSUMsSuUSEnia:nUsnuy : Board of Directors and Advisors

usGn DuAVIAK:MS 170 (UKBU)
M.K. REAL ESTATE DEVELOPMENT PCL.

1. WNETIU AINAETSN
1l9261UNIINNTLINNG
Mr. Chuan Tangmatitham

President

2 wemiu AFgalsay 3 wiewnea genguan 4. wdtydy AanRsssw
NITUN"IRATY NITUN"IRATY N9IUNIT
119281UNTTNNTA9IMN 19281UNITUNIAIIRADL Mrs. Anchan Tangmatitham
Mr. Sanan Srirungrojana Mr. Kasem Thurakisna Director

Independent Director Independent Director

Chairman of Norminating ~ Chairman of Audit Committee

Committee

5. uNERVUR aNUVEN 6. WIEATAAS WORBTINDA 7. UNEIFWASS WUNARA

N9IUNIBAT N971N"9 N991NT
NTIIUNITATIAADL Mr. Saksri Phurthamkul Mr. Nuttplusthrone Nonthachit
13eFnsTuNITNRNAMEBLILYY Director Director

Mr. Anan Ahandrik
Independent Director
Audit Committee

Chairman of Remuneration Committee

2
o

8. WNBTINESA AINABTTN 9. WNANUMNS TNAANATINA 10, WNAITRANY AINRAGSTH
NITMN3 N398IN"3 N3zMN"g

N

Mr. Chukiat Tangmatitham Miss Napaporn Kamonsakdavikul Miss Chutima Tangmatitham (“ >
Director Director Director

11. n5.3h Aouzdmniatin 12, wiel3a ysuds

nIsuNNsBATY nIsuN"9BATY
Dr. Ping Kunawatsatit NTINNIIATIAAL
Independent Director Mr. Pree Buranasiri

Independent Director

Audit Committee
13. SA.NTUN WA 14. W1BgNE 9595615 15, Wiawsde DnRdgs s
ffneAnEnssInTg ffneAnENsINMS fBnsAnENSsHNNg
Associate Professor Mr. Yuth Vorachattarn Mr. Pornchai Kittivacharaphong
Manop Bongsadadt Advisor to the Board of Advisor to the Board of
Advisor to the Board of Director Director
Director
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Executive Management

uSen DuAVIAK:MS Na (UKIBU)

1. Wegau AaNASITN
13¥5IUNTINNTLEMNT LAY
Uszsudmiinfidms

Mr. Chuan Tangmatitham
President & Chief Executive Office

3. WNETIFWAST UUNARG
HnenIsHNIaANITANELTINg
Mr. Nuttplusthrone Nonthachit
Assistant Managing Director-
Administration

7. UWNENTANY AINABTTN
HT9en9INNNIEAANTS
arenyd - nslu

Miss Chutima Tangmatitham
Assistant Managing Director —
Accounting - Finance

9. wrelszna ANFITTUNR
fammavialdTasanns

Mr. Prapas Suppasuwankul
Project General Manager

11, wrgadu Ransande
Y o
gannnsfialillasanis

Mr. Aram Lurpromchai
Project General Manager

v
o

5. WEINesH AINAGTTN
HT98NITNNNIEAANTT

418N"IAAIN

Mr. Chukiat Tangmatitham

Assistant Managing Director-Marketing

q

M.K. REAL ESTATE DEVELOPMENT PCL.

2. wiedtydu Aandassw
NITUNNTUTINS

Mrs. Anchan Tangmatitham
Executive Director

4. WESINIA WANBINUS
HnenssuN1eEannIs
angilszanuunaaing

Mr. Ratchaphong Chaemteeraphan
Assistant Managing Director —
Construction Co-operation

6. UNANIUNNG NNAANANANA
Hnenssun1sgannIs

@emungsna - dAnssu

Miss Napaporn Kamonsakdavikul
Assistant Managing Director-Business
Development - Law

<

8. U191 LANAANTUSNA
ve ;

gannnsialdlasenns

Miss Waewta Akudomthankul
Project General Manager

10. WILFNENIA FTSARNA
fammavialdTasanns

Mr. Suttipong Watchrasasikul
Project General Manager

12. wieisANA Feauzsnna
Yo o
gannsviallasenns

Mr. Peerasak Chaichanarakkul
Project General Manager
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ADU:NSSUNISUSUN : Board of Directors

usen nwupau INa (UKBU)

Mancon Company Limited

1. MBI FANAETTH 2. wesnytu Rendsssw
1/9281UN9IUNNT n3TuNT
Mr. Chuan Tangmatitham Mrs. Anchan Tangmatitham
Chairman Director
3. wnmsal insaslnslwyas 4. WAFTNIA WANBTWUS 5. WIEHFNW DARITSINIH
nIguNIT nIguNIT nIguN1T
Mrs. Daranee Kriangkraipaiboon Mr. Ratchaphong Chaemteeraphan Mr. Sutep Kittivacharaphong
Director Director Director
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Shareholding Structure and Management

: Top 10 Shareholders' Groups and of August 29" 2012

AU GBS

No. Of Shares

Percentage Of Total

1. NENUIETI AINREITN ,
Mr. Chuan Tangmatitham's Group 226,692,131 26.35%
2. 13 Inenduinens andn
Thai NVDR Co., Ltd 94,003,584 10.93%
3. WATAY 619951 .
Mr. Sirat Thamrongrat 40,000,000 4.65%
4. wetlszil FenRessy .
Mr. Prateep Tangmatitham 31,469,520 3.66%
5. CREDIT SUISSE AG 30,000,000 3.49%
6. MR. HENDRIK ROBERTUS CASTENDIJK 28,382,400 3.30%
7. WIEANTA NINA ,
Mr. Witthawat Phonkun 21,000,000 2.44%
8. weAnde granasdy .
Mr. Supphachai Sutthiphongchai 18,343,200 2.13%
9. CITIBANK INTERNATIONAL PLC .
(LUXEMBOURG BRANCH)-UBS LUXEMBOURG S.A. 14,876,500 1.73%
10. WNNUAT BAWAANLTR .
Mrs. Kanda Apiwongsasombat 14,324,992 1.66%
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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.
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wWONISUSHIS : Organization Chart

ARZNTTNMS
Board of Directors

ﬂizmunsiumsu?ms
President

UszanuiaIninnus g
Chief Executive Officer

N9INNIUIMNT
Executive Director

E]ﬂil’ivm?ﬂmmzﬁjﬂ’]i
Purchasing & Admin. Department

dhetlszandainnasunisgdanis
Office of Managing Director Department

ATUENITHMIATIANDL
Audit Committee

fmeaaaeunelu
Internal Auditor

theyana
Personnel Department

gennanistanTuneanasy
Club Director-Chuanchuen Golf Club

thedaningasuINnesw
Golf Course Maintenance Department

thefiniumsiaaeugsianedn
Golf Club-Audit Department

theseuiuuasiianig (gananedn)
Golf Club-Reception & Service Department

gaenssunnsgaannsaneLEmg

Assistant Managing Director-Administation

thenlszandninssuudeyauaznstaaay

Office of Information Systems & Audit Department

theszuudayauazlszunans
Information Systems Department

themmagauialy
General Audit Department

HaenssunsgaansaeLszannuieai

Assistant Managing Director-Construction Co-operation

dhetlszauiunasi
Construction Co-operation Department

thgaaniL
Design Department

AT98NITNNNIHIANNIANENNIAATA
Assistant Managing Director-Marketing

tnen1Inann
Marketing Department

thelszanausialy
Co-operation Department

Haenssunagannisaneiungsna-inas
Assistant Managing Director-Business
Development - Law

theimungsia
Business Develop

AR GIERY
Law Department

finenssumsfianisaneiod-nisiu
® Assistant Managing Director Accounting - Finance

thentnyd
Accounting Department

ek
Finance Department

gannnafinldlasanis
Project General Manager

WUENUTIUTUN AT AR
Chuan Chuen Flora Ville

WiaguTuTunesHaia
Chuan Chuen Golf Avenue

wiagnutauauuiales
Chuan Chuen Brookside

M UTIWTUINAE SAunBiLAT
Chuan Chuen Modus Rattanatibeth

gannsvialilasnng
Project General Manager

WUENNUIIUTULNGN
Chuan Chuen Bangna

' aal 1
e uRTUEN A 119
Serene House Bangna

gaansvinlillasenns
Project General Manager

W ULTY /50y 3
Chuan Chuen Charan 3

wituLTWsT g iA
Chuan Chuen Pracha-Uthit

MURNUTIUTUNTUN
Chuan Chuen Marina

gannnsvialdlasanis
Project General Manager

MENUIATIA LN TR
Residence Park Chuan Chuen City

mdneuTIWTUINAE wulng
Chuan Chuen Modus Centro

daslnsinnia
Private Park Chuan Chuen City

PUILULLATNSA
Belle Park Chuan Chuen City

gannnavinldlasanis
Project General Manager

ummmmuﬁﬁmwmmw
Chuan Chuen Petchkasem

Mil’JEIQWH“H'Ju%uW?Z?’WNQ
Chuan Chuen Praram Il

vo &
HAANIINI 1llasenis
Project General Manager

WY 3N197
DEN Vibhavadi
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1. UNEMIY MINRETSN / Mr. Chuan Tangmatitham

Austde / Position

anel / Age
EINNIANEN / Education

ms@mmﬁﬂ@mmmms

Director Accreditation Program

AU / No. of Shares
iwaeuuas / Changes
LAEIATIAWINL / Former

19¥81UNITUNTLITUAL
Uszsudmiinfnims

President & Chief Executive Officer
76 1/ Year

130yry1si3, Mini MBA

Bachelor Degree / Mini MBA

DAP q’u 68/2008 (I0D)

DAP 68/2008 (I0D)

89,764,695 114 / shares
-6,180,000
wienguANgInatiudnass 2 ad
President of Housing Business
Association 2 times

dszaunisainnsineulusze 5 1 / Experience 5 Years

2551 - {aqti1 / 2008 - Present

A, JUAILAULNNG

M.K. Real Estate Development Plc.
Q. hHRADU

Mancon Company Limited

U, p3mlaed

Duraflor Corporated Company Limited
1. AAATLS

Samakkee Cement Company Limited
ﬁﬁﬂmmmmuqiﬁ@ﬁwu@"mms

Advisor : Housing Business Association

Us:oGAu:nssunisiia:auskis : Board of Directors & Executive Officers

2. LU ﬂ?“éﬂﬂﬂ / Mr. Sanan Srirungrojana

RN / Position

21el/ Age
9wNsANE / Education

ﬂ’]i’ﬂu@uﬁﬁﬂ@ﬁ]iﬂﬁ‘iﬂmﬁ‘ :
Director Accreditation Program
ﬂ%wmuﬁuﬁﬁ@ /No. of Shares
alAentlag/ Changes
IAEIFNFIFLILE / Former

NITUNIRATY LAY

192 81UNINNTAITIN
Independent Director / Chairman
of Nominating Committee

761/ Year

iynynin

Master Degree

DAP §u 47/2005 (I0D)

DAP 47/2005 (I0D)

I9LARANIZNINANUA

Deputy Permanent Secretary

for Ministry of Transport &
Communication

@%‘uﬁﬂmmwmq NIENTNANUIAN
The Director General of
Department of Highways

Ministry of Transport &
Communications

svaunisainnavinaulusyey 511/ Experience 5 Years

2551 - {aqtfud / 2008 - Present

tlszaunasung

1131 leideuaiinaa aniin
Chairman of Boards Asian
Chemical Co.Ltd.

4. m\'i'é'zy%'u AINASSTN / Mrs. Anchan Tangmatitham

3. WenedN NInguew) / Mr.Kasem Thurakisna

AL / Position

21¢ / Age
QENNIANEA / Education :

m?@mwﬁn@;mmmmi
Director Accreditation Program
ﬁﬁuquﬁuﬁaﬂ / No. of Shares
waemutlas / Changes

szgunisainisinanuluszes 5
2551 - f]aq1fu / 2008 - Present :

NITNNTRATILAY
1l9281UNITUNIAIVRADL
Independent Director /
Chairman of Audit Committee
771/ Year

Boyaysia

Bachelor Degree

DAP 31 10/2004 (I0D)

DAP 10/2004 (I0D)

oy Experience 5 Years

dinemiyduaznguang Resit
Jearanai Law and Audit Office

AL / Position

218l / Age
ARNNIANE / Education

ﬂWiﬂUiNﬂﬁ’ﬂZj}[ﬂﬁ‘ﬂiiNﬂ’]i‘
Director Accreditation Program
Sunudfuiiie / No. of Shares
wlAenulag/ Changes

NITUNNT LAYNITUNNTUTING
Director / Executive Director
741/ Year

Une 6

High School

DAP q'u 68/2008 (I0D)

DAP 68/2008 (I0OD)
52,713,417 i1/ shares
+624,600

dszaunsnimsyinaulusees 5 1 / Experience 5 Years

2551 - {19111 / 2008 - Present :

A, JUAIANZNNG
M.K. Real Estate Development Plc.
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5. yneatuA 21uMsn / MrAnan Ahandrik

NITNNN9RATY / dseaunssunisianson
AFALILNY WAZNITUNIIATIRADL
Independent Director / Chairman of
Remuneration Committee /

Audit Committee

781/ Year

5tyeunTn / Master Degree

AL / Position

218 / Age
ANNIANEA / Education
NTAUINVANGAINTINANT DAP §14 10/2004 (I0D)
Training of Course Director DAP 10/2004 (10D)
Auausfuiine / No. of Shares © -
\wWaeuuas / Changes Do
Usvaunisaineinamlusees 51/ Experience 5 Years
2551 - flaqtis /2008 - Present :  UNA. TUALANLANS
M.K. Real Estate Development Plc.

7. na1le qu%’ﬁuﬁﬂamﬁ / Dr. Ping Kunawatsatit

6. WEANAAS WORSSINGA / Mr.Suksri Phurthamkul

AL / Position n9INNIT
Director
=
818l / Age 741/ year

130yry1si3 / Bachelor Degree

DAP $u 68/2008 (I0D)

Training of Course Director DAP 68/2008 (I0D)

ﬁﬁmuﬁuﬁﬁ@ /' No. of Shares : -

watuulag/ Changes Do-

dsvaunisainainadlusees 5 1 / Experience 5 Years

2551 - 1aq1fi/ 2008 - Present :  LXA. Supaipuznag

M.K. Real Estate Development Plc.

A@INNIANE / Education :
NSBLTHUANGAINITHNT

8. welsn qsm?@‘ | Mr. Pree Buranasiri

AU / Position NITNNN9RATL
Independent Director
ae| / Age 701/ Year

ARNIANEA / Education 1Snyryatan / Doctor Degree

NTAUINUANGAINTINANS DAP $14 10/2004 (10D)

Director Accreditation Program DAP 10/2004 (10D)

Aquausfuiine / No. of Shares : -

ilaeuuilas / Changes Lo

dsraunisainsinalusees 5 1 / Experience 5 Years

2551 - ﬁ@'ﬂﬁu /2008 - Present :  N9INNNIBAILLATNIINANIATIAAAL
LA, Ul Anaseliuus
Independent Director and Audit
Director of N.L. Development PCL.
2MA9ENLAY AULAAINTINANART
q¥iaensalNININeNge
Visiting Professor of Faculty of
Engineering, Chulalongkorn University

NIFUNITBATY WALNITUNIIATIRGAL
Independent Director / Audit Committee

ALY / Position

218 / Age 751/ Year
ENN3IANEN / Education : 5tyey1in / Master Degree
N19RLISUMANGANIINNNS DAP $u 35/2005 (I0D)

Director Accreditation Program :  DAP 35/2005 (I0D)

q"muﬁuﬁﬁﬂ /No. of Shares  : -

waguuilas / Changes oo

dszaunisadnisineuluszes 5 1/ Experience 5 Years

2551 - 2655/ 2008 - 2012 nesuN1eENIeAnIAl ALNIsHN1sulELe
fagandeunivnni
Committee Member, National Housing
Policy Committee
ANANIENLAT FVLMUIANERTNAT
NAINLANNNG AKANNTIALNITNANGRT
¥aINInINMAINENGY
Chair Professor Housing Department, Faculty
of Architecture, Chulalongkorn University
szsunssunisimng amtiduandenlng
Chairman of Executive Directors, Thailand
Environmental Institute .
ﬁl@ﬂﬁ’]ﬂmzﬂi‘mﬂ’]i Uaa, JUASLANENIT
Advisor to the Board of Directors, M.K.
Real Estate Development Plc.

