


Message from the Chairman

History

Project Development Planning in the year 2017-2021

Vision Mission Objective –Goal

Revenue Structure 

Risk Factors and Risk Management

General  Information

 Shareholder and Securities of the company

 Dividend Policy

 Management Structure

Good  Corporate  Governance

Corporate Social and Environment Responsibility (CSR)

Internal Audit and Inside Information Control

Related business transaction of company

Financial  Analysis  and business performance

 Compare Statement of Financial Position 3 year of Company

 Management Discussion & Analysis: MD&A

 Financial Statement

 Notes to the Consolidated and Separate Financial Statements

02
03
07
13
14
18
21

24

26

27

68

70

75

87

34
52
55
59
64

“Investors can find out more information about the issuer from the company's annual disclosure
form (Form 56-1) is shown in www.sec.or.th”

CONTENT

1APEX DEVELOPMENT PUBLIC COMPANY LIMITED



The Year 2018 is a year of our business 
expansion and development in accordance to 
the 5-year business plan (2017 – 2021) of the 
company. Apex Development Public Company 
Limited is committed to contribute to the growth 
of the Thailand Tourism Industry to be everlasting 
in tourism areas of various provinces that have 
good development potential. Moreover, to 
search for new tourism destination for invest-
ment and development and make it become 
popular among both Thai and Foreign tourists.

In the year 2018, Apex has launched a 
new Hotel and Residences project “Club Med 
Krabi Resort and Residences” on Yao Beach, Krabi 
province with the vision to develop Yao Beach to 
become the new famous and popular tourism 
destination for Krabi. The project received a very 
positive response from buying customers that 
made sales-reservation of the Villas of over 50% 
of the project total sales volume. Furthermore, 
activities and events were organized to promote 
Krabi Yao Beach awareness on a global level with 
the launch of the Apex World Record Sailing 
Tournament 2019 in the Yao Beach area in the 
beginning of 2019, and will be televised on Fox 
Sports channel to over 33 million households in 
Asia.

The Mixed-use projects comprising of Hotel and Resi-
dences in accordance to Apex development plan is gaining 
popularity world-wide. This is because the buyer of the residences 
benefits from the stable rental return under the professional 
management of reputable international hotel chain, as well as 
benefit from the good value appreciation of the property.

Every Hotel and Residences project of the company 
emphasize on the outstanding splendor and unique character-
istic creatively inspired to meet the demands of customers in 
this era.

Apex will begin to recognize revenue from the sale of 
the company’s asset and the condominium ownership transfer 
of The Residences at Sheraton Phuket Grand Bay which the 
construction will be completed and ready for the ownership 
transfer from 2019 onwards.

Lastly, I would like to thank all our buying customers 
that have always believed in our development projects; our 
shareholders who have invested and supported the company’s 
operation; our Board of Directors, management team, and em-
ployees that have worked hard together to always achieve and 
deliver worthy results.

(Pongphan Sampawakoop)
Chairman of the Board of Directors

Message from Chairman
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History and
Important Development

APEX Development Public Company Limited was formerly Suntec Group Public Company Limited which 
was established on 31 August 1988 being an operator of planting and producing processed products from 
tomatoes and corns for local and export market. SUNTEC was registered as listed company Stock Exchange of 
Thailand (SET) on 20 November 1990.  In 1993, SUNTEC expanded into trading processed scrap steel operated 
by its subsidiary named Suntec Scrap Processing Company Limited.  That company produced processed scrap 
steel for selling to hot-rolled steel plate manufacturers. The company was located in Cholburi Industry Estate 
(Bo Win), Sriracha, Cholburi.  (In 2005, Suntec Metals Company Limited, another subsidiary of SUNTEC jointly 
with a foreign company, bought that company’s assets to further operates).  SUNTEC was transformed to pub-
lic company limited on 20 November 1993.