10. WILSTNIA WANTIWUS / Mr. Ratchaphong Chaemthiraphan

9. u’]iltﬁ’ngﬂﬁi UUNARR / Mr. Nuttplusthrone Nonthachit

N3INN3 / Enens TSN ANELTg
Director / Assistant Managing
Director-Administration

56 1 | year

1Boyrys7 , Mini MBA

Bachelor Degree / Mini MBA

DAP 31 5/2003 , DCP $u 42/2004 (I0D)
Director Accreditation Program DAP 5/2003 , DCP 42/2004 (I0OD)
ANOUTUADE / No. of Shares : 864 Y/ shares

iaenuuilas / Changes -

Uszaunnsninnavineuluszas 51/ Experience 5 Years

2551 - 1laqifu /2008 - Present :  UxA. ST1ALANZNNT

M.K. Real Estate Development Plc.

AU / Position
218/ Age
QNN3IANE / Education

ﬂWﬁ‘ﬂUiﬂJMﬁﬂ@;ﬁ]iﬂﬁ‘iNﬂ’]ﬁ‘
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finenssunagRANNeANEsTATIUieang
/ Assistant Managing Director

ALY / Position

Construction Co-operation

218 / Age 731/ Year
ENNIANEA / Education {581 6

High School
ﬁﬂuauﬁuﬁﬁﬂ / No. of Shares 618,504 1414 / shares

watulag/ Changes -
dszaunisadnisineuluszes 5 1/ Experience 5 Years
2551 - laq11i/ 2008 - Present :  U¥A. Supaipmzng
M.K. Real Estate Development Plc.



1. Weinesh ANAESTH / Mr. Chukiat Tangmatitham

n9INN"3 / faenssunsgannis
ANANNTAANA

Director / Assistant Managing
Director - Marketing

461/ Year

srynynin

Master Degree
NN9RLTUNANGAINIINANT : -

Director Accreditation Program: -

A1uansfuiine / No. of Shares 5,400,556 %14 / Shares
iwaeuuas / Changes : -
Uszaunisaimavinendluszas 51/ Experience 5 Years

2551 - {]aq1fu / 2008 - Present : UNA. NUALANLNT

AL / Position

ane / Age
nsANE / Education :

M.K. Real Estate Development Plc.

12. WNAIUNNS NUAANATANA / Miss. Napapomn Kamonsakdavikul

NgIuNT / {198NITNNNIHAANTS
anemuNgINA-URngsN

AL / Position

Director / Assistant Managing
Director-Business Development - Law

el / Age 531/ Year
ARNSANH / Education 130yty"A3 / Bachelor Degree
NTAUINUANGAINTINANT DAP 14 20/2004 (I0D)

Director Accreditation Program : DAP 20/2004 (I0D)
ﬂ‘iwuquﬁju‘ﬁ'ﬁﬂ /'No. of Shares -
alAeutlas / Changes : -
dszaunisainsineulusees 51 / Experience 5 Years
2551-11aq1714 / 2008-Present LA, STupuAZNg
M.K. Real Estate Development Plc.

13. WNANTANY ANABTTN / Miss. Chutima Tangmatitham

N9TNNN3 / {I98N3INNNILIANTT
anatryd - nsiu

Director / Assistant Managing
Director - Accounting - Finance

AU / Position

21g / Age 431/ Year

qﬁﬁmiﬁm:m / Education ﬂ?‘ﬂ;ﬁyﬂw / Master Degree
NIAUTUUANGAINGTNANT DAP §14 67/2007

Director Accreditation Program DAP 67/2007
fauausfuiine / No. of Shares 74,395,423 / Shares
Lﬂ@ﬂuuﬂm / Changes +6,280,000

lszaunisainisinanuluszes 5 ﬂ / Experience 5 Years
2551 - {1aq1fu / 2008 - Present : UNA. FUALANLNNT

M.K. Real Estate Development Plc.

14. YA/ LANAANEUSTA | Miss. Waewta Akudomthanakul

AU / Position é’ﬁmmsﬁqiﬂim&ms
Project General Manager
|/ Age : 531/ Year
%ﬂmiﬁnm / Education 130yeynA3 / Bachelor Degree
mmuuuwn'ﬂ / No. of Shares  : -

watuulae/ Changes : -
dszgunisninainnuluszes 51/ Experience 5 Years

2551 - }aqifu /2008 - Present : L. fupaipmzng

M.K. Real Estate Development Plc.

15. wiglszng ANHITTUNA / Mr. Prapas Suppasuwankul

AuwLe / Position éﬁmm?ﬁqiﬂimqm@

Project General Manager
21g / Age 511/ Year

qﬁﬁmiﬁm;m / Education ﬂ?ﬂalﬂal’]ﬁl? / Bachelor Degree
Auausiuiinie / No. of Shares -

iwaeuuas / Changes : -
Uszaunisainmsvinendluszas 51/ Experience 5 Years

2551 - {]aq1fu / 2008 - Present : UNA. FUALANLNT

M.K. Real Estate Development Plc.

17. WrgRsN Aawsanta / MrAram Lurpromchai

16. mﬂqw%waﬁ "J"ﬁ‘iﬁﬁfql@ / Mr.Suttipong Watcharasasikul

Ruve / Position éﬁmmaﬁﬂﬂiﬂmm?

Project General Manager
218 / Age 521/ Year

fgf;ﬂm?ﬁﬂm / Education 13yaysi3 / Bachelor Degree
Auansfuiine / No. of Shares -

\wWaeuuas / Changes : -
tszaunsainsvinewdlusze 5 11/ Experience 5 Years

2551 - laqifu /2008 - Present :  UNA. {UALAKENNT

M.K. Real Estate Development Plc.

18. u’lﬂﬁ‘iﬁnﬁ ﬁ’ﬂ%uz?ﬂﬁgﬂ | Mr.Peerasak Chaichanarakkul

famnnaialallasens
Project General Manager
el / Age 491/ Year

Qfmmiﬂmzm / Education : ﬂfiﬂ;m&l’fﬁ% / Master Degree
mmuuuwa@ /' No. of Shares : -
L‘ﬂ@ﬂuuﬂm / Changes : -
tszaunisninisinauluszas 5 ﬂ / Experience 5 Years
2551 - {]aq1fu / 2008 - Present : tya. JuAANYNIg

AL / Position

M.K. Real Estate Development Plc.

famnnavialalinsams

Project General Manager
Rl /Age 481/ Year

Qﬁumﬁ‘ﬂﬂ‘ﬂ’l / Education ﬁ?tyzym? / Bachelor Degree
mmuuuwn@ /No. of Shares -

LﬂaﬁuLLﬂm / Changes : -
dszaunisainsinandluseas 5T/
2553 - 11291114 / 2010 - Present

LI / Position

Experience 5 Years

UNA. JUALLANZNNT

M.K. Real Estate Development Plc.
13 7139 uausmnaseluud 41in
TCC Land Development Co.,Ltd.

2551 -2553/2008 - 2010
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§ Management Remureration / Board of Directors’'s Meeting

1. Amauuniiumaiiu  Monetary Remuneration
ﬂ"lmammu’l.ug’mznswmsu?ﬁ’w Director's Remuneration

Ty 1l 2555 imslszau hauNA 5 A%
- (L) In 2012, Total of five meetings.
FEMRAUESNTTNMS Director's Name ”
Total Remuneration NurnAsslumsidnilssau
(Baht) Participation

1. U183 é’dmﬁﬁiiu Mr. Chuan Tangmatitham 205,000.00 5
2. mmﬁu ﬂ?‘iqimﬁ Mr. Sanan Srirungrojana 195,000.00 5
3. WIENTN FINGEUN Mr. Kasem Thurakisna 265,000.00 5
4. Wnadnydu Faufissy Mrs. Anchan Tangmatitham 180,000.00 5
5. WAt RN Mr. Anan Ahandrilk 245,000.00 5
6. WtANAA3 Wq&ﬁﬁiiuqa Mr. Saksri Phurthamkul 180,000.00 5
7. u’mﬂigwmﬁi UUNARR Mr. Nuttplusthrone ~ Nonthachit 180,000.00 5
8. We\iesh Fanmasau Mr. Chukiat Tangmatitham 180,000.00 5
9. UNANMUNINT ﬂmﬁﬂmﬁq@ Miss Napaporn Kamonsakdavikul 190,000.00 5
10. U NANTANY FauRissy Miss Chutima Tangmatitham 190,000.00 5
11. 2.4 Az Imiating Dr. Ping Kunawatsatit 160,000.00 3
12, wienfin sOUA3 Mr. Pree Buranasiri 60,000.00 2
13, wgllamnad  wialnlsad Mrs. Nichamarn Nakpairoch 140,000.00 aanANINIL] 2555 / Retired in 2012

winewe : Aeeuwunssunsaglugiidenlszgn waztinmianssunig
Note : Director's Remuneration is Meeting Allowance and Director's Annual Payment

AmauunUlugIuENsTIMILTISUAZELSINS  Executive’s Remuneration

R1UIUSIE / Person | A1U9ULE% (U7W) / Amonunt (Baht)

RuAeu Salary 12 15,668,970.00
Tuild Bonus 12 17,469,689.00
APELILNUAY (AWMU LATATEANNS) Other Remuneration 12 3,505,971.61

(Car Allowance and welfare)

U Total 12 36,644,630.61
' A v a .
2. ANAALILNUAW] (AN3) Othe Remuneration
AdTaviu vsananningau el - Stock option - None -
. A = ,
NASNUANTDIAENTN -ald - Provident Fund - None -
Ruilwida : amengeniiiimualussiaunsing Retired Payment : Depend on no. of working years

which are settled in Company's Regulations.
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u,@vzdammem’]uﬁlyupummﬂ quuLmﬂfmmumfimmmm@mumm nan.
UAZAANANANNINE ﬁqﬁmﬂ‘lmm:gmﬁqﬁiﬂiﬂﬁ

- auMsiananningaausn (UL 59-1) mﬂl;l& 30 T ULATY
Yanaaueranannindsedssatu vizedunlAFunisussialiinsamumia
udiims

- mmmma‘m@ﬂuuﬂmmnwswa (WU 59-2) wnﬂmmumisﬁﬂ
18 Tau MT@?UI’QHW@HV}?W‘H feiinnellu 3 §u Tnmstiuusiduiiiinisde e
Tou visesulaundnnineiiu

2. Uit ”meuum@mumﬂmmma‘mmm mmmsmimwmu
mﬂmﬂw"Lumm'mmumiﬁnwmw nannineaasuieny Inaanig 30 4u
Aeufitadng azinmsilsznanamsinifiness (sunisfuselasnanazas
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misqQuamslggoyamylu : Control of Inside Information Exploitation

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. Thae 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
- 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 benefis.

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.
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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
palicies 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.

Rights of Shareholders and Stakeholders, and
Shareholders’ Meeting

In 2012, the company arranged one annual ordinary shareholders’
meeting 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.
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During the shareholders’ meeting in the year 2012, 11 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 2012, 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. 245 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.

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.
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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 fairness 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 benefis.

- 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.

- Identify 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.

PeMnuLlszantl 2555 | 23




' 'Y v AIE’
ABAATLLAZEITNL

v a o 8 Yo | alaal A waala ETPY 5
e NU ‘VHT%‘Vlﬂumu%’ﬂmﬁﬂwﬂ{]uwmiuﬂ’]ﬁ‘“ﬁﬂ@uﬂ’m’m@ﬂ’]“ﬂm

Y
a
UTHN ANY

a o

- liGen Ty vielldneAuuuunigdn wasmenudngiiions
1uzmuummﬁmimﬂmJlmuuummwummmw@'ﬁﬂLLri‘wiImm
189L3HY

v A o

- gAN9ANALLEENA A TN

a

NIAARULUNINLLFEY
- liiuladnldfinsfsAuuuiuninauges SEngAaeassEm

o

. mmmmmmwa”mnumLL@LW@”LuuuMmmmi"uﬁauﬂu@'ﬁmﬂu
Tmuerdlanamatrasianns it & el
- imzmLL@“ﬂg‘ummuLq@uhvmm'amuu‘llmmmqmm mluuwmnw
FrszAunsquavdnmindnsziu uazideuladug smaieldldcu
wuwimmnmmwLqu”LafLumqmmﬂmmﬂsvmﬂ"lum@mnmwm
Auglieniu
sl iAnmm dsadduudd e
13 )
-gugusmeiutesiEuidmiidiedeyafigndes Arudou
ANANNITIUAT

a =3 Ly v &/ dd‘d o d’l
-NansaunienaLlsclemiimeadriingimins TN s AT IEI
-euduiiaawmth wnldasnsnd fiRnudeyniuludoyon

wazdaniumuwmauilatfomfsnann

sadendausqu

* fuimaazaniingsnavesiidtm Tng
-Friledanansznuseninensossnani anmAsuanden ey
anansnutlszleml

-lLitszndnanldanalagimaainnisiiarsanieannuiueg

1asdannlngsan

o
gnem

- fdoudanlulasanistetanensAuguaunUsEmaEuianset

msnovqagovAu:nssuMsNIbidugusms
ARUZNIINANILTEN WA 12 vinu Usenaudag

mmmaﬁﬂu;’jﬁmi 6 i

nesunafilsiduguiong 6 i
Al 6 lu 12 199AUENeINNg

nssusRLlBass 5 ¥

Anli 5 11 12 299A0IENITNANT
AMENITNNNIATIRARL(EN98 e luidacias lnseadranisdanig)

24 | Annual Report 2012

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.

- Considerthe 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 :
- 6 Executive directors
- 6 Non-executive directors or 6 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.

. 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 26.35% 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.
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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 24 April 2012
Name - Surname
1. Mr. Kasem Turakrisana

Position
Chairman as independent director
who is the accounting expert.

2. Mr. Anan Ahandrik Director

3. Mr. Pree Buranasiri

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,

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

2. Remuneration Committee

1. Mr. Anan Ahandrik Chairman

as independent director
2. Mr. Kasem Turakrisana 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.
« |dentify the procedures and criteria for identifying the fair and
reasonable directors’ remuneration and propose to the shareholders’
meeting for approval.

3. Nominating Committee

1. Mr. Sanun Srirungroj Chairman
as independent director
2. Dr.Ping Kunawatsatit Committee Member

as independent director

3. Ms. Napaporn Kamolsakdawikul ~ 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.
* |dentify the procedures and criteria for recruiting and selecting
the company’s directors and high-ranking executives.

Organization-wide Risk Management Policy

1. Engage the executives and employees within the departments and
units to take care of the risks. They shall participate in development
of the risk management within the organization and understand
their responsibilities regarding the risk management.

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

3.Manage and support the risk management to ensure a success
throughout the organization by utilizing the existing resources
efficiently for the evaluation and identification of proper risk
management measures.

4. Promote and reinforce the risk management as the organizational
culture so that everyone would realize the importance of risk
management.
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Directors’ Meeting

In 2012, 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 5 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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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 2012, 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. All 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.
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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)

- Duraflor Corp., Ltd. (Related Company)
- 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.

The company’s advance from Mancon Company Limited (Subsidiary)
has no interests and payable at call. 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. The director and shareholders.

2.2 Loans between related persons

The company received advance from directors which carries no interest
and payable at call. The company had paid totally back to directors in year
2012 already. (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

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

Affected by labor shortage, MK’s construction was delayed, including the
completion of pre-built houses, the delivery of condominium and the scheduled
launch of new projects. This was reflected in annual sales & service revenue
of Bt. 1,724.24 million, 3.04% increased YOY. Main projects contributing to
sales revenue were Chuan Chuen Petkasem, Chuan Chuen Modus Centro
and Belle Park, Chuan Chuen City. At the end of 2012, the company has Bt
1.3 billion sales backlog on hand, comprising over Bt 800 million from Den
Vibhavadi Condominium which is being transferred to clients from Q1/2013
onwards.

Gross profit for the year 2012 was Bt 654.63 million with 37.97% Gross
Profit Margin, lower than last year's which was 39.99%. This reflects higher
costs resulting from minimum wage hike. Also, the Company expanded its
product range into townhouses which yield lower gross profit margin than
single houses, resulting in lower average gross profit margin. SG&A expenses
were slightly lower, from Bt 365.74 million of last year to Bt 361.89 million.
SG&A to sales ratio accordingly dropped from 21.86% to 20.99%. Besides,
the Company recognized gain in investment in associate company amounted
Bt 6.42 million, comparing to a loss of — 5.80 million in 2011, as Samukkee
Cement Limited had booked its gain from debt restructuring.

The corporate income tax rate for the year 2012 was 23% according
to the Government's policy to compensate for the rising labour cost. Hence,
income tax expenses decreased from Bt 98.54 million to Bt 74.10 million. After
interest and income tax, MK’s net income of Q4/2012 was Bt 82.87 million,
rising 80.80% QOQ and 214.74% YOY. Net profit for the year 2012 stood at
Bt 259.93 million, or Bt 0.30 per share, increased from Bt 234.02 million of
last year. Net Profit Margin was 14.71%, higher than 13.63% of 2011.

At the ordinary meeting of shareholders no.1/2012, the shareholders
passed the resolution to pay dividend at the rate of Bt 0.18 per share, of which
Bt 0.10 per share had already been paid as interim dividend in September,
2011. Total dividend of the year 2011 at Bt 0.18 per share amounted to Bt
154.86 million. The dividend payout ratio was 66.18% of net profit, while the
company’s policy is minimum 30% dividend payout ratio. Furthermore, the
Board of Directors’ meeting n0.4/2012 approved the interim dividend payment
from the earnings of H1/2012 at the rate of Bt 0.10 per share, amounting Bt
86.03 million.

Financial Position

MK'’s assets increased by Bt 586.30 million YOY, from Bt 6,773.18
million to Bt 7,359.48 million, owing to project development costs,
especially the condominium under construction which would be delivered
from Q1/2013 onward. Accordingly, liabilities increased by Bt 480.65 million,
from Bt 1,871.93 million to Bt 2,352.58 million, primarily from loans for project
development and for new land acquisition for next year's expansion. The
Company issued Bill of Exchange for working capital, in place of loans from
financial institutions, to decrease cost of fund. As a result, short-term loans
rose from Bt 7.09 million to Bt 300.13 million Shareholders’ equity increased
by Bt 105.65 million from last year. Therefore, Debt to Equity ratio increased
from 0.38 times at the end of 2011 to 0.47 times.
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S19VIUANUNSSUNISASOvdou : Report of Audit Committee

The Board of directors of M.K. Real Estate Development Public
Company Limited appointed the company’s audit committee on 24 April
2012, The committee comprises three independent audit members who
are not staff members of the company.

In 2012, the audit committee performed is duties in accordance with
the company’s policies as set by the board of directors. The committee
organized five 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 2013 for further proposal for the approval of the shareholders
at the 2013 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.

cw BT

Mr. Kasem Thurkisan
(Chairman of Audit Committee)
21 February 2013
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s19vIUYOVGasovaaulygaunyia : Audit Report of Certified Public Accountant

To the Shareholders of M.K. Real Estate Development Public Company Limited

| have audited the accompanying consolidated and separate financial state-
ments of M.K. Real Estate Development Public Company Limited and its subsidiary,
and of M.K. Real Estate Development Public Company Limited, respectively, which
comprise the consolidated and separate statements of financial position as at 31
December 2012, the consolidated and separate statements of comprehensive
income, changes in equity and cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory notes.

Management's Responsibility for the Consolidated and Separate Financial Statements

Management is responsible for the preparation and fair presenta-
tion of these consolidated and separate financial statements in accordance
with Thai Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation of consolidated
and separate financial statements that are free from material misstatement, whether
due to fraud or error.

Auditor’s Responsibility

My responsibility is to express an opinion on these consolidated and separate
financial statements based on my audit. | conducted my audit in accordance with
Thai Standards on Auditing. Those standards require that | comply with ethical
requirements and plan and perform the audit to obtain reasonable assurance about
whether the consolidated and separate financial statements are free from material
misstatement. An audit involves performing procedures to obtain audit evidence
about the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor’'s judgment, including the assessment of the risks
of material misstatement of the financial statements, whether due to fraud or error.
In making those risk assessments, the auditor considers internal control relevant
to the entity’s preparation and fair presentation of the financial statements in order
to design audit procedures that are appropriate in the circumstances, but not for
the purpose of expressing an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appropriateness of accounting poli-
cies used and the reasonableness of accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements. | believe
that the audit evidence | have obtained is sufficient and appropriate to provide a
basis for my audit opinion.

Opinion

In my opinion, the consolidated and separate financial statements referred to
above present fairly, in all material respects, the financial position as at 31 December
2012 and the financial performance and cash flows for the year then ended of M.K.

Real Estate Development Public Company Limited and its subsidiary, and of M.K.

Real Estate Development Public Company Limited, respectively, in accordance

b J

(Vannaporn Jongperadechanon)
Certified Public Accountant
Registration No. 4098

with Thai Financial Reporting Standards.

KPMG Phoomchai Audit Ltd.
Bangkok
14 February 2012
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vullaavyiuznNisivu : Statements of financial position

fu 5ui 31 SuoiAu 2555 na: 2554 | As at December 31 , 2012 and 2011
uSBn JuAviAk:Ms na (uKMBu) na:usengos | M.K. Real Estate Development Public Company Limited and its Subsidiary

VUNISIVUSOU VUMSIvUIAWI:NINIS
HUING | Consolidated financial statements | Separate financial stat nts

Note
2555/2012 2554/2011 2555/2012 2554/2011

un (Baht)

aunswe / Assets

Runiwduyuiiay
Current assets

Ruanuazaanafisuwintugs
Cash and cash equivalents

Runarequnnanisninendeeiu
Advance to related party

TAPINNRAINITHNTNETZMININNTHANUN
Real estate projects under development

NAunazAmUNeINY

Land and development costs for sale
3 1

RulnanAnenau

Deposits for purchase of land

FuniwduyuiRauau

Other current assets

sanBUNSHEvYUTEY
Total current assets

Runinelainauidan
Non-current assets

a o a dldll o o v
Ruehnganntunisiunddaaninlunng b
Deposits pledged as collateral

Ruamuluiissndes
Investment in subsidiary

Ruaamuluiizdmsau
Investments in associates

- = P
Numnu@mzﬂWQ’Luﬂﬂ:mmnmmmﬂu

Other long-term investments - related parties

Ruawuszezanau

Other long-term investments
nu anAnsuazgiingnl
Property, plant and equipment
Angnauin

Leasehold right
Aunindlaidsnu

Intangible assets

Aunind et

Other non-current assets

sanBuninelaimuiou
Total non-current assets

FANRUNSNE
Total assets

7,9

8,9

38,913,567

4,038,831,232

1,749,555,253

21,500,548

38,789,051

54,769,990

3,931,525,869

1,736,609,357

21,116,662

5,848,800,600

5,782,810,929

25,151,933

113,379,817

21,674,090

140,000

731,601,645

30,041,413

277,056

2,208,724

23,848,637

25,940,000

135,745,381

20,634,540

130,000

731,593,968

30,041,413

277,056

1,993,475

924,374,678

970,204,470

6,773,175,278

6,753,015,399

‘MmtlL‘VI[ilﬂﬁ‘zﬂ'rm\‘lllﬂ’]i‘ﬁulﬂu%ﬁuuﬁw'ﬂwuﬂﬁiﬁuﬁ / The accompanying notes are an integral part of these financial statements.
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vullaavyiuznisivu : Statements of financial position

<

tu 5ui 31 SuoiAu 2555 na: 2554 | As at December 31 , 2012 and 2011
uSEn JuAviAk:Ms na (uKBu) na:usengos /| M.K. Real Estate Development Public Company Limited and its Subsidiary

VUNISIVUSOU VUMSIVUIAWI:NIMS

rudunasdousevgiionu / HUIBIKG | Consolidated financial statements | Separate financial statements
Liabilities and equity Note
2555/2012 2554/2011 2555/2012 2554/2011
uin (Baht)
wilAunyuiiay

Current liabilities

a a a v A a vl s
Lduu_mmu‘urymﬁmmﬂmzuuqﬂmwﬁu

Bank overdrafts and short-term loans 18 7,092,693 7,092,693
LRTUUNITAN 17 133,455,640 129,050,739
Trade accounts payable
Ty

31,495,431 31,495,431
Payables for purchase of land
L\NQEI%JT‘L’El?J.F_lﬂ')meiﬂ’muﬂ‘mﬁ'&mﬂluﬂmﬂ 16 194,437 861 184,954,821
Current portion of long-term loans
Muﬂumm@ﬂplmmmu‘wmﬂjug@ﬂnmﬂ‘lwmﬂ 16 474,850 474,850
Current portion of finance lease liabilities
mElfy 07,421,478 26,466,547
Income tax payable
Aneoniidlifufneld 114,995,188 112,180,380
Unearned income
uu@umumm@ul ) 18 124 462,872 121,335,295
Other current liabilities
TAMUURIULIEY 633,836,013 613,050,756
Total current liabilities
widdulivyuiiau
Non-current liabilities
SLULETEL B 16 1,032,530,482 1,032,530,482
Long-term loans
u.uaummcgtyj ijmmu 16 821298 821,298
Finance lease liabilities
mazgnfusazetemiming 19 69,448,921 68,432,303
Employee benefit obligations
widWldnyuReuau 20 135,294,134 130,232,917

Other non-current liabilities

saunlAuliviyuiiau
Total non-current liabilities

FAINNURY
Total liabilities

vm'lf;lLmﬂﬁ‘xﬂ”ﬂmuﬂﬁiﬁuLﬂumuuﬁW'ﬂNum?ﬁuﬁ / The accompanying notes are an integral part of these financial statements.

1,238,094,835

1,871,930,848

1,232,017,000

1,845,067,756
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q

vuldQVYIU=NMSIVU : Statements of financial position

<

ru Suf 31 SuoiAu 2555 nia: 2554 | As at December 31 , 2012 and 2011
uSEn UuAvIAK:Ms MNa (UKBU) na:usengos / M.K. Real Estate Development Public Company Limited and its Subsidiary

_ VUNISIDUSOU vuMSIvUIAWI:NYMS
Huduna:dougevgnoru (de) / HUIBIKG | Consolidated financial statements | Separate financial statements
Note

Liabilities and equity
2555/2012 2554/2011 2555/2012 2554/2011

un (Baht)

1 ey v
AUADIYDDANY
Equity

o ¥
NULTAUNY

Share capital: 21

Nuaanzidou

Authorised share capital 867,616,848

867,616,848

:4' 3 o
NUNBANUASTITEURD

,684,157
Issued and paid-up share capital 866,684,15

866,684,157
TRy

22
Treasury shares

(11,548,084) (11,548,084)
dauiuyap ey

. ) 1,020,836,033
Premium on ordinary shares

1,020,836,033
finlsazan
Retained earnings

AndsILAD
Appropriated

v;uzi'nmmmgumﬂ

23
Legal reserve

86,761,685 86,761,685

Qo ¥ ﬂa/ &
A7 UNUTRAY 3
Treasury shares reserve

11,548,084 11,548,084

flalulfanass

Unappropriated 2,923,702.409

2,933,665,768

FINAIUVDILTHN bAny

4,897,984,284
Equity attributable to owners of the Company 897,984,28

4,907,947,643
doulfideilaidénnaniun

Non-controlling interests 3,260,146

FINAIUUIBIH DY

4,901,244,4
Total equity 901,244,430

4,907,947,643

FINNUAULAZAIUVDIN DN

773,175,27
Total liabilities and equity 6,773,175,278

6,753,015,399

‘MmilL‘VIﬁlﬂizﬂ’ﬂ‘u\‘mmﬁ‘ﬁuLﬂuMuuﬁW'ﬂNuﬂﬁiﬁuﬁ / The accompanying notes are an integral part of these financial statements.
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q

vumisyanuibaiasy : Statements of comprehensive income

&rsulaugasun 31 suorAu 2555 11a: 2554 | For the year ended December 31, 2012 and 2011
uSEn UuAvIAK:Ms MNa (UKBU) na:usengos /| M.K. Real Estate Development Public Company Limited and its Subsidiary

VUMSIVUIAWI:NINS
Separate

VUNISIVUSOU
Consolidated

financial statements financial statements

KU1YIKC
Note
2555/2012 2554/2011 2555/2012 2554/2011

uin (Baht)

el
Income

% a o c v oa
meldannsneedarsuninduaznislditinng

: . 24
Revenue from sale of real estate and rendering of services

MelAau
Other income

v
sousela
Total income

A ldans
Expenses

sununedamsuninduaznsliinig
Cost of sale of real estate and rendering of services

Anldanelunisane

25
Selling expenses

Anldanelunissung

L 26
Administrative expenses

FUUN9NTRY

Finance costs 29

1 Ll
FauA g
Total expenses

dauuiiainls (manu) lunsiansyu - metigdmudamu
Share of profit (loss) of equity-accounted investees
1meou
Associates

FREN
Total

mlsnaumidula

Profit before income tax expense
Al BRulE

Income tax expense
inlsdmsuil

Profit for the year

fnlsrnayuiaiafagu
Other comprehensive income

mlsiingdasaud sl
Total comprehensive income for the year

1,673,394,103 1,595,638,541

42,976,206

1,716,370,309

46,137,430

1,641,775,971

1,004,252,349 958,559,401
119,696,875 115,864,178
246,044,660 237,054,925

7,334,280 7,334,157

1,318,812,661

1,377,328,164

(5,796,548)

(5,796,548)

333,245,597 322,963,310

(98,538,788) (91,417,933)

234,706,809

234,706,809

231,545,377

231,545,377

vm’mLmﬂﬁ‘xﬂ”ﬂmuﬂﬁiﬁuLﬂumuuﬁW'ﬂNum?ﬁuﬁ / The accompanying notes are an integral part of these financial statements.
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g vumisznanuiiaiasy (co) : Statements of comprehensive income

&rsulaudasun 31 suorAu 2555 N1a: 2554 | For the year ended December 31 , 2012 and 2011
uSEn UuAvIAK:Ms MNa (UKBU) na:usengos / M.K. Real Estate Development Public Company Limited and its Subsidiary

VUMSIVUIAWI:NINS
Separate

VUNISIVUSOU
Consolidated

financial statements financial statements

KU1YIKC
Note
2555/2012 2554/2011 2555/2012 2554/2011

uin (Baht)

mauistiumls

Profit attributable to:
douiiduaesdsnlg)
Owners of the Company
douiiflugesdonlfidefilaiiénnanaunu
Non-controlling interests

mnlsdusudl

Profit for the year

1 o © 3
mautistlumlafingiasan
Total comprehensive income attributable to:
douniflureaidsnlug)
Owners of the Company

1 o

doufiiunasdoulfi@aildfisuanun
Non-controlling interests
o @ @ o o
ﬂﬁi?LUﬂLﬂ?@?QNﬂWM?Uﬂ
Total comprehensive income for the year

o ] v
mlssialu
Earnings per share

duiugu
49
Basic earnings per share

30

234,021,953 231,545,377

684,856

234,706,809

231,545,377

234,021,953 231,545,377

684,856

234,706,809

231,645,377

0.27

umammﬂszﬂﬂmumsﬁwﬂudqwﬁwmwmsﬁuﬁ / The accompanying notes are an integral part of these financial statements.
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q

vuns:idaouda : Statements of cash flows

ehns‘uf}z‘?uaoﬁuﬁ' 31 suo1Au 2555 na: 2554 |/ For the year ended December 31 , 2012 and 2011
usEn UuAviAK:MS Na (UMsu) 1a:usengos / M.K. Real Estate Development Public Company Limited and its Subsidiary

NFEUARUAAANNNANTTNALEUNY
Cash flows from operating activities
fnlsdmind

Profit for the year

amsliuilye
Adjustments for

ANANINANUAZANAASINE
Depreciation and amortisation

AANUANNIHRY A IATINNFRAMTNN TN s g I eI
Impairment loss on real estate projects under development

NALSIENNITIANUAINNNIAREIATLRIRUNTNE
Reversal of impairment loss on assets

(finls) 1A anmsamiaginang
(Gain) loss on disposal of equipment

anuaINNIIAg RuasuluFEmi
Loss on disposal of investment in associate
el dAndnspTeyd

Realisation of deferred rental income

HAFN9ANNITULIAIANLINRY
Currency translation differences

M
peniasy
Interest income

Suilunaiy
Dividend income

douutiana (inls) aanuluidndon
Share of (profi) loss in associates

Aldanenalselanininau
Employee benefit obligations

AN &Y
Finance costs
aa v
ERuld
Income tax expenses

, Y
maildeundasludunsnduasuildusnifiuau
Changes in operating assets and liabilities

1ATINNIRAMTTUN TN TZ M NN TR
Real estate projects under development

AAuAzARUE IS
Land and development costs for sale
.
RuilpdnAndefinu
Deposits for purchase of land
Aunindyuienau
Other current assets
FuninelaivguiBeudu
Other non-current assets
v Ay
LIUAUNITAN
Trade accounts payable
v X da
LUALAINAY
Payables for purchase of land
P
ldunNdynn1stu
Finance lease liabilities
X N A
PUAUNYUIIEUDY
Other current liabilities
anguaseleiniineu
Employee benefit obligations paid
s . a4 A
Muaublumgunﬂuﬂu
Other non-current liabilities
Ruanldllufanieaniiueu
Cash used in operating activities
U a a 12
AnanRuls
Income tax paid