On 28 August 2000, the Bankruptcy Court had approval on SUNTEC’s rehabilitation where 
Srisongkram Planner was its Planner. On 3 May 2001, 13 August 2005 and 21 November 
2005: the Bankruptcy Court approved on SUNTEC’s rehabilitation plan and two amendments 
consecutively. The Plan Administrator has implemented rehabilitation plan successfully 
and then the Bankruptcy Court approved for SUNTEC’s rehabilitation discharge on 30 
April 2007. (On 16 May 2008, the Supreme Court had order to strike the SUNTEC case out 
of the case-list after a creditor appealed the Bankruptcy Court’s order)

ปี 2000-2007	 :

ปี 2007-2016	 : In August 2007 the new investor group led by Mr.Pongphan Sampawakoop acquired the 
increased shares of paid-up capital to obtain 78%of the total shares. The company’s 
name was also changed to Apex Development Public Company Limited, with “APEX” 
being its new symbol in the Stock Exchange of Thailand (SET). The new business objective 
is to engage actively in real estate development. Hence forth Apex started to develop the 
new seaside resort project named “White Sand Beach”, Pattaya on approximately 30 rai 
of land area with a project value of 3,500 Million Baht . It consists of : 1. MÖvenpick Hotel 
(North Tower),34 floors Hotel Condominium, 264 units with facilities. 2. MÖvenpick Residences 
(South Tower), 37 floors Residential Condominium,196 units with facilities. 3.  MÖvenpick 
Pool Villas, 34 Villas with land. 

The objective plans of the company are to develop and sell that all project to investors 
and individual buyers in order to realize earning and profit as envisaged according to the 
project plan in order to apply for the resumption of trading of the company’s shares in 
The Stock Exchange of Thailand.	  

The Stock Exchange of Thailand (SET) and The Securities and Exchange Commission, Thailand 
(SEC) have considered and approved Apex to resume trading in the Stock Exchange of 
Thailand for the Property and Construction group, in the Property Development Sector 
starting from the 27th of March, 2017 on wards, after strictly adhering to the rules and 
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The Resolutions of the 2017 Annual General Meeting of the Company’s Shareholders 
which be held on 25 April 2017 or equivalent in any other currency. The principal amount 
of the debentures redeemed or purchased by the Company shall be counted towards 
the remaining principal amount of debentures that can be issued by the Company (Re-
volving Principal Basis). To consider and approve the issuance and offering of debentures 
not exceed 2 Billion Baht. By on 31 August 2017, the Company issued 800,000 units of 
secured debenture at Baht 1,000 per unit, totaling Baht 800 million. Such debenture’s life 
is 2.5 year and bears the interest at the rate of 6.25% per annum. The maturity date is on 
28 February 2018. Which that the issuance and offering of debentures by no base on reliability 
of rating. 

On 22 August 2017, Apex had Approved and agree to changed the name of the securities  
to match the name of the securities from “APX” for “APEX” in accordance with the regulations 
of the Stock Exchange Thailand, although to revised the name of the securities  that, no 
revised the name of the company. The company still uses the same name is Apex Devel-
opment Public Company Limited .  

On 11 August 2017,  Apex had resolved to approve the reduction of the Company’s registered 
capital in the amount of 1,499,925,000 Baht, from the existing registered capital of 
2,999,850,000 Baht to the new registered capital of 1,499,925,000 Baht, by decreasing the 
par value from 1 Baht per share to 0.50 Baht per share, by maintaining the same number 
of shares. The whole surplus amount from capital reduction would be utilized to compensate 
for the deficit of the shareholders equity and the accumulated deficit of the Company.
  
Apex had resolved to approve the increase of registered capital of the Company in the 
amount of 749,962,500 Baht to the new registered capital of 2,249,887,500 Baht by issuing 
1,499,925,000 new ordinary shares, for the expansion of the Company’s projects and to 
serve as the Company’s working capital . by detail as about :-

1. Increased ordinary shares in the amount of  999,950,000 shares to be offered to the 
existing shareholders in accordance with their shareholding ratio (RO), at the price of 0.50 
baht per share, in the ratio of 3 existing shares to 1 new ordinary share (any fraction of 
shares will be disregarded). 