Ruangnaldlflufamssausuiuay
Net cash used in operating activities

HUgIKa
Note

VUNISIVUSOU
Consolidated financial statements

2555/2012

2554/2011

234,706,809

24,888,078

783,000

78,034

750,395

(1,073,944)

(65,550)

(686,112)

(6,532,551)

5,796,548

11,128,527

7,334,280

98,538,788

375,646,302

(455,702,355)

(15,376,986)
5,050,000

(13,131,449)
211,901
14,617,756

(25,000,000)

61,710,460

(1,808,224)

(8,108,616)

(61,991,211)

(156,433,580)

(218,424,791)

VUNISIVUIAWI:NYNS
Separate financial statements

2555/2012 2554/2011

231,545,377

24,885,819

78,034

497,691
(1,073,944)
(65,550)
(676,428)

(9,790,492)

10,971,479
7,334,157

91,417,933

355,124,076

(439,733,126)

(32,156,676)
5,050,000

(12,902,925)
211,900
14,101,538

(25,000,000)

61,238,268
(1,808,224)
(9,017,586)

(84,892,755)

(146,740,383)

(231,633,138)

wnamndsznevsunsRuiiludounilsrassunisfuil / The accompanying notes are an integral part of these financial statements.
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q

vuns:idaouda : Statements of cash flows

ehns‘uf}z‘?uaoﬁuﬁ' 31 suo1Au 2555 na: 2554 |/ For the year ended December 31 , 2012 and 2011
usuEn UuAviAK:MS Na (UMsu) 1a:usengos / M.K. Real Estate Development Public Company Limited and its Subsidiary

NFZUARUARANNNANTINAINY
Cash flows from investing activities

o &
FUABNLLY
Interest received

FuRuTNg
Dividends received

X -
Faq1lnInd
Purchase of equipment

Ruaaiuannisdnmdieginsal
Proceeds from disposal of equipment

RuaaiuainnisdnmieRuamuluyignian
Sale of investments in associate

a o A Ay o o P
RudnantiunsRuniidesnialunisldanas
Decrease in deposits pledged as collateral

Ruangnilamnanianssuaamy
Net cash from investing activities

NFEUARUAAANNANTTHAAWIIU
Cash flows from financing activities

ANesuLINNNIRY
Finance costs paid

SudinifudnyduasRujlnssasAuiinau (anaq)
Increase (decrease) in bank overdrafts and short-term loans

Angdnseildunudnyndinisu
Finance lease payments

RuanfuanIunnsasainyanasizenanisfinaataiv
Receipt - advances from related parties

Juanang - Runasesanyaaavseianisiinedesiu
Payment - advances from related parties

RuansuanRunasasunnanisinandasiu
Receipt - advances to related party

Ruandne - Runaseaunnanisiinendesiu
Payment - advances to related party

Ruanfuantuiiuszazen
Proceeds from long-term borrowings

drszAuRudiinsuzenn
Repayment of long-term borrowings

naRuiiNg
Dividends paid

- Ay v a o A
Nuﬂﬂﬂ;‘lﬂﬁ1ﬂNﬁQﬂHMﬂSiNQﬂMﬁlﬂu
Net cash from financing activities

RUAAKAZSIEMIALUVNIRUAAANTY (3AR) - gNE
Net increase (decrease) in cash and cash equivalents

Ruanuazmanaiiauwinduan o fui 1 anaay
Cash and cash equivalents at 1 January

RuanLazT1eMaiaLynRuan o Ui 31 §unax
Cash and cash equivalents at 31 December

VUNISIVUSOU
Consolidated financial statements

2555/2012 2554/2011

HUgIKa
Note

704,187

6,532,551

(7,175,706)

6,342

340,107

117,444,332

117,851,813

(54,842,357)

(153,540,805)
(658,612)
13,070,000

(23,767,749)

696,064,240
(213,296,377)

(215,240,814)

47,787,526

(52,785,452)
91,699,019

6 38,913,567

VUNISIVUIAWI:NYNS
Separate financial statements

2555/2012 2554/2011

694,503
9,790,492
(7,169,926)
6,342
238,170
118,699,320

122,258,901

(54,147,247)

(153,540,805)
(658,612)
13,070,000
(23,767,749)
88,327,971
(107,198,410)
680,263,800
(168,440,577)
(215,083,314)

58,825,057

(50,549,180)
89,338,231

38,789,051

wnemndsznewsunsRuiiludouilsrassunisfuil / The accompanying notes are an integral part of these financial statements.
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2555 | 2554 | 2555 | 2554 | 2555 2554 | 2555 2554 | 2555 | 2554

(Seova:) (Wuuin)

13 andfpAdud i w@ayuTus | 4064 | 40.64 185,000 185000 (188,757 133,757 (7194 111373 - -

LIEN NINEUIFA aip Anael 36.07 36.07 | 18,000 | 18,000 6,493 6,493 2,007 2,007 - -
in ALannsdesen (4,505) | (4,505) - - - -
393 135,745 135745 119,801 113,380 - -

vuMSIdUIAWI:

_ dadounoly . o . _
uSENSou _ _ Jurs 1o AIOMSGoUA
ANUQUESSA 10urnzev

2555 | 2554 | 2555 | 255 2555 | 255 2555 | 2554 | 2555 | 2554 2555 | 2554

(Sowa:) (wuuin)
135 anlpRTid A1 wARuEan | 4064 40.64 | 185,000 185,000 | 183,757 133,757 - - 183,757 | 133,757 - -
s nindusdei A1 Amnane 36.07  36.07 | 18,000 18,000 | 6493 | 6493 | (4,505 (4,505)| 1,988 1,988 - -
598 140,250 140,250 | (4,505) (4,505) 135,745 | 135,745 - -
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o a a ad v a a o 4 I ae o & a a o o | ad v o
fayannnisdulngagtresfuamunsdidouldidelubtnig onguusiniwinduamulusdmdnannaisdoulfds Inawanmudadon

1RINGNLITEN
_ dadou
Jun -
nowidu
S1901U "
YoY
U 2555 (Sowa:)
13ENTIN
15N @TART WA S 31 fwlnA 40.64
138 nineusdai anim - 31 funAn 36.07
1l 2554
LN g3TAAT WA A 31 FulnA 40.64
138 nineusdei anim 31 funAn 36.07

12. 1BuUavNUs:8:6109U

asansuauT lilaglupnudenistainain
- 99PN

o ! dl v !

N Aian19fenAn

and
9

__ .| aunsws | - _ . o O e s mis
aunswg \ aunswg ruau Kuaulu ANGINY
~ ] o = (v1anu)
Kyudeu _ Sou HKYUIdgU | HYuIdgu Sou 2
: HyuIdgu : : ans
(wuuin)
10,001 423,112 433,113 126,169 25,149 151,319 99,632 81,287 18,345
22,264 19 22,283 247 18,110 18,357 - - -
32,265 423,131 455,396 126,416 43,259 169,676 99,632 81,287 18,345
8,767 445,401 454,168 69,046 139,241 208,287 127,956 142,627 (14,671)
22,264 19 22,283 247 18,110 18,357 70 18 52
31,031 445,420 476,451 69,293 157,351 226,644 128,026 142,645 (14,619)

2555 2554 2555 2554

(Wuun)
140 140 130 130
140 140 130 130

RUANUIZEIZINIBUTVNATEINNLBEMUALAEN 04 Sufl 31 Fur1AN 2555 way 2554 luanaRuum

13. ndu amsia:gunsni

VUNISIVUSOU

1nSovanido

FIuNURAMSWRUIRRIMITUNSWE

51N Y

o Ui 1 unsAN 2554

2 x

LY

Mg

4 AUN 31 fUNAN 2554 WAL 1 NNSIAN 2555
2z

N

g

o Suft 31 Suanan 2555

o1msIia: 1nS00INs gy
- . . aadv na: IUWIHU:
dolanasiv | na:gunsni 4 omo o
1nSovIgdunviu
(wuuin)
48,705 47,572 23,599 47,585 32,288 199,749
- - 4,241 1,841 1,096 7,178
- - (127) (1,920) (275) (2,322)
48,705 47,572 27,713 47,506 33,109 204,605
- - 2,895 875 83 3,853
- - (1,148) (134) (143) (1,425)
48,705 47,572 29,460 48,247 33,049 207,033

PeMuLlszantl 2555 | 55



56

ALAANTIANEZEN
043U 1 1A 2554
4 . .o
AdaNTAd LT

g

VUNISIVUSOU

1nSavanIcivu

o Uit 31 SuanAx 2554 uaz 1 NNTIAN 2555
4 . e
ALaaNTAd LT

g

o Ut 31 Suanan 2555

o1mslia: 1nS00ins _ =

- . . aadv na: 9IUWIHU:

aodanasiv | nazaunsni 2 o -

* : 1nSovIFdunviu
(wuuin)

- 39,179 21,197 41,275 25,814 127,465
- 1,839 1,160 2,278 2,048 7,325
- - (2) (1,904) (275) (2,181)
- 41,018 22,355 41,649 27,587 132,609
- 1,839 1,665 2,118 1,872 7,494
- - (1,113) (133) (130) (1,376)
- 42,857 22,907 43,634 29,329 138,727

' a o o

NAaAFANEN LT

U q ¥

™ JUN 1 unsIAN 2554
nglsinssnEnareINguLTEN

malddyyginiat

™ AUN 31 FUINAN 2554 UAT 1 NNSIAN 2555
nelsingsnEnFLeINguLTEY

nalddynyiniat

™ JUN 31 fuInAN 2555
nelsinssNENFIRINgNLTEN

malddyyginiat

nau . . 21ms - aunsni — aunsni —
: aunoau naulod o . g Sou
auunoaul Fugaiosn Augawsn auwnodu

VUNISIVUSOU

INSOVANICY

Raualuas _.E)VHSII?: méoo’\ins’ dadvo na: YIUWIHU:
aodagnasiv | naaunsni noulidinou
(wuuin)
48,705 8,393 2,402 6,310 3,609 69,419
- - - - 2,865 2,865
48,705 8,393 2,402 6,310 6,474 72,284
48,705 6,554 5,358 5,857 3,497 69,971
- - - - 2,025 2,025
48,705 6,554 5,358 5,857 5,522 71,996
48,705 4,715 6,553 4,613 2,246 66,832
- - - - 1,474 1,474
48,705 4,715 6,553 4,613 3,720 68,306

VUNISIVUSOU

(wuuin)

Aaunuiamaguunaan
SIANU
[ 'QJ/WZ/‘]I 1 UNIAN 2554 487,415 209,262 118,279 2,061 351 34,834 852,202
4 3uf 31 Sunnaw 2554

WAz 1 ANg1AN 2555 487,415 209,262 118,279 2,061 351 34,834 852,202
Lﬁﬂ%u - - 2,420 - - - 2,420
CRivivaty - - - - (259) - (259)
3] i’uﬁ 31 fUAN 2555 487,415 209,262 120,699 2,061 92 34,834 854,363
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VUNISIVUSOU

nau . .. 01ms - aunsni - aunsni -
. auunaaul Aauisd . L : .
auunaaw Fugaiosn Augalosn aunoaau
(wuwvin)
ANFENIIANETAN
24 Ui 1 UnAN 2554 - 85,321 59,030 7 51 34,834 179,313
AdaumAdvL - 7,185 5,925 103 70 - 13,283
043U 31 funAu 2554
WAy 1 ANFIAN 2555 - 92,506 64,955 180 121 34,834 192,596
AndanIAE LY - 7,185 6,014 103 31 - 13,333
Mgl - - - - (103) - (103)
a4 Ui 31 Fu0nAw 2555 - 99,691 70,969 283 49 34,834 205,826

VUNISIVUSOU

Aau : . 0ms - aunsni - | aunsni -
auunaaul dununodu AavIoNd fugaosn F‘]‘UU'ETW\)SH a‘Lnunoa'uJ
(wuuin)
yaAgnEmToyd
04 §uft 1 unAn 2554
melinssudvisteanguiim 487,415 123,941 59,249 1,984 300 - 672,889
0 §uf) 31 Suanmn 2554
AT 1 1N9IAN 2555
meldnssuvaaaanguiiin 487 415 116,756 53,324 1,881 230 - 659,606
o4 Sl 31 e 2555
meldinssnvasanguiiin 487,415 109,571 49,730 1,778 43 - 648,537

vuMmsSIvUIWI:NIMS

1nSavaniiciv

Raualuas Jomwsnzj: méa\)v‘ns’ dadio na: YIUWIHU:
doldanasiv | naounsni indovliidinou
(wuuin)

AIUNUNAMINAUIDRIMNTNNTNE

AN

3!} '3’1417{ 1 UN?AN 2554 48,705 47,572 22,736 46,415 30,879 196,307
Lﬁ‘ll%u - - 4,241 1,835 1,096 7,172
A - - (127) (1,920) (275) (2,322)
[3') ’ﬁ!‘ﬁ 31 5U21AN 2554 WA 1 NNTIAN 2555 48,705 47,572 26,850 46,330 31,700 201,157
L‘Wlm"’%u - - 2,875 872 83 3,830
gl - - (1,148) (134) (142) (1,424)
[3') 5’1417'; 31 5421AN 2554 48,705 47,572 28,577 47,068 31,641 203,563
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VUMSIDUIAWINIMS

INSOVANICY

naualuas __o1msn?: |ﬂsoo'\ms' dado na: YIUWIKU:
daolgnasiv | na=aunsni inovlidhinou
(wuuin)

ARaNTIAAZEN

04 uft 1 unanAn 2554 - 39,179 20,336 40,108 24,405 124,028
Frinsn PGl - 1,839 1,159 2,276 2,048 7,322
Qe - - () (1,904) (275) (2,181)
4 3uft 31 §uAN 2554 UAZ 1 NNFIAN 2555 - 41,018 21,493 40,480 26,178 129,169
FridesAd L - 1,838 1,662 2,116 1,872 7,488
QMg - - (1,113) (133) (129) (1,375)
4 3ufl 31 SunnAw 2555 - 42,856 22,042 42,463 27,921 135,282

indavanido

Aaualuas | .0 oac | IASOVINS dadv na: gUWIKU:
aolanasiv | naaunsni ouliginou
(wuuin)

yaAgnamainyd
w Juil 1 uns1AN 2554
meldinssuAvaaaangu i 48,705 8,393 2,400 6,307 3,609 69,414
malddynginistu - - - - 2,865 2,865

48,705 8,393 2,400 6,307 6,474 72,279
o Juit 31 $unnAN 2554 UL 1 ANSIAN 2555
meldinssnAvasaanguiii 48,705 6,554 5,357 5,850 3,497 69,963
meladudims ity - - - - 2,025 2,025

48,705 6,554 5,357 5,850 5,622 71,988
o Juit 31 Sunaw 2555
meflanssuansrangaLEm 48,705 4,716 6,535 4,605 2,246 66,807
melaguadimstu - - - - 1,474 1,474

48,705 4,716 6,535 4,605 3,720 68,281

VUMSIDUIAWI:NINS

n . . 21ms - aun aunsni —
. auunoaaul paulad e . Sou
auunoaul Fugalosn Augasn aulunoaul

(wuuin)

daunutamssuinnasn
LRV
0 A 1 ainsnen 2554 487,415 209,262 118,279 2,061 351 34,834 852,202
4 ST 31 Swanaw 2554

WAz 1 NNgIAN 2555 487,415 209,262 118,279 2,061 351 34,834 852,202
it - - 2,420 - - - 2,420
qq9tnel - - - - (259) - (259)
04 uft 31 FunAn 2555 487,415 209,262 120,699 2,061 92 34,834 854,363
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- T |

Adu . - . 1S — aunsni - aunsni -
auunaaul dununodu AavIond fugaosn F‘]‘UU'ETW\)SH aLnunaa’uJ
(wuuin)
AAaNTIAFZAL
[ d"uﬁ 1 WNIIAN 2554 - 85,321 59,030 77 51 34,834 179,313
ml,?ilﬂm’wmﬁ’m?uﬂ - 7,185 5,925 103 70 - 13,283
4 3uf 31 Sunnaw 2554
WAz 1 ANs1AN 2555 - 92,506 64,955 180 121 34,834 192,596
FrideNsndTILY - 7,185 6,014 103 31 - 13,333
el - - - - (103) - (103)
o Fufl 31 8UAN 2555 - 99,691 70,969 283 49 34,834 205,826
Adu . - 01A1S — aunsni - aunsmi -
auunaau duunoa AAUIGIE Augavsn dua'a”msn a‘Lnunaa'uJ
(wuuin)
NRAENENTYT
43Ul 1 unsAN 2554
melFnssuAniresnguiiin 487,415 123,941 59,249 1,984 300 - 672,889
4 3uf 31 Sunnaw 2554
WAL 1 NNSIAN 2555
melFnssuAniesnguiiin 487,415 116,756 53,324 1,881 230 - 659,606
4 3uf 31 Sunaw 2555
melfnssuAvuesnguiii 487,415 109,571 49,730 1,778 43 - 648,537