2. Increased ordinary shares in the amount of  499,975,000  shares to be offered in accordance 
with the exercise of the warrants to purchase the ordinary share of the Company (APEX-W1) 
in the amount of 499,975,000 units which were issued to the existing shareholders who 
exercise their right to subscribe for newly issued ordinary shares at the ratio of 2 existing  
shares to 1 unit of warrant (any fraction will be disregarded) 

3. In case there are any unsubscribed increased ordinary share after the allotment to the 
existing shareholders in accordance with their shareholding percentage and the Oversub-

ปี 2017		  :

regulations until the criteria form removal from delisting was achieved coupled with the 
continuous profitable in its operation years, The company is determined to conduct the 
business which yields good operational result under the policy of corporate risk management 
and corporate governance in a fitting manner.
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ปี 2018		  :

scription in item no. 1, the Company is authorized to allot such unsubscribed increased 
ordinary shares to a non-related person, as prescribe in the Notification of the Capital 
Market Supervisory Board No. TorChor. 21/2551 Re: Rules on Connected Transaction and 
the Notification of the Board of Governors of the Stock Exchange of Thailand Re: Disclosure 
of the Information and Other Acts of Listed Companies Concerning the Connected Trans-
actions, 2003.

At the Board of Directors meeting no.7/2018 held on 5 April 2018, it passed a resolution to 
revise the offering price of newly issued ordinary shares to existing shareholders (RO) from 
Baht 0.50 per share to Baht 0.20 per share and exercise price of the warrants to purchase 
ordinary share of Apex Development Public Company Limited No.1 (APEX-W1) which the 
Resolutions of the 1/2017 Extraordinary General Meeting of Shareholders which be held  
on 11st August 2017 to consider and approve the increase capital of the company totaling 
999,950,000 shares was to be offered to the existing shareholders in accordance with their 
shareholding ratio (RO) at the ratio of 3 existing shares to 1 new share, include the adjustment 
to the exercise price and the exercise ratio of the warrant to purchase ordinary share of 
Apex Development Public Company Limited No.1 (APEX-W1) from Baht 0.50 per share to 
Baht 0.40 per share ,which the existing shareholders right to purchase ordinary share of the 
company to the issuance and offering price completely and the company shall file the 
application to increase share capital with the Ministry of Commerce on 18 May 2018. 

The existing shareholders who subscribed for the increased shares at the ratio of 2 new 
shares to 1 unit of warrant. By the warrant to purchase ordinary share of Apex Development 
Public Company Limited No.1 (APEX-W1) will have exercise period of 3 year counted from 
issue date (1 July 2018 to 30 June 2021) the exercise ratio1 unit of warrants shall be entitled 
to purchase 1 ordinary share ,exercise price 0.40 Baht per share. The date to exercise warrant 
will be on the last business day of June and December of every year. Term of exercise 
No.1 on 28 December 2018, No.2 on 28 June 2019, No3. on 27 December 2019, No.4 on 
30 June 2020, No.5 on 30 December 2020, the last exercise date No6. on 30 June 2021. 
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Investment in subsidiary/associated/related companies
APEX invests in 6 subsidiary companies:- 
-	 Apex Asset Company Limited; property development business with registered capital of 1,000,000 baht; 
APEX holds 100% of registered capital.  
-	 Grand Bay Hotel Company Limited; property development business with registered capital of 500,000,000 
baht; APEX holds 100% of registered capital.  
-	 Andaman Hotel Co., Ltd. property development business with registered capital of 5,000,000 baht; APEX 
holds 100% of registered capital.  
-	 Long Beach Hotel Co., Ltd. property development business with registered capital of 5,000,000 baht; APEX 
holds 100% of registered capital.

Shareholders Structure of Apex Development PCL. Group

Increase (decrease) of the Company’s registered capital in the past 3 years

Company Registered  Capital (Baht) Company Proportion of Shareholder (%)

1. Apex Asset Co.,Ltd. 1,000,000 บาท 100

2. Grand Bay Hotel Co.,Ltd. 500,000,000 บาท 100

3. Andaman Hotel Co., Ltd. 5,000,000 บาท 100

4. Long Beach Hotel Co., Ltd. 5,000,000 บาท 100

Date
Increase 

(decrease)

Registered
Capital after 

changed

Registered and 
Paid-up 
Capital

Remarks

5 Feb 2015
19 Feb 2015
27 Nov 2015
3 Feb 2016

713.41
 
 

2,857.00
 
 

2,143.59
2,321.94
2,500.29
2,857.00

Private Placement
 

28 Apr 2016
10 Jun 2016

1,499.92
 

1,499.92 2,857.00
2,999.85

Right Offering

3 Nov 2017
6 Nov 2017

749.96
(Increase)

2,249.88 1,499.92 Decrease Capital Register bydecreasing 
the par value Right Offering and, the 
remaining  shares were to be allocated 
by offering through private placement 
(PP) Private Placement

18 May 2018  2,249.88 1,999.90 Registered and Paid-up Capital
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Vision
•	Live by the vision to “create added value” or “Enhancing Value”, to all our property developments 

that we have developed and sold.  In the short-term and long-term, to create the maximum value enhance-

ment to our property as well as return and benefits to all our buying customers.

•	Contribute to the economic growth and society, including to support and improve the environment 

of the area surrounding each of our development projects. 

Mission
•	To innovate and develop creative property development projects that is outstanding and exceptional 

which uniquely differentiates it from other property projects. To achieve and deliver satisfaction for both 

end-user and investor-buyers of the property through our corporate philosophy of “Enhancing Value”.

•	Endeavor to achieve and deliver success and stability to the company’s operation.

Vision Mission Objective–Goal
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APEX’s main business is real estate development for sale such as residential condominium, villas and hotels. The 
Company recognizes the revenue from sales of real estate as revenue when the seller has transferred the material risk 
and benefit in such real estate to purchasers and the seller receives the whole payment according to the 
sell-purchase agreements.

Revenue recognition
Revenue comprises the fair value for the consideration received or receivable for the sale and services in the 

ordinary course of the Group’s activities net of output tax, rebates and discounts, and after eliminating sales and 
service with the Group for the consolidated financial statements.

Revenue from sales of land and real estate is recognised when significant risks and rewards of ownership of 
the property are transferred to the buyer. The Group does not recognise revenue when sale of the property is made 
with long-term guarantee of rental income or with buy-back condition until such condition ceases. Installments 
received under the contract but not yet recognised as revenues are recorded as “Deposits and advances received 
from customers” or “Unearned revenue”.

Revenue from decoration services is recognised based on the stage of completion determined by reference 
to services performed to date as a percentage of total services to be performed. Percentage of completion is mea-
sured by comparing the relationship costs incurred for work performed to date with the total estimated costs for the 
contract. When it is probable that total costs will exceed total revenue, the expected loss is recognises as expense 

Revenue Structure

APEX’s revenue structure of 2016 –2018:-

Note: * Residences/Villas which were transferred ownerships to purchasers and the purchasers signed lease management agreements with 
APEX to let their residences or villas in Rental Pool Program. For the 15-year program, the revenue from sales recognition will be booked 
when the agreements expire.