2555 2554 2555 2554

(wuuin)
NRAENENTYT
AugufanIIRENaZIUTUNTNE 68,306 71,996 68,281 71,988
dauaunanisguNnean 648,537 659,606 648,537 659,606
CREN 716,843 731,602 716,818 731,594

A mindAusaenguuiinuazuidnnauinAdenaiazanaesanaisuazglnial GlaAnddensainawILLge uafipcldauaula
24 U7 31 FUAN 2555 HANUIU 115.77 KAWL WAL 112.33 A1ULMN AMNATFU (2554: 111.95 A1ULN WA 108.52 FIULN AINAIFL)
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14. anSmsii

VUMSIVUSOU /

VUMSIDUIAWI:NIMS

(wuuin)
5§19
04 A 1 insAw 2554 149,976
o Uil 31 SunnAN 2554 UL 1 ANSIAN 2555 149,976
w Fuil 31 funaw 2555 149,976
ANGAAUUNRZAN
044Ut 1 insAn 2554 (115,791)
Adasminedusul (4,144)
o Uil 31 SuAN 2554 WAT 1 NNTIAN 2555 (119,935)
Arns i edmsull (4,144)
o Juit 31 Sunaw 2555 (124,079)
NAAGNENLITYT
o 3ufl 1 wns1AN 2554 34,185
4 3uft 31 SunAN 2554 WA 1 NNSIAN 2555 30,041
w Fuit 31 funaw 2555 25,897

15. Funswsluddoau

VUMSIDUSOU /

VUMSIVUIAWI:NINS
mavanssouwnios

(wuuin)

1A

04 A 1 insnAn 2554 3,727
Lﬁlll%u 59
4 3uft 31 SuAN 2554 WAL 1 ANSIAN 2555 3,786
4 3ufl 31 fuanAw 2555 3,786
AARANUUNRE AN

o1 1 1 unaAnl 2554 (3,369)
Adnsminsdusull (140)
o Juf 31 SuAN 2554 WAT 1 NNTIAN 2555 (3,509)
AiAs e gLt (109)
o 3ufl 31 funAw 2555 (3,618)
WAAGNEMITYT

4 Suf 1 unsAn 2554 358
4 3uft 31 SunAN 2554 WAz 1 ANSIAN 2555 277
o 3ufl 31 funAw 2555 168
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VUNISIVUSOU VUNISIVUIAWI:NYIMS

(Wuun)

' a a
Aauiiva e
Rudnfudndauens

dountuandsyiv 7,093

Ruftuszarduananitiunistu

douilaifinanysyiv

a v Z//
NUNUNTZEZAY

7,093

194,438 184,955
194,438

douildindndsyiu

Rudniudydsuasuaz

a v &
Nugﬁlu‘i:ﬂmu

Ruitiuszazeanananntiuniaiu
douinannundnszanelumiledl
Cde e e
Anunivanilseni

o

A ua ; Al
WUNENTZECENNFIUNIIMUUR

drsemeluniiedl 184,955
RufBinszazdu 201,531 192,048

a @ s a 3 de
RUAUATNAUUITIMFTLEIURAIUNDY

uuadiszanalumiiall

202,006 192,523

VUNISIVUSOU VUMISIVUIAWI:NINS

ganuidAuNtnanassazdu

2555 2554 2555 2554

(Wuun)

dauilaivyuiiay

Rufiuszarannainanntiuniabu

douiindnysyiv 1,032,530 1,032,530
Rufinszazand 1,032,530 1,032,530

%

NURUMNA Y Y NTIMTIIU

1,033,351

Aa da & v o
iquwuﬂuwumanl,uﬂ‘lumgumﬂu 1,033,351
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o

viduiimszaeniedilumumizumudnygigimsiu usnmaszaznapsuiuanissiednss o i 31 Suanas il

VUNISIVUSOU VUNISIVUIAWI:NYNMS

2555 2554 2555 2554

(Wuun)
psuiuanelumiied 614,316 201,531 614,316 192,048
AsLSMIAME AN T lal A 1,117,543 1,032,530 1,117,543 1,032,530
391 1,731,859 1,234,061 1,731,859 1,224,578

04 JUT 31 fuanan 2555 nquisEnuazuiEnicadududededelliidnldiduduantugu 1,002.90 41101 waz 1,002.90 A1UUIN AINAIAY
(2554 : 1,048.19 &1L WAL 1,002.86 1ULIN ATNAIAL)

o1 5 31 Fuanan 2555 n@umwLL@,,mi:mmqmunﬂmwmmuumﬂm‘luﬂmwﬂumaLmqmmu 2,804.79 14U LAY 2,804.79 A1ULN
ANAAL (2554 :2,398.22 AMULN LAY 2,266.22 AIULIN ANNANAL) Nuﬂmwmam‘uuﬂmqumﬂi”ﬂu‘tmmumwawmmmmwumiqL‘flu
wdmmEdAns i (auaneinnde 9) 1ull 2555 ﬂ@umwmem‘twmam@nLimNuﬂﬂmvﬂmwwmzmmummu’Luﬂmﬁmwu‘lummm (msn3Faeas
450 - 6.75 fall uay ﬂmm@m” 4.50 - 6.75 ATl ANATAL) (2554: dhanFeaay 4.50 - 7.25 Al uaz 4.50 - 7.25 slatl muAIAL) nguLENLAS
mwmm@wmmuwuﬂwumimummumnmm n Quiﬂuﬂi‘iu’&ﬂﬁﬁluiﬂNﬂ’]?@M‘VI’WWW‘W?JWHWIMﬂU@ﬂﬂ’] agnalsfinu n@umwum
mwiﬂmﬂiummmimmNuﬂﬂwmmwymmmmwumﬂwmﬂmemﬂivmwLﬂwuaumumu‘lummemummmmu ol qum 31 §UNAY
2555 1Ay 2554

v

WU ATyt 2Ru

AU ATy IENIRU 0l AUl 31 funnan Beaaziansl

VUMISIDUSON / YUMISIDUIAW

yafduAC 0 yam yafvuAC U yam
YoVIUOU Jva0uzov JoVIUOU Jv0uov
lougucin FUDUIDUIUCH ougucin JuUoUIdU
Govy nciovy oy ncovay
(Wuuin)
AIUAMUATN9TAN el 1,128 155 973 523 48 475
ATLINMUATIIZIAIAN
4‘ =) il ra v a
yidatluslaliiusin 2,102 183 1,919 855 34 821
EREY 3,230 338 2,892 1,378 82 1,296

17. MKumsm

unmsivulaw

(wuuin)
mmﬁ@ﬁamaﬁﬁmﬁmﬁu 8,311 13,485 8,055 13,180
qmau"‘mﬁqmaéuq 88,485 119,971 87,881 115,871
994 96,796 133,456 95,936 129,051

WHNNIATINATEINGNLTENUAZLFEY 14 JuRl 31 SuanAn 2555 uaz 2554 luanaliuum
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18. KlidAuKyUISgUdU

VUNISIVUSOU VUMSIDUIAWININMS

2555 2554 2555 2554

(wuuin)
Rutsziunaanuffiummn 61,710 54,767 59,326 52,577
Arldanefeaneialy 31,138 36,963 31,018 36,879
ém 34,687 32,733 34,299 31,879
393 127,435 124,463 124,643 121,335

19. ms:gnuuwaus:lgguwanviu

2555 2554 2555 2554

QUUAAIFIUEMIRY
mszyniulusuuansgiuzmsudmsy

uatlszleminiinauszezann 76,806

AmsLlaugaiun 31 sunan
o © 3

awilsmanuidagsa

Fuflumlsudananu

uatlszlgminiinauszazann 8,912

(Wuuin)
69,449 75,675 68,432
11,129 8,794 10,971

U a v A a wva v A vd‘ dl © o AJd v o 9/:// |o/dl U a o v A o K o ]
ﬂqmummnfaﬂgummummiﬁmmmmﬂ 211u7 19 Bavnatszlaninidney unateAU I iwAIUN 1 unsAN 2554 ﬂqmmwimm@ﬂuumnmi:tﬁﬂwﬂumq

wanunaaianun o AUl 1 ansan 2554 1uRugan 60,129 Wuumdmiunguudin way 59,269 Wuundmiuiiin seilafinsufulgeinlsazan n

Ui 1 ANTIAN 2554 w9

mawaennasluyasnilagiuaesnissyniunaseleminina

2555 2554 2555 2554

vunmsivuliawiIzNINIs

(Wuun)
nszniunalszleminineu o it 1 ansy 69,449 60,129 68,432 59,269
sunuLInNslaqiu uazaenie 8,912 11,129 8,794 10,971
A8l (1,555) (1,809) (1,551) (1,808)
mazgniuradsslaminineu a duil 31 sunax 76,806 69,449 75,675 68,432

Anldaneniuilumenssialy@lusiilsnnamudaeda

VUNISIVUSOU

VUNMSIDUIAWI:NIMS

2555 2554 2555 2554

Ansutlaugaiun 31 sunan

Anldane lunisuivng 8,912

(wuuin)

11,129

8,794 10,971

feanyAnantunistsznnnnismandnnisaiinngn s ity o funenu (LanslneRadaledasdasinnin)
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VUMSIVUSOU /
VUNISIVUIAWINIMS

2555 2554

(Sowa:)
AnTIANAR 3.72 3.72
MaitsdumesfuienluetAn 5 5
%@auuﬁgmﬁ'ﬂqﬁuﬁmmmmﬂu@mﬂmﬁ@mu%mﬁ@mmaﬁﬁmemi‘ﬁqiﬂummmmmx (TMO 1997)
20. rlauliryuIaudu
VUNISIDUSOU VUMSIDUIRWININS
(Wuun)

Rufuaswmiheanssnling 95,009 96,973 89,453 91,912
dmilananisd 16,750 19,450 16,750 19,450
E‘{uq 17,984 18,871 17,984 18,871
593 129,743 135,294 124,187 130,233

21. nuUISOUKU

VUNMSIVUSOU / vUMSIDUIAWINYNS

HUYIKC 2555 2554
VUOUAU JuouIdu VUOUKU 9uouIdU

(un) (Wuru/wuuin)
Nuannziay
AR 1 nspn
- ﬁumﬁzy 1 867,617 867,617 867,617 867,617
mmnuﬂ@qmﬂﬁmﬁunuﬁﬂﬁu 22 1 (6,300) (6,300) - -
Uit 31 funan
- ﬁuﬂ’] Vﬂ.lv 1 861,317 861,317 867,617 867,617
Wuiteanuazdiszuda
s Auft 1 unanen
- ﬁjumﬂty 1 866,684 866,684 866,684 866,684
mnuﬂmmﬂﬁmﬁ;’w@u%ﬁu 22 1 (6,300) (6,300) - -
Uit 31 funau
- 1)3’1414’1 utl.lu 1 860,384 860,384 866,684 866,684

N s an s o N Ay 4w ol d
filevduandnyaslifudnalunsfuiuiunaanmsdszniadne dullunauasianieen desaspsuumilndessiovioiuluilssguaeaniim dwiuiurenfinie
felnenquusin (Fuugenu (guunawme 22)) Andiamaazgnasivldaundiiumaniiazeaniua
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22. unudefuna:aiseviunudonu

VUNISIDUSOU/DUMISIDUIAWININS

yaAdoru
o Fuouru funugoAu y ehs;)\)d Fuouku Fod , e‘hsimd
: t Hunugonu : T Hunugonu
(wuhu/wuuin)

04 Al 1 aine

ﬁunu%@ﬁu 1 6,300 (11,548) 11,548 6,300 (11,548) 11,548
@mﬁunu%@ﬁu 1 (6,300) 11,548 (11,548) - - -
w Uit 31 funaw 1 - - - 6,300 (11,548) 11,548

v dy 4 dl 1 v v A v v a o d‘ﬂ ' a o
uyugeruneyludinesietuaefuuresuiFEninelaenguuism

04 i 31 Fwana 2555 ngwiBEm laiivunugen (31 fuanax 2554: 6,300 Wy Sedalufenar 0.73 sesiuitniiean muduunuwiomn 11,548 Wiuum)

CRA]

AT szpAa Ty e el 19 anmaw 2552 u?ﬁwﬁmﬁwﬁﬁmi%@ﬁuﬁumaﬁﬁwLﬁﬂu?mamamiﬁumﬂmq (14 95 §1uwm /58 85 futiu
Aniflufenas 9.81 rasfuinenuazdnszudanovanuen i lnadinsi wunszazaainsiaztedufusousuil 3 nunviug 2552 fefufl 2 Remew 2552
suznadnheduiiteruiliuaseuTuR 3 nuniug 2553 feiufl 3 Aamew 2555 lunsdliuindmhetundeulaivaamelusztznaniime 1
azaomuiinenuazinszudans neiasmruiiterusazdelaldsmiiiviee

2l

MsrquaniznIsunTsredem Wadu 14 Rwnaw 2555 AnRauih ldanyuannzidoudmiuiuivmanTeAuiiuim 6,300,000 %u 13Enazasyuiioantay
F19zuAInInINAuIWTNAING1Y uazlaudrseaiuruTenudIuI 11,548,084 um lilfsinlsazan usdmlfaanzidauanyudnszudaain 866,684,157 1
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Notes to the financial statements

<

These notes form an integral part of the financial statements.

The financial statements issued for Thai statutory and regulatory reporting purposes are prepared in the Thai language. These English language
financial statements have been prepared from the Thai language statutory financial statements, and were approved and authorized for issue by the
Director on 14 February 2013.

1. General information

M.K. Real Estate Development Public Company Limited, the “Company”, is incorporated in Thailand and has its registered office at 719 M.K.
Building, Bantadtong Road, Wang Mai, Pathumwan, Bangkok 10330.

The Company registered the conversion of its legal status from a company limited into a public company limited under the Public Company Limited

Act with the Ministry of Commerce on 15 December 1993.

The Company’s major shareholders during the financial year were Tangmatitham Family and Thai NVDR Company Limited), which is incorporated

in Thailand.

The principal activities of the Company are land and building development including land sales, house and condominium construction for the
Company’s own projects, building and parking rental, and golf course business. Details of the Company’s subsidiary as at 31 December 2012 and 2011
were as follows:

Name of the entity Type of business Country of incorporation Ownership interest (%)

Direct subsidiary

Mancon Company Limited Property development Thailand 95.50 95.50

2. Basis of preparation of the financial statements

(a) Statement of compliance
The financial statements are prepared in accordance with Thai Financial Reporting Standards (TFRS); guidelines promulgated by the Federation of
Accounting Professions (“FAP”); and applicable rules and regulations of the Thai Securities and Exchange Commission.

As at 31 December 2012, the FAP had issued a number of new and revised TFRS which are expected to be effective for financial statements
beginning on or after 1 January 2013 and have not been adopted in the preparation of these financial statements. These new and revised TFRS
are disclosed in note 34.

(b) Basis of measurement
The financial statements have been prepared on the historical cost basis.

(c) Presentation currency
The financial statements are prepared and presented in Thai Baht. All financial information presented in Thai Baht has been rounded in the notes
to the financial statements to the nearest thousand unless otherwise stated.

(d) Use of estimates and judgements
The preparation of financial statements in conformity with TFRS requires management to make judgements, estimates and assumptions that affect
the application of policies and reported amounts of assets, liabilities, income and expenses. Actual results may differ from estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are recognised in the period in which
estimates are revised and in any future periods affected.

Information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that have the most significant
effect on the amount recognised in the financial statements is included in the following note:

Note 19 Measurement of employee benefit obligations

3. Impact of severe flooding in Thailand

The Group's operations have certain real estate projects in Pathumtani, Bangkok and Nonthaburi which have been affected by the unusually
severe flooding affecting parts of Thailand. Most of the projects have already been transferred to customers and juristic persons. Management had
full access to the affected areas and estimates that the total damages to the Group, which has been fully recognised in the financial statements for
the year ended 31 December 2012, are approximately Baht 3.95 million. The Company received insurance compensation of Baht 1.96 million.
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4. Significant accounting policies

(a)

(b)

(c)

(d)

72

The accounting policies set out below have been applied consistently to all periods presented in these financial statements.

Basis of consolidation

The consolidated financial statements relate to the Company and its subsidiary (together referred to as the “Group”) and the Group’s interest in
associates.