งบก�ำไรขาดทุนเบ็ดเสร็จ
2018 2017 2016

MB % MB % MB %

Revenue from sales of land and real estate 176.57 83.34 312.51 91.47 754.90 92.66

Revenue from decoration service 5.93 2.80 16.80 4.92 43.63 5.36

Revenue from rental service 23.62 11.15 7.65 2.24 0.09 0.01

Revenue sales and services 206.12 97.28 336.96 98.63 798.62 98.03

Revenue of Interest 3.17 1.50 1.50 0.44 0.91 0.11

Revenue Other 2.58 1.22 3.20 0.94 15.13 1.86

RevenueTotal 211.87 100.00 341.66 100.00 814.66 100.00
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immediately. Service costs incurred during the year in 
connection with future activity are excluded in cost of 
services and shown as work in progress, under real 
estate costs in the statement of financial position. The 
aggregate of the costs incurred and the profit (loss) 
recognised on each contract is compared against the 
billings up to the year end. Where the total costs incurred 
and recognised profit (less recognised losses) exceed 
total billings, the balance is shown as asset, under “Ac-
crued income”. Where total billings exceed total costs 
incurred plus recognised profits (less recognised losses), 
the balance is shown as liability, under “Advances re-
ceived from customers”.

Target Customer Group   
The MÖvenpick Residences is the condominium 

with unobstructed panoramic view and five-star design.  
The selling prices are in a range of 110,000-150,000 baht 
per square meter.  The Residence’s customers can enter 
into a Rental Pool Program which is managed by a pro-
fessional hotel management company. At present, there 
are 60 units joining such program.

The MÖvenpick Pool Villas is the five-star villas 
with total 34 units. Each villa comprises of two sections: 
living area and bedroom area with a private 1.5 m deep, 
4.5 x 9 m swimming pool. Each villa is constructed on 
130 square wah plot of land, prices are in a range of 20-
23 million baht.  At present, there are 13 villas joining a 
Rental Pool Program.

Since the selling prices of both residences and 
pool villas are in the high end segment, therefore, target 
customer group is the medium to high income level cus-
tomers who want to have a condominium or villa for 
spending their vacation in Pattaya. Another target cus-
tomer group is executive level, both Thai and foreigners 
who work for any company in the area of Cholburi, Sat-
tahib or Laem Chabang; or maybe foreigners who want 
to settle down in Thailand after their retirement. Others 
than the mentioned customer group, the investors who 
have interest in real estate property may prefer the rent-
al pool program of APEX for their long-term return in 
investment.

The Residences at Sheraton Phuket Grand Bay is a 
five-star low-rise condominium project (pool villa style) 
located just 25 minutes from Phuket International Air-
port. Phuket is one of the most popular places for both 

Thai and foreign tourists. The target customer group for 
this project is high-income customers who want second 
home for their vacation in Phuket or customers who 
want to invest in real estate and generate long-term 
return from such investment or recognize a capital gain 
from selling in the future. For the hotel section of this 
project, the target customer groups are middle to 
high-level income tourists.

The Residences at Club Med Krabi is part of a 
mixed-use development comprising of a hotel and con-
dominium (residences) for sale. The Residences is the 
first residences managed by Club Med in Asia who is a 
leading all-inclusive resort operator with 70 locations in 
26 countries. The Residences at Club Med Krabi is locat-
ed at Yao Beach, Krabi, featuring a very long beach front 
of approximately 300 meters with spectacular ocean 
view. The project comprises of Freehold Pool Villas of 
total 58 units. The project was pre-launched end of year 
2018 with successful response of over 60% bookings.  
Most buyers are Thai investors who have confidence in 
investing in this high potential project with a long term 
return on investment. 

Distributing Channels  
APEX has its own sale offices with show units 

located in the area of MÖvenpick White Sand Beach 
Pattaya Project with sales staff on site who will take 
care of all customers. APEX’s marketing activities in-
cluded advertising on billboards in Pattaya area and 
road shows at popular shopping malls both in Bangkok 
and in Pattaya such as Central Festival Pattaya Beach. 
Furthermore, APEX also advertise the project on its 
website: www.whitesandbeachpattaya.com which 
will show all project details both Residences and 
Pool Villas including an interesting Rental Pool Program.

For The Residences at Sheraton Phuket Grand Bay 
project, APEX has already built a Sales Gallery and show 
units on site for interested customers to visit. The mar-
keting activities for this project included project launch 
at popular shopping mall such as Siam Paragon Shop-
ping Mall and has planned to bring over the project to 
launch in Singapore or Hong Kong for overseas investors.  
During the development period, APEX also keeps updat-
ing the project’s progress to customers on its website.