Subsidiary
Subsidiary is an entity controlled by the Group. Control exists when the Group has the power, directly or indirectly, to govern the financial and

operating policies of an entity so as to obtain benefits from its activities. The financial statement of subsidiary is included in the consolidated
financial statements from the date that control commences until the date that control ceases.

The accounting policies of subsidiary have been changed where necessary to align them with the policies adopted by the Group. Losses applicable
to non-controlling interests in a subsidiary are allocated to non-controlling interests even if doing so causes the non-controlling interests to have a
deficit balance.

Associates
Associates are those entities in which the Group has significant influence, but not control, over the financial and operating policies. Significant
influence is presumed to exist when the Group holds between 20% and 50% of the voting power of another entity.

Investments in associates are accounted for in the consolidated financial statements using the equity method (equity-accounted investees) and
are recognised initially at cost. The cost of the investment includes transaction costs.

The consolidated financial statements include the Group’s share of profit or loss and other comprehensive income of equity accounted investees,
after adjustments to align the accounting policies with those of the Group, from the date that significant influence commences until the date that
significant influence ceases. When the Group’s share of losses exceeds its interest in an associate, the Group’s carrying amount is reduced to
zero and recognition of further losses is discontinued except to the extent that the Group has an obligation or has made payments on behalf of the
associate.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income or expenses arising from intra-group transactions, are eliminated in preparing
the consolidated financial statements.

Cash and cash equivalents
Cash and cash equivalents in the statements of cash flows comprise cash balances, call deposits and highly liquid short-term investments. Bank
overdraft that are repayable on demand are a component of financing activities for the purpose of the statements of cash flows.

Real estate development projects

Real estate development projects are projects for the development of properties with the intention of sale in the ordinary course of business. They
are stated at the lower of cost and estimated net realisable value. Net realisable value represents the estimated selling price less costs to be
incurred in selling the properties.

The cost of real estate development projects comprises specifically identified costs, including acquisition costs, development expenditure, borrowing
costs and other related expenditure. Borrowing costs payable on loans funding real estate development projects are capitalised, on a specific
identification basis, as part of the cost of the property until the completion of development.

Investments
Investments in subsidiary and associates

Investments in subsidiary and associates in the separate financial statements of the Company are accounted for using the cost method less
impairment. Investments in associates in the consolidated financial statements are accounted for using the equity method.

Disposal of investments

On disposal of an investment, the difference between net disposal proceeds and the carrying amount together with the associated cumulative
gain or loss that was reported in equity is recognised in profi or loss.
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(e) Property, plant and equipment

(f)

Recognition and measurement
Owned assets
Property, plant and equipment are stated at cost less accumulated depreciation and impairment losses.

Cost includes expenditure that is directly attributable to the acquisition of the asset. The cost of self-constructed assets includes the cost of materials
and direct labour, any other costs directly attributable to bringing the assets to a working condition for their intended use, the costs of dismantling
and removing the items and restoring the site on which they are located, and capitalised borrowing costs. Purchased software that is integral to
the functionality of the related equipment is capitalised as part of that equipment.

When parts of an item of property, plant and equipment have different useful lives, they are accounted for as separate items (major components)
of property, plant and equipment.

Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds from disposal with the
carrying amount of property, plant and equipment, and are recognised net within other income in profit or loss.

Leased assets

Leases in terms of which the Group substantially assumes all the risk and rewards of ownership are classified as finance leases. Property, plant
and equipment acquired by way of finance leases is capitalised at the lower of its fair value and the present value of the minimum lease payments
at the inception of the lease, less accumulated depreciation and impairment losses. Lease payments are apportioned between the finance
charges and reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance of the liability. Finance charges
are charged directly to the profit or loss.

Subsequent costs

The cost of replacing a part of an item of property, plant and equipment is recognised in the carrying amount of the item if it is probable that the
future economic benefits embodied within the part will flow to the Group, and its cost can be measured reliably. The carrying amount of the
replaced part is derecognised. The costs of the day-to-day servicing of property, plant and equipment are recognised in profit or loss as incurred.

Depreciation

Depreciation is calculated based on the depreciable amount, which is the cost of an asset, or other amount substituted for cost, less its residual
value.

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of each component of an item of property, plant and
equipment. The estimated useful lives are as follows:

Golf course 30 vyears
Buildings 20 years
Machinery and equipment 5 years
Furniture, fixtures and office equipment 5 vyears
Vehicles 5 vyears

No depreciation is provided on freehold land or assets under construction.
Depreciation methods, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate.

Intangible assets
Intangible assets that are acquired by the Group and have finite useful lives are measured at cost less accumulated amortisation and accumulated
impairment losses.

Subsequent expenditure

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset to which it relates. All
other expenditure is recognised in profit or loss as incurred.

Amortisation

Amortisation is based on the cost of the asset less its residual value.
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Amortisation is recognised in profit or loss on a straight-line basis over the estimated useful lives of intangible assets, from the date that they are
available for use, since this most closely reflects the expected pattern of consumption of the future economic benefits embodied in the asset.

The estimated useful lives for the current and comparative periods are as follows:

Software licences 5 years
Amortisation methods, useful lives and residual values are reviewed at each financial year-end and adjusted if appropriate.

Impairment

The carrying amounts of the Group'’s assets are reviewed at each reporting date to determine whether there is any indication of impairment. If any
such indication exists, the assets’ recoverable amounts are estimated. For goodwill and intangible assets that have indefinite useful lives or are not
yet available for use, the recoverable amount is estimated each year at the same time.

An impairment loss is recognised if the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount. The impairment
loss is recognised in profit or loss unless it reverses a previous revaluation credited to equity, in which case it is charged to equity.

Calculation of recoverable amount

The recoverable amount of a non-financial asset is the greater of the asset's value in use and fair value less costs to sell. In assessing 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. For an asset that does not generate cash inflows largely independent of those from other
assets, the recoverable amount is determined for the cash-generating unit to which the asset belongs.

Reversals of impairment

An impairment loss in respect of a financial asset is reversed if the subsequent increase in recoverable amount can be related objectively to an
event occurring after the impairment loss was recognised in profit or oss.

An impairment loss in respect of goodwill is not reversed. Impairment losses recognised in prior periods in respect of other non-financial assets
are assessed at each reporting date for any indications that the loss has decreased or no longer exists. An impairment loss is reversed if there
has been a change in the estimates used to determine the recoverable amount. An impairment loss is reversed only to the extent that the asset's
carrying amount does not exceed the carrying amount that would have been determined, net of depreciation or amortisation, if no impairment loss
had been recognised.

Interest-bearing liabilities

Interest-bearing liabilities are recognised initially at fair value less attributable transaction charges. Subsequent to initial recognition, interest-bearing
liabilities are stated at amortised cost with any difference between cost and redemption value being recognised in profit or loss over the period of
the borrowings on an effective interest basis.

Trade and other accounts payable

Trade and other accounts payables are stated at cost.
Employee benefits

Defined benefit plans

A defined benefit plan is a post-employment benefit plan. The Group’s net obligation in respect of defined benefit pension plans is calculated
separately for each plan by estimating the amount of future benefit that employees have earned in return for their service in the current and prior
periods; that benefit is discounted to determine its present value. Any unrecognised past service costs are deducted. The discount rate is the yield
at the reporting date on government bonds that have maturity dates approximating the terms of the Group’s obligations and that are denominated
in the same currency in which the benefits are expected to be paid.

The calculation is performed annually by a qualified actuary using the projected unit credit method.

The Group recognises all actuarial gains and losses arising from defined benefit plans in other comprehensive income and all expenses related to
defined benefit plans in profit or loss.
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(m)

(n)

Other long-term employee benefits

The Group’s net obligation in respect of long-term employee benefits is the amount of future benefit that employees have earned in return for their
service in the current and prior periods; that benefit is discounted to determine its present value, is deducted. The discount rate is the yield at the
reporting date on government bonds that have maturity dates approximating the terms of the Group’s obligations. The calculation is performed
using the projected unit credit method. Any actuarial gains and losses are recognised in profit or loss in the period in which they arise.

Termination benefits

Termination benefits are recognised as an expense when the Group is committed demonstrably, without realistic possibility of withdrawal, to a
formal detailed plan to either terminate employment before the normal retirement date, or to provide termination benefits as a result of an offer
made to encourage voluntary redundancy. Termination benefis for voluntary redundancies are recognised as an expense if the Group has made
an offer of voluntary redundancy, it is probable that the offer will be accepted, and the number of acceptances can be estimated reliably. If benefits
are payable more than 12 months after the reporting period, then they are discounted to their present value.

Short-term employee benefits
Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the related service is provided.

A liability is recognised for the amount expected to be paid under short-term cash bonus if the Group has a present legal or constructive obligation
to pay this amount as a result of past service provided by the employee, and the obligation can be estimated reliably.

Provisions

A provision is recognised if, as a result of a past event, the Group has a present legal or constructive obligation that can be estimated reliably, and
it is probable that an outflow of economic benefits will be required to settle the obligation. Provisions are determined by discounting the expected
future cash flows at a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to the liability. The
unwinding of the discount is recognised as finance cost.

Revenues
Revenue from sale of real estate

Sales are recognised as revenue when the ownerships have been transferred to buyers.
Rental income

Rental income is recognised in profit or loss on a straight-line basis over the term of the lease. Lease incentives granted are recognised as an
integral part of the total rental income over the term of lease. Contingent rentals are recognised as income in the accounting period in which they
are earned.

Dividend income

Dividend income is recognised in profit or loss on the date the Group’s right to receive payments is established.

Interest income

Interest income is recognised in profit or loss as it accrues.

Finance costs
Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions and contingent consideration.

Borrowing costs that are not directly attributable to the acquisition or construction of a qualifying asset are recognised in profit or loss using the
effective interest method.

Income tax
Income tax on the profit or loss for the year comprises current tax. Current tax is the expected tax payable on the taxable income for the year,
using tax rates enacted at the reporting date, and any adjustment to tax payable in respect of previous years.

In determining the amount of current tax, the Group takes into account the impact of uncertain tax positions and whether additional taxes and
interest may be due. The Group believes that its accruals for tax liabilities are adequate for all open tax years based on its assessment of many
factors, including interpretations of tax law and prior experience. This assessment relies on estimates and assumptions and may involve a series
of judgements about future events. New information may become available that causes the Group to change its judgement regarding the adequacy
of existing tax liabilities; such changes to tax liabilities will impact tax expense in the period that such a determination is made.
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Earnings per share

The Group presents basic earnings per share (EPS) data for its ordinary shares. Basic EPS is calculated by dividing the profit or loss attributable
to ordinary shareholders of the Company by the weighted average number of ordinary shares outstanding during the year after adjusting for own

shares held.

5. Related parties

76

For the purposes of these financial statements, parties are considered to be related to the Group if the Group has the ability, directly or indirectly,
to control or joint control the party or exercise significant influence over the party in making financial and operating decisions, or vice versa, or
where the Group and the party are subject to common control or common significant influence. Related parties may be individuals or other entities.

Relationships with related parties were as follows:

Name of entities

Country of

incorporation/

Name of relationships

Khun Chuan Tangmatitham

Mancon Company Limited
Samukkee Cement Ltd.
Subnorasing Co., Ltd.

High Full Rubber Product Co., Ltd

Dura Floor Corporation Co., Ltd.

D. Cement Co., Ltd.
Sinnsuk Properties Co., Ltd.

Haadyai Nakarin Co., Ltd.

Thai Advance Panel Technology Co., Ltd.

Supalai Northeast Co., Ltd.

Key management personnel

nationality

Thailand

Thailand
Thailand
Thailand

Thailand

Thailand

Thailand
Thailand
Thailand
Thailand
Thailand

Thailand

Major shareholders, 10.43% shareholding, and a director of
the Company/Group

Subsidiary, 95.50% shareholding, some common directors
Associate, 40.64% shareholding, some common directors
Associate, 36.07% shareholding, some common directors

Associate, 5% shareholding and Mancon Company Limited hold
2.14% shareholding, some common directors (See note no. 12)

Related company,13.55% shareholding
and Mancon Company Limited hold 1.71% shareholding

Related company, 19.75% shareholding (this company closed in2011)
Related company, 15% shareholding

Related company, 6.03% shareholding

Related company, 4.65% shareholding

Related company, 0.44% shareholding

Persons having authority and responsibility for planning, directing and
controlling the activities of the entity, directly or indirectly, including
any director (whether executive or otherwise) of the Group.

The pricing policies for particular types of transactions are explained further below:

Transactions Pricing policies

Purchase land and development for sale
Purchase land servitude
Rental and service revenue

Dividend income
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Significant transactions for the years ended 31 December with related parties were as follows:

Consolidated Separate
financial statements financial statements

2012 2011 2012 2011

(in thousand Baht)

Year ended 31 December

Subsidiary

Rental and service income = - 32 32
Dividends income - - 3,820 3,343
Purchase land = - 3,116 -
Purchase land servitude - road = - = 3,393
Associate

Rental and service revenue 446 446 446 446

Key management personnel

Key management personnel compensation

Short-term employee benefits 37,967 44 605 36,505 42,631
Post-employment benefits 2,469 2,131 2,436 2,101
Termination benefits 716 657 676 590
Other long-term benefits 9 8 8 7
Total key management personnel compensation 41,161 47,401 39,625 45,329

Other related parties
Rental and service income 1,622 1,622 1,622 1,622

Dividend income 4,619 6,530 4,619 6,446

Consolidated Separate
financial statements financial statements

2012 2011 2012 2011

Balances as at 31 December with related parties were as follows:

(in thousand Baht)
Advance to related party Subsidiary

Mancon Company Limited - 57,428 54,770

Consolidated Separate
financial statements financial statements

2012 2011 2012 2011

(in thousand Baht)

Other long-term investments in related parties

Other non-marketable equity securities 61,118 61,118 60,179 60,179
Less allowance for devaluation (39,544) (39,544) (39,544) (39,544)
Net 21,574 21,574 20,635 20,635
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Movements during the years ended 31 December of advances from /to related parties were as follows:

Advance to related party

Consolidated Separate
financial statements financial statements

Subsidiary
At 1 January
Increase
Decrease

At 31 December

Advance from related parties

2012 2011 2012 2011

(in thousand Baht)

- 54,770 35,900
- 61,432 107,198
- (58,774) (88,328)
- 57,428 54,770

Consolidated Separate
financial statements financial statements

Other related parties
At 1 January
Increase

Decrease

At 31 December

2012 2011 2012 2011
(in thousand Baht)

= 10,698 = 10,698
13,000 13,070 13,000 13,070
(13,000) (23,768) (13,000) (23,768)

The Company has bought a plot of land, located in Bangkok from a director of the Company for future real estate development at a price equal to
the average appraisal value by two independent appraisers. The Company has paid Baht 31.50 million in promissory note due on 14 June 2013.
The remaining was paid by cash amounting Baht 3.47 million. The land’s ownership right has already been transferred to the Company.

As at 31 December 2012, the Company had not guaranteed the long-term loan for a subsidiary company (2011: Baht 148.02 million).

6. Cash and cash equivalents

Cash on hand

Cashier cheques

Cash at banks - current accounts
Cash at banks - savings accounts
Highly liquid short-term investments

Total

Consolidated Separate
financial statements financial statements

2012 2011 2012 2011

(in thousand Baht)

699 843 687 830
5,832 36,962 5,832 36,962
3,438 193 1,997 83
1,814 489 1,812 487

27,479 427 27,479 427
39,262 38,914 37,807 38,789

Cash and cash equivalents of the Group and the Company as at 31 December 2012 and 2011 were denominated entirely in Thai Baht.
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7. Real estate projects under development

Consolidated Separate
financial statements financial statements

2012 2011 2012 2011

(in thousand Baht)

Land and construction developing for sales 4,459,669 3,804,923 4,351,815 3,706,447
Houses and sample houses 247,814 237,233 238,003 227,640
Construction materials 1,210 719 1,204 700
Total 4,708,693 4,042,875 4,591,022 3,934,787
Less allowance for decline in value (3,261) (4,044) (3,261) (3,261)
Net 4,705,432 4,038,831 4,587,761 3,931,526

Finance costs capitalised in real estate projects under development during

the year 71,759 47,579 71,655 46,892

As at 31 December, the Group had real estate projects as follows:

Consolidated Separate
financial statements financial statements

2012 2011 2012 2011

Number of projects on hand 25 26 24 25
Contracted sales value (in million Baht) 19,500 18,126 19,041 17,696
Proportion to total sales of project (%) 82.94 80.94 83.24 81.33

8. Land and development costs for sale

Consolidated Separate
financial statements financial statements

2012 2011 2012 2011

(in thousand Baht)

Land and development costs for sale 1,695,756 1,763,733 1,682,810 1,750,787
Less allowance for decline in value (14,178) (14,178) (14,178) (14,178)
Net 1,681,578 1,749,555 1,668,632 1,736,609

Consolidated Separate
financial statements financial statements

9. Assets used as collateral

2012 2011 2012 2011

(in thousand Baht)

Savings accounts 9,382 10,741 8,119 9,487
Fixed deposit accounts - 12 months 1,119 49 1,070 -
Bills of exchange - 14,362 - 14,362

10,501 25,152 9,189 23,849
Property, plant and equipment - 1,449 - 1,449
Total 3,879,296 3,810,427 3,860,615 3,687,053
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Savings accounts, fixed deposit accounts and bills of exchange are pledged as collateral with banks in respect of letters of guarantee. The issuing
bank’s letters of guarantee to a government agency are used to guarantee infrastructure for the new developing projects of the Group.

The Group and the Company have pledged or mortgaged substantial portion of real estate projects under development and land and development
costs for sale as collateral for the liabilities to financial institutions.

10. Investment in subsidiary

11.

80

Investment in subsidiary as at 31 December 2012 and 2011, and dividend income from this investment for the years then ended, were as follows:

Separate financial statements

— Type of Ownership interest | Paid-up capital
ubsidiary .
business 2012 2011 2012 | 2011 | 2012 | 2011 | 2012 | 2011

(%) (in thousand Baht)

Direct subsidiary
Mancon Company Limited  Property development 95.50 95.50 | 20,000 20,000 = 25,940 25,940 3,820 3,343

Investments in associates

Consolidated Separate
financial statements financial statements

2012 2011 2555 2011

(in thousand Baht)

Associates

At 1 January 113,380 120,149 135,745 136,363
Share of net profits (losses) of equity accounted associates 6,421 (5,796) - -
Disposals - (973) - (618)
At 31 December 119,801 113,380 135,745 135,745

In the fourth quarter of 2011, the Group and the Company sold its investment in High Full Rubber Product Co., Ltd. in the amount of Baht
0.34 million and 0.24 million, respectively, with the net book value of Baht 0.97 million and Baht 0.62 million, respectively.

Investments in associates as at 31 December 2012 and 2011, and dividend income from those investments for the years then ended, were as follows:

Consolidated financial statements
: Ownership ; . : Dividend
Associates Types of Interest Paid-up capital Equity income
businesses
2011 2012 | 2011 2012 | 2011 2012 | 2011 2012 | 2011

(%) (in thousand Baht)
Samukkee Cement Ltd. Cement producer | 40.64 40.64 | 185,000 « 185,000 [ 133,767 | 133,757 | 117,794 @ 111,373 - -
Subnorasing Co., Ltd. Sand supplier 36.07 36.07 | 18,000 @ 18,000 6,493 6,493 2,007 2,007 - -
Less Allowance for impairment (4,505)  (4,505) = - = -
Total 135,745 | 135,745 | 119,801 113,380 = -

Separate financial statements
. Ownership Paid-up )
Associates Types of Interest capital Cost Impairment | At cost - net

businesses
2012 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012 | 2011 | 2012 | 2011

(%) (in thousand Baht)
Samukkee Cement Ltd. Cement producer | 40.64 4064 185,000 185,000 (133,757 133,757 - - 183,757 | 133,757 . -
Subnorasing Co., Ltd.  Sand supplier 36.07 36.07 | 18,000 18,000 | 6493 6493 | (4505) (4505) 1988 1988 - -
Total 140,250 140,250 | (4,505) (4,505) 135,745 | 135,745 - -
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The following summarised financial information on equity-accounted investees is not adjusted for the percentage ownership held by the Group:

2012

Associates
Samukkee Cement Ltd

Subnorasing Co., Ltd.

2011
Associates
Samukkee Cement Ltd

Subnorasing Co., Ltd.

Reporting | Ownership | Current

31December

31December

31December

31December

Interest

(%)

40.64

36.07

40.64

36.07

12. Other long-term investments

assets

Non-
current
assets

Total
assets

Current

Non-
current

liabilities

Total
liabilities

liabilities

(in thousand Baht)

Total

revenues

Total

expenses

Profit/
(loss)

10,001 423112 433,113 126,169 25149 151,319 99,632 81,287 18,345
22,264 19 22283 247 18,110 18,357
32,265 423131 455396 126,416 43259 169,676 99,632 81,287 18,345
8,767 445401 454,168 69,046 139,241 208,287 127,956 142,627 (14,671)
22,264 19 22,283 247 18,110 18,357 70 18 52
31,031 445420 476451 69,293 157,351 226,644 128,026 142,645  (14,619)
Consolidated Separate

Other non-marketable equity securities
- at cost
Less allowance for impairment

Net

Other long-term investments of the Group and the Company as at 31 December 2012 and 2011 were denominated entirely in Thai Baht.

13. Property, plant and equipment

financial statements

financial statements

2012 2011 2012 2011

(in thousand Baht)

140

140

1

30

130

140

140

1

30

130

Buildings

Machinery
and

Furniture,
fixture and

Consolidated financial statements

Real estate business

Cost

At 1 January 2011

Additions

Disposals

At 31 December 2011 and 1 January 2012
Additions

Disposals

At 31 December 2012

equipment

office equipment

(in thousand Baht)

48,705 47,672 23,599 47,585 32,288 199,749
- - 4,241 1,841 1,096 7178
- - (127) (1,920) (275) (2,322)
48,705 47,572 27,713 47,506 33,109 204,605
- - 2,895 875 83 3,853
- - (1,148) (134) (143) (1,425)
48,705 47,572 29,460 48,247 33,049 207,033
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Consolidated financial statements

Machinery Furniture,
Land Buildings and fixture and Vehicle
equipment | office equipment

(in thousand Baht)

Accumulated depreciation

At 1 January 2011 - 39,179 21,197 41,275 25,814 127,465
Depreciation charge for the year - 1,839 1,160 2,278 2,048 7,325
Disposals - - 2) (1,904) (275) (2,181)
At 31 December 2011 and 1 January 2012 - 41,018 22,355 41,649 27,587 132,609
Depreciation charge for the year - 1,839 1,665 2,118 1,872 7,494
Disposals - - (1,113) (133) (130) (1,376)
At 31 December 2012 - 42,857 22,907 43,634 29,329 138,727

Consolidated financial statements

Machinery Furniture,

Buildings and fixture and
equipment | office equipment
(in thousand Baht)

Net book value

At 1 January 2011

Owned assets 48,705 8,393 2,402 6,310 3,609 69,419
Assets under finance leases - - - - 2,865 2,865
48,705 8,393 2,402 6,310 6,474 72,284

At 31 December 2011 and 1 January 2012

Owned assets 48,705 6,554 5,358 5,857 3,497 69,971
Assets under finance leases - - - - 2,025 2,025
48,705 6,554 5,358 5,857 5,522 71,996

At 31 December 2012

Owned assets 48,705 4,715 6,553 4,613 2,246 66,832
Assets under finance leases - - - - 1,474 1,474
48,705 4,715 6,553 4,613 3,720 68,306

Consolidated financial statements

Land Golf Club Building- | Equipment- | Equipment- Total
course house car wash car wash golf course
(in thousand Baht)

Golf course business

Cost
At 1 January 2011 487,415 209,262 118,279 2,061 351 34,834 852,202
At 31 December 2011 and

1 January 2012 487,415 209,262 118,279 2,061 351 34,834 852,202
Additions - - 2,420 - - - 2,420
Disposals - - - - (259) - (259)
At 31 December 2012 487,415 209,262 120,699 2,061 92 34,834 854,363
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Consolidated financial statements

Golf Club
course house

(in thousand Baht)

Accumulated depreciation
At 1 January 2011 -

Depreciation charge for the year -

Building—
car wash

Equipment-
car wash

Equipment-
golf course

At 31 December 2011 and
1 January 2012 -

Depreciation charge for the year -

Disposals -

At 31 December 2012 -

85,321 59,030 77 51 34,834 179,313
7,185 5,925 103 70 - 13,283
92,506 64,955 180 121 34,834 192,596
7,185 6,014 103 31 - 13,333

. - - (103) - (103)
99,691 70,969 283 49 34,834 205,826

Consolidated financial statements

Golf
course

Building—
car wash

Equipment-
car wash

Equipment-

golf course

Net book value

At 1 January 2011

(in thousand Baht)

Owned assets 487,415 123,941 59,249 1,984 300 - 672,889
At 31 December 2011and

1 January 2012
Owned assets 487,415 116,756 53,324 1,881 230 - 659,606
At 31 December 2012
Owned assets 487,415 109,571 49,730 1,778 43 - 648,537

Land

Separate financial statements

Furniture,
fixture and

Machinery
and

Buildings

Vehicle

Real estate business

Cost

At 1 January 2011

Additions

Disposals

At 31 December 2011 and 1 January 2012
Additions

Disposals

At 31 December 2012

equipment | office equipment

(in thousand Baht)

48,705 47 572 22,736 46,415 30,879 196,307
- - 4,241 1,835 1,096 7172
- - (127) (1,920) (275) (2,322)
48,705 47,572 26,850 46,330 31,700 201,157
- - 2,875 872 83 3,830
- - (1,148) (134) (142) (1,424)
48,705 47 572 28,577 47,068 31,641 203563
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Separate financial statements

Machinery Furniture,
Land Buildings and fixture and Vehicle
equipment | office equipment

(in thousand Baht)

Accumulated depreciation

At 1 January 2011 - 39,179 20,336 40,108 24,405 124,028
Depreciation charge for the year - 1,839 1,159 2,276 2,048 7,322
Disposals - - (2) (1,904) (275) (2,181)
At 31 December 2011 and 1 January 2012 - 41,018 21,493 40,480 26,178 129,169
Depreciation charge for the year - 1,838 1,662 2,116 1,872 7,488
Disposals - - (1,113) (133) (129) (1,375)
At 31 December 2012 - 42,856 22,042 42,463 27,921 135,282

Separate financial statements

Machinery Furniture,

Buildings and fixture and
equipment | office equipment

(in thousand Baht)

Net book value

At 1 January 2011

Owned assets 48,705 8,393 2,400 6,307 3,609 69,414
Assets under finance leases - - - - 2,865 2,865
48,705 8,393 2,400 6,307 6,474 72,279

At 31 December 2011 and 1 January 2012

Owned assets 48,705 6,554 5,357 5,850 3,497 69,963
Assets under finance leases - - - - 2,025 2,025
48,705 6,554 5,357 5,850 5,522 71,988

At 31 December 2012

Owned assets 48,705 4,716 6,535 4,605 2,246 66,807
Assets under finance leases - - - - 1,474 1,474
48,705 4,716 6,535 4,605 3,720 68,281

Land Golf Club Building- | Equipment- | Equipment- Total
course house car wash car wash | golf course

(in thousand Baht)

Golf course business

Cost
At 1 January 2011 487,415 209,262 118,279 2,061 351 34,834 852,202
At 31 December 2011 and

1 January 2012 487,415 209,262 118,279 2,061 351 34,834 852,202
Additions - - 2,420 - - - 2,420
Disposals - - - - (259) - (259)
At 31 December 2012 487,415 209,262 120,699 2,061 92 34,834 854,363
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Golf Building- | Equipment- | Equipment-
course car wash car wash | golf course

- Separate financial statements

(in thousand Baht)

Accumulated depreciation

At 1 January 2011 - 85,321 59,030 77 51 34,834 179,313
Depreciation charge for the year - 7,185 5,925 103 70 - 13,283
At 31 December 2011 and

1 January 2012 - 92,506 64,955 180 121 34,834 192,596
Depreciation charge for the year - 7,185 6,014 103 31 - 13,333
Disposals - - - - (103) - (103)
At 31 December 2012 - 99,691 70,969 283 49 34,834 205,826

Golf Building- | Equipment- | Equipment-
course car wash car wash golf course

- Separate financial statements

(in thousand Baht)

Net book value
At 1 January 2011
Owned assets 487,415 123,941 59,249 1,984 300 - 672,889

At 31 December 2011and
1 January 2012

Owned assets 487,415 116,756 53,324 1,881 230 - 659,606

At 31 December 2012

Owned assets 487,415 109,571 49,730 1,778 43 - 648,537

Consolidated financial Separate financial
statements statements

2012 2011 2012 2011

(in thousand Baht)

Net book value

Real estate business 68,306 71,996 68,281 71,988
Golf course business 648,537 659,606 648,537 659,606
Total 716,843 731,602 716,818 731,594

The gross amount of the Group and Company’s fully depreciated property and equipment that was still in use as at 31 December 2012 amounted
to Baht 115.77 million and Baht 112.33 million, respectively (2011: Baht 111.95 million and Baht 108.52 million, respectively).
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14. Leasehold right

Consolidated financial statements
| Separate financial statements

Cost
At 1 January 2011
At 31 December 2011 and 1 January 2012

At 31 December 2012

Amortisation

At 1 January 2011

Amortisation for the year

At 31 December 2011 and 1 January 2012
Amortisation for the year

At 31 December 2012

Net book value
At 1 January 2011
At 31 December 2011 and 1 January 2012

At 31 December 2012

15. Intangible assets

86

(in thousand Baht)

149,976

149,976

149,976

(115,791)

(4,144)

(119,935)

(4,144)

(124,079)

34,185

30,041

25,897

Consolidated financial statements /

Separate financial statements
Software licenses

Cost

At 1 January 2011

Additions

At 31 December 2011 and 1 January 2012

At 31 December 2012

Amortisation

At 1 January 2011

Amortisation for the year

At 31 December 2011 and 1 January 2012
Amortisation for the year

At 31 December 2012

Net book value
At 1 January 2011
At 31 December 2011 and 1 January 2012

At 31 December 2012

| Annual Report 2012

(in thousand Baht)

3,727
59

3,786

3,786

(3,369)
(140)

(3,509)
(109)

(3,618)

358

277

168




16. Interest-bearing liabilities

Current
Bank overdrafts

Secured

Short-term loans from financial institution

Unsecured

Short-term loans

Unsecured

Bank overdrafts and

short-term loans

Current portion of long-term loans
from financial institutions

Secured

Current portion of long-term loans

from financial institutions

Short-term loans

Current portion of finance lease

liabilities

Total current interest-bearing liabilities

Non-current

Long-term loans from financial institutions

Secured

Long-term loans

Finance lease liabilities

Total non-current interest-bearing liabilities

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)

7,093 7,093
7,093 7,093
194,438 184,955
194,438 184,955
201,531 192,048
475 475
202,006 192,523

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)

1,032,630 1,032,630
1,032,530 1,032,530
821 821
1,033,351 1,033,351

The periods to maturity of interest-bearing liabilities, excluding finance lease liabilities, as at 31 December were as follows:

Consolidated financial statements Separate financial statements

Within one year
After one year but within five years

Total

(in thousand Baht)

201,531 192,048
1,032,530 1,032,530
1,234,061 1,224,578
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As at 31 December 2012 the Group and the Company had unutilised credit facilities totalling Baht 1,002.90 million and 1,002.90 million, respectively
(2011: Baht 1,048.19 million and Baht 1,002.86 million, respectively).

At 31 December 2012, the Group and the Company had long-term loan credit lines from several local banks totaling Baht 2,804.79 million and
Baht 2,804.79 million, respectively (2011: Baht 2,398.22 million and Baht 2,266.22 million, respectively). The above long-term loans are collateralized
by the Group's assets pledged or mortgaged (See note 9). Under certain loan agreements, in 2012, the Group and the Company carried interest
on long-term financial institutions as specified in the agreements (4.50 - 6.75% and 4.50 - 6.75% per year, respectively) (2011: 4.50-7.25% and
4.50-7.25% per year, respectively). The Group and the Company have to repay the loans when the payments are made from its customers on the
dates that real estate title deeds are transferred to the customers. However, the Group and 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 current liabilities in the statements of financial position
as at 31 December 2012 and 2011.

Finance lease liabilities

Finance lease liabilities as at 31 December were payable as follows:

Consolidated financial statements / Separate financial statements

2012 2011
Future Present value Future Present value
minimum of minimum minimum of minimum
Interest Interest
lease lease lease lease
payments payments payments payments
(in thousand Baht)
Within one year 1,128 155 973 523 48 475
After one year but
within five years 2,102 183 1,919 855 34 821
Total 3,230 338 2,892 1,378 82 1,296

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

Interest-bearing liabilities of the Group and the Company as at 31 December 2012 and 2011 were denominated entirely in Thai Baht.

17. Trade accounts payable

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)

Related parties 8,311 13,485 8,055 13,180
Other parties 88,485 119,971 87,881 115,871
Total 96,796 133,456 95,936 129,051

Trade accounts payable of the Group and the Company as at 31 December 2012 and 2011 were denominated entirely in Thai Baht.