APEX has a marketing plan to promote all projects 
both offline and online which is more popular and cost 
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effective in a current market trend. Offline media will 
include billboards, cutouts, signboards in various area 
which will attract our potential customers such as at 
the airport and along the road approaching our projects,  
printed media such as newspaper and on board maga-
zine, road shows at popular department stores such as 
Siam Paragon as well as road shows overseas such as at 
Singapore and Hong Kong. For online media, we will 
promote our projects on our company website, popular 
property websites and all social media such as “Face-
book”, “Instragram”, “Youtube”, advertise through 
“Blogger” and popular search engine “Google”.

Industry Market and Competition
Pattaya’s condominium market condition is still 

not promising, the number of new condominium is less 
than the former year with too much supply in the market. 
The economics condition has been slowdown which 
affect consumers’ confidence both Thai and foreigners.  
In the past few years, there is another negative factor for 
real estate market in Pattaya which is the radically decrease 
in Russian Ruble value affecting purchasing power of 
Russian tourists who are a main purchasing group in 
Pattaya real estate market. In 2017-2018, some main 
operators have tried to attract the purchasers by offer 
guaranteed return on buying real estate property at 
5-7% per annum. Within 1-3 years from now, there may 
be some projects which offer higher return to purchas-
ers/investors. However, Pattaya still has its potential for 
operators to continually expand their investment in res-
idential projects not only housing but also high-end con-
dominium.

Furthermore, APEX’s business is being a represen-
tative for supply and management the sold condomini-
um/villas to be available for lease in hotel system under 
Rental Pool Program. From this program, APEX will re-
ceive management fee as revenue. The rental proceeds 
will be allocated as revenue shared to the MÖvenpick 
Hotel & Spa and net revenue shared to the purchasers 
or owners. So when the tourism industry is in a uptrend, 
there will be tourists both Thai and foreign travelling as 
family groups. Such tourists will prefer rooms which 
have more utilized area, so they will seek for condomini-
ums for rent more than the normal hotel rooms. Conse-
quently, the Rental Pool Program of APEX will be served 
for this kind of preference. Currently, Thai’s tourism in-

dustry has been grown continuously and Pattaya is one 
of the most popular destinations for tourists. Therefore, 
tourism industry of Pattaya still can be expanded. 

Phuket is a popular tourism destination of Thai-
land. It ranks no. 11 from Top 100 City Destinations 2018 
by Euromonitor International. In the past 2-3 years, 
number of tourists travelling to Phuket have been in-
creasing especially tourists from China and Russia.  
Phuket has its own international airport which tourists 
can fly there directly, do not have to transit at Suwan-
nabhumi International Airport. For real estate develop-
ment industry in the past 3-4 years in Phuket, there are 
no any new projects launched that make the current 
demand for residential property both middle and 
high-end in Phuket is in uptrend. The customers who 
have a demand on the middle and high-end residential 
property are Thai investors and Asian investors especially 
from Hong Kong, Singapore and China. Such investors 
mostly work in this area for a long time, familiar with 
Phuket environment. Additionally, Australian, French 
and Canadian tourists prefer to have their own second 
home or residential for their vacation or for living after 
retirement. The supporting factors for boosting tourism 
industry of Phuket are the expansion of Phuket Interna-
tional Airport which will be able to serve much more 
tourists and other infrastructure developing projects in 
Phuket, for examples: Tunnel to Pa Tong beach project, 
other tunnels and flyovers to ease traffic in Phuket.  
Those infrastructure developing projects not just support 
tourism industry and hotel business but also support the 
increase of real estate development expansion in Phuket. 
The high-end real estate projects in Phuket are mostly 
located near sea or on the sea front and managed by 
leading hotel chains having high standard in construction 
and premium design and decoration similar to The 
Residences at Sheraton Phuket Grand Bay project of 
APEX.