18. Other current liabilities

88

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)

Retentions 61,710 54,767 59,326 52,577
Accrued administrative expenses 31,138 36,963 31,018 36,879
Others 34,587 32,733 34,299 31,879
Total 127,435 124,463 124,643 121,335
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19. Employee benefit obligations

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)
Statement of financial position
obligations for:
Long-term employee benefits 76,806 69,449 75,675 68,432

Year ended 31 December

Statement of comprehensive income

Recognised in profit or loss :

Long-term employee benefits 8,912 11,129 8,794 10,971

The Group adopted TAS 19 — Employee Benefits with effect from 1 January 2011. The Group opted to record the transitional obligation as at 1 January 2011,
totaling Baht 60,129 thousand and Baht 59,269 thousand for the Company, as an adjustment to retained earnings as at 1 January 2011.

Movement in the present value of the employee benefit obligations:

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)

Employee benefit obligation at 1 January 69,449 60,129 68,432 59,269
Current service costs and interest 8,912 11,129 8,794 10,971
Paid (1,555) (1,809) (1,551) (1,808)
Defined benefit obligation at 31 December 76,806 69,449 75,675 68,432

The expense is recognised in the following line items in the statement of comprehensive income:

Consolidated financial statements Separate financial statements

2012 2011 2012 2011

(in thousand Baht)

For the year ended 31 December

Administrative expenses 8,912 11,129 8,794 10,971

Principal actuarial assumptions at the reporting date (expressed as weighted averages):

Consolidated/Separate financial statements

2012 2011
(%)
Discount rate 3.72 3.72
Future salary increases 5 5

Assumptions regarding future mortality are based on published statistics and mortality tables (TMO 1997).

20. Other non-current liabilities

Consolidated financial statements Separate financial statements

2012 2011 2012 2011

(in thousand Baht)

Advance received - utilities maintenance fee 95,009 96,973 89,453 91,912
Leasehold payable 16,750 19,450 16,750 19,450
Others 17,984 18,871 17,984 18,871
Total 129,743 135,294 124,187 130,233
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21. Share capital

Consolidated |/ Separate financial statement
Par val
arvaiue 2012 2011

per share

(in Baht) (in thousand shares / in thousand Baht)

Authorised
At 1 January
- ordinary shares 1 867,617 867,617 867,617 867,617
Reduction of shares from 22 1

cancellation of treasury shares (6,300) (6,300) ’ i
At 31 December
- ordinary shares 1 861,317 861,317 867,617 867,617
Issued and paid-up
At 1 January
- ordinary shares 1 866,684 866,684 866,684 866,684
Reduction of shares from

cancellation of treasury shares 22 1 (6,300) (6,300) - -
At 31 December
- ordinary shares 1 860,384 860,384 866,684 866,684

The holders of ordinary shares are entitled to receive dividends as declared from time to time, and are entitled to one vote per share at meetings of the
Company. In respect of the Company's shares that are held by the Group (‘Treasury shares’ (see note 22)) all rights are suspended until those shares are
reissued.

22. Treasury shares and treasury shares reserve

Consolidated / separate financial statements

Par value 2012 2011

per share
. Treasury L2y Treasury Treasury
(in Baht) Number shares Number shares
shares shares
reserve reserve

(in thousand shares / in thousand Baht)

At 1 January

Treasury shares held 1 6,300 (11,548) 11,548 6,300 (11,548) 11,548
Cancellation of treasury shares 1 (6,300) 11,548 (11,548) - - -
At 31 December 1 - - - 6,300 (11,548) 11,548

The treasury shares account within equity comprises the cost of the Company’s own shares held by the Group.

At 31 December 2012, the Group held no treasury shares (31 December 2011: 6,300 thousand shares equivalent to 0.73% of the Company’s issued share at a
total cost of Baht 11,548 thousand).

By resolution of the extraordinary shareholders’ meeting of the Company held on 19, January 2009, the Company was approved to repurchase, for financial
management purposes, up to Baht 95 million or 85 million shares, equivalent to 9.81% of the total issued and paid-up share capital of the Company. The
period for the repurchase of the shares was from 3 February 2009 to 2 August 2009 and the resale period was from 3 February 2010 to 3 August 2012. In the
event that the Company was unable to dispose of all repurchased shares within the set period, the Company was to reduce its paid-up share capital by
cancelling the remaining unsold repurchased shares.
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The Board of Directors’ meeting of the Company held on 14 August 2012 passed a resolution to cancel the 6,300,000 repurchased shares then held by the
Company; to reduce the authorized and issued share capital of the Company accordingly; and to transfer Baht 11,548,084 held in the treasury shares reserve
in respect of these shares back to retained earnings. The Company registered the decrease in its paid-up registered share capital from 866,684,157 shares to
860,384,157 shares with the Ministry of Commerce on 17 August 2012.

23. Reserves

Reserves comprise:
Appropriations of profit and/or retained earnings
Legal reserve

Section 116 of the Public Companies Act B.E. 2535 Section 116 requires that a public company shall allocate not less than 5% of its annual net
profit, less any accumulated losses brought forward, to a reserve account (“legal reserve”), until this account reaches an amount not less than
10% of the registered authorised capital. The legal reserve is not available for dividend distribution.

Treasury shares reserve

The treasury shares reserve represents the amount appropriated from retained earnings equal to the cost of the Company’s own shares held by
the Group. The treasury shares reserve is not available for dividend distribution.

24. Segment information

Segment information is presented in respect of the Group’s business. The primary format, business segments, is based on the Group’s management
and internal reporting structure.

Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allocated on a reasonable basis.
Unallocated items mainly comprise interest or dividend-earning assets and revenue, interest-bearing loans, borrowings and expenses, and
corporate assets and expenses.

Business segments

The Group comprises the following main business segments:

Segment 1 Real Estate
Segment 2 Rental and services
Segment 3 Golf course
Segment 4 Others

Information about reportable segments:

Consolidated financial statements

Business segments Real estate Rental and services Total

Forthe yearend 31 | .15 | 5011 | 2012 2011 2012 2011 2012 2011 2012 2011
December

(in thousand Baht)

Revenue from external

customers 1,652,307 | 1,617,713 15,047 14,850 56,891 40,831 - - [ 1724245 1,673,394
Reportable segment profit
before

income tax 334,788 333,246

Reportable segment assets | 6,465,317 | 5,860,383 25,898 30,041 648,536 659,605 229,728 223,146 | 1,859,479 6,773,175

Business segments

2012 2011
(in thousand Baht)

Total profit for reportable segments 334,788 333,246

Consolidated profit before income tax 334,788 333,246
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25. Selling expenses

Specific business tax

Advertising expenses

Promotion and public relation expenses
Others

Total

26. Administrative expenses

Personnel expenses
Depreciation and amortisation
Cleaning and security expenses
Flood expenses

Others

Total

27. Employee benefit expenses

Managements
Salary
Others

Other employees
Salary

Others

Total

28. Expenses by nature

Employee benefit expenses

Depreciation and amortisation
Promotion and public relation expenses
Cleaning and security expenses
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2012 2011 2012

(in thousand Baht)

Consolidated financial statements Separate financial statements

2011

51,800 51,940 49,695 49,398
27,588 29,131 27,588 29,131
29,010 28,525 28,008 27,202

9,060 10,101 9,060 10,133
117,458 119,697 114,351 115,864

(in thousand Baht)

Consolidated financial statements | Separate financial statements
2012 2011 2012 2011

132,542 138,090 130,579 135,589
6,258 6,476 6,256 6,475
30,659 27,360 30,656 27,359
4,158 6,444 SHEAE) 5,131
70,813 67,675 68,817 62,501
244,430 246,045 240,227 237,055

Consolidated financial statements S
2012 2011 2012

(in thousand Baht)

eparate financial statements

2011

16,407 15,786 15,669 15,075
24,754 31,615 23,956 30,254
41,161 47,401 39,625 45,329
63,618 58,766 63,318 58,485
27,763 31,922 27,636 31,775
91,381 90,688 90,954 90,260
132,542 138,089 130,579 135,589

Consolidated financial statements Separate

2011 2012

(in thousand Baht)

2012

132,542 138,089 130,579
25,283 24,888 25,278
56,598 57,656 55,596
30,659 27,360 30,656

financial statements

2011

135,589
24,886
56,333
27,359




29. Finance costs

Consolidated financial statements Separate financial statements

(in thousand Baht)

Interest expense:

Financial institutions 51,526 50,839
Total interest expense 51,526 50,839
Other finance costs 3,387 3,387
54,913 54,226
Less: amounts included in the cost of
qualifying assets:
- Real estate projects under development 47,579 46,892
47,579 46,892
Net 7,334 7,334

30. Earnings per share

Basic earnings per share

The calculations of basic earnings per share for the years ended 31 December 2012 and 2011 were based on the profit for the years attributable to ordinary
shareholders of the Company and the number of ordinary shares outstanding during the years after adjusting for own shares held, as follows:

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand share/ thousand Baht)

Profit attributable to equity holders

of the Company (basic) 234,022 231,545
Number of ordinary shares outstanding 866,684 866,684
Less: Own shares held (6,300) (6,300)
Net 860,384 860,384
Basic earnings per share (in Baht) 0.27 0.27

31. Dividends
At the Board of Directors’ meeting of the Company held on 14 August 2012, the Board approved the appropriation of interim dividends of Baht
0.10 per share amounting to Baht 86.031 million. The interim dividend was paid in September 2012.

At the annual general meeting of the shareholders of the Company held on 24 April 2012, the shareholders approved the appropriation of
dividends of Baht 0.08 per share, amounting to Baht 68.824 million. The dividend was paid in May 2012.

At the Board of Directors’ meeting of the Company held on 11 August 2011, the Board approved the appropriation of interim dividends of Baht
0.10 per share, amounting to Baht 86.033 million. The interim dividend was paid in September 2011.

At the annual general meeting of the shareholders of the Company held on 27 April 2011, the shareholders approved the appropriation of
dividends of Baht 0.15 per share, amounting to Baht 129.050 million. The dividend was paid in May 2011.

32. Financial instruments
Financial risk management policies

The Group is exposed to normal business risks from changes in market interest rates and from non-performance of contractual obligations by
counterparties. The Group does not hold or issue derivative financial instruments for speculative or trading purposes.
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Risk management is integral to the whole business of the Group. The Group has a system of controls in place to create an acceptable balance
between the cost of risks occurring and the cost of managing the risks. The management continually monitors the Group’s risk management
process to ensure that an appropriate balance between risk and control is achieved.

Capital management

The Board of Directors’ policy is to maintain a strong capital base so as to maintain investor, creditor and market confidence and to sustain future
development of the business. The Board monitors the return on capital, which the Group defines as result for operating activities divided by total
shareholders’ equity, excluding non-controlling interests and also monitors the level of dividends to ordinary shareholders.

Interest rate risk

Interest rate risk is the risk that future movements in market interest rates will affect the results of the Group’s operations and its cash flows because
loan interest rates are mainly fixed. The Group is primarily exposed to interest rate risk from its borrowings. The Group mitigates this risk by ensuring
that the majority of its borrowings are at fixed interest rates in 2-3 years beginning base on the financial institution’s condition and uses to manage
exposure to fluctuations in fix interest rates on specific borrowings.

Credit risk
Credit risk is the potential financial loss resulting from the failure of a customer or counterparty to settle its financial and contractual obligations to

the Group as and when they fall due.

Management has a credit policy in place and the exposure to credit risk is monitored on an ongoing basis. Credit evaluations are performed on all
customers requiring credit over a certain amount. At the reporting date there were no significant concentrations of credit risk. The maximum
exposure to credit risk is represented by the carrying amount of each financial asset in the balance sheet. However, due to the large number of
parties comprising the Group’s customer base, Management does not anticipate material losses from its debt collection.

Liquidity risk

The Group monitors its liquidity risk and maintains a level of cash and cash equivalents deemed adequate by management to finance the Group’s
operations and to mitigate the effects of fluctuations in cash flows.

Determination of fair values

A number of the Group’s accounting policies and disclosures require the determination of fair value, for both financial and non-financial assets and
liabilities. The fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable, willing parties in an
arm’s length transaction. Fair values have been determined for measurement and/or disclose purposed based on the following methods. When
applicable, further information about the assumptions made in determining the fair value is disclosed in the notes specific to that asset or liability.

Cash and cash equivalents, trade accounts receivable, trade accounts payable and short-term borrowings - the carrying amount approximates
the fair value due to the relatively short-term maturity.

Long-term borrowings - the carrying amount approximates the fair value.

33. Commitments with non-related parties

94

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)

Capital commitments
Contracted but not provided for:
The public utilities development

for projects -
Other commitments

Agreements to buy and sell land

Bank guarantees

Total
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75,236 74,276

303,997 290,700
303,997 290,700




34. Thai Financial Reporting Standards (TFRS) not yet adopted

The Company has not adopted the following new and revised TFRS that have been issued as of the reporting date but are not yet effective. The
new and revised TFRS are expected to become effective for annual financial periods beginning on or after 1 January in the year indicated in the
following table.

TAS 12 Income Taxes 2013

TFRS 8 Operating Segments 2013

Management expects to adopt and apply these new TFRS in accordance with the FAP’s announcement and has made a preliminary assessment
of the potential initial impact on the Company’s financial statements of those new standards assessed to have the greatest potential impact on the
financial statements in the period of initial application. These standards are as follows:

TAS 12 - Income taxes

The principal change introduced by TAS 12 is the requirement to account for deferred tax liabilities and assets in the financial statements. Deferred
tax liabilities and assets are the amounts of income taxes payable and recoverable, respectively, in future periods in respect of temporary differences
between the carrying amount of the liability or asset in the statement of financial position and the amount attributed to that liability or asset for tax
purposes; and the carryforward of unused tax losses. Currently, the Company does not recognise deferred tax in the financial statements.

The Company will adopt TAS 12 with effect from 1 January 2013. The effects of the change will be recognised retrospectively in the financial
statements and the statement of financial position as at 31 December 2012 and 2011 will be adjusted accordingly. Management estimates that the
impact on the statements of financial position as at 31 December 2012 and 2011 will be as follows:

Consolidated financial statements Separate financial statements
2012 2011 2012 2011

(in thousand Baht)
Statement of financial position
Estimated changes as a result of the
adoption retrospectively of TAS 12 -
Income taxes:
Increase in deferred tax assets 15,361 13,890 15,135 13,686
Increase in retained earnings 15,361 13,890 15,135 13,686

The impact on the statements of comprehensive income for 2013 and subsequent periods is not presently determinable.
TFRS 8 - Operating segments

The principal change introduced by TFRS 8 is the introduction of the concept of presenting operating segments based on the information that
internally is provided to the Group/Company’s chief operating decision maker. Since the change in accounting policy only impacts disclosure
aspects, there is no impact on the Company’s financial statements.
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The Company and Other referred Persons

Company
Registration No.

Head Office

Principal Business

Registered Capital

Paid Up Capital

Legal Consultant

Registered on

Address

Debentures Agent

Financial Consultant

Auditor

Address

CPA.

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 861,316,848 (Eight Hundred and sixty
one Million and three Hundred and sixteen
Thousand and eight Hundred and forty
eight Baht)

Baht 860,384,157 (Eight Hundred and sixty
Million and three 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

KPMG Phoomchai Audit Co.,Ltd.

Empire Tower, 50th- 51st Floors, 195 South
Sathorn Road Bangkok 10120, Thailand
Tel © 0-2677-2000

Fax o 0-2677-2222

Miss. Vannaporn Jongperadechanon
Certified Public Accountant Registration
No. 4098

Mr. Vichien Thamtrakul

Certified Public Accountant Registration
No. 3183

None
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: Corporate Social Responsibilities Policy

M.K. Real Estate Development PLC. has carried on our policy in
community and social responsibilities in synergy with the company’s
business operations. “MK Sunday Together” is an ongoing programme
to promote public conscience amongst the youth, starting with the
children who are members of the Company’s communities. In 2012,
We had the children participating in three programmes including: 1. the
study of nature along with enjoying and learning the self-sufficient
lifestyle of village philosophers in “Play + Learn = Plearn” Concept
at Nakorn Nayok Province. 2. The idea-sparking science camp under
the concept “Fun...with science” for children to learn about the science
that is around us and our ability for invention, at Sirindhorn Science
Home, Rangsit. 3. at Suansilp Banndin Ratchaburi Province, children
learned about the art of which the local identity is well-maintained.
The children have learned from the first step from clay molding into a
sound instrument and be a part of the symphony from the compelling
Angkalung. Another continuing CSR programme is “MK young
creative contest 2012” which is aimed to promote creativity of the new
generation. A design contest was held under the concept “Vertical
Garden” for urban residences.
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