Krabi is one of popular tourist attractions of 
Thailand. It is in Top 100 City Destinations 2018 by 
Euromonitor International. It has a growth of 9.2% 
from year 2017 and its revenue has surpassed Chiang-
mai’ s last year. Krabi is still very reserved with natural 
beauty; white and long beaches, beautiful water falls, 
many attractions for adventure activities such as 
mountain climbing, sailing, rafting, etc. Krabi also has 
it own airport which direct flights to many provinces 
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which is very convenient for both Thais and Foreigners. 
Therefore, Krabi is very attractive for APEX to develop 
resort and residence projects.

Environmental impact  
- None-
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Risk Factors
and Risk Management

Risk Factors which may affect the Company’s oper-
ation:-

1) Risk from being in the high-competitive busi-
ness  

Real estate development for sale business, es-
pecially residential property, is the high-competitive 
business. There are many projects launched by many 
players or competitors in the industry. Consequently, 
there are many supplies in the market but in the same 
time the customers’ demand has been decreased.  
Each operator uses different marketing techniques; 
some inject more selling and advertising budgets.  
Nonetheless, APEX’s target customer group is high-in-
come customers which a small group. Therefore, for 
making its projects be attractive for such customer 
group, APEX’s projects have well-designed and unique-
ness.  APEX’s projects also have rental pool program 
offered to interested purchasers to persuade them for 
invest either short-term or long-term investments.  In 
addition, APEX may consider modifying its projects and 
room-size to be more fit to customers’ and market’ 
needs to gain more revenue and market share.

2) Risk from delay of project developing period  
According to accounting standard, the revenue 

of sale is recognized as revenue when the transferred 
ownership has been done. Therefore, if there is an 
event of delay developing period of a project, the rev-
enue recognition will be postponed also.  However, 
APEX has policy to collect down payment of 30-50% 
of selling price), most customers don’t drop their pur-
chases but wait for transferring of ownership when 
such project is completed. So, APEX will gain certain 

revenue from sale. During APEX keeps receiving down 
payments from its customer, APEX has cash paid in 
advance which can be used as its working capital 
helping its smooth business operating. Nonetheless, 
APEX has more efficiently control on developing period 
of current projects to meet its plan for delivery and 
transferring to purchasers.

3) Risk from discontinuous projects  
Currently, APEX has a construction completed 

project which is MÖvenpick White Sand Beach Pattaya. 
The sold units of this project have been transferred to 
purchasers since 2015. APEX also has 2 during devel-
oping projects which are Sheraton Phuket Grand Bay 
Project and the renovation of Sigma Resort Pattaya 
Project. In the case of delay from plans of any projects, 
it may affect to APEX’s continuity of revenue from 
sale. However, APEX also has renovation project of 
Sigma Resort Pattaya in its pipeline.  At the same time, 
APEX will be able to generate management fee from 
being the Operator of Rental Pool Program as a type of 
income, which will make APEX can maintain its revenue 
continuity in the future.

4) Risk from laws relating to real estate developing 
business   

Since there have been new issuances and revi-
sions of Thai real estate and property related laws all 
the time. Therefore, new and revised versions of such 
laws and regulations will impact on adjournment of 
APEX’s projects. APEX always follow any new and revision 
of relating laws and regulations to prepare readiness 
for business operation adaptation relevant to such 
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new and revisions. For the transferring fee, in case of 
reducing rate, it will be benefited to the Company and 
customers. But in the other way, it may cause more 
expenses for the Company and customers and may 
affect customers’ decision on purchasing. However, 
the transferring fee is still remaining in the same level 
as current for many years with decreased rates for 
sometimes as per government’s economic stimulus 
policy.

5) Risk from interest rate increases   
The increase of policy interest rate by The Mon-

etary Policy Committee affects loan interest rates of 
financial institutions which impact directly to real es-
tate development business. From the past, APEX has 
been using bank loan facilities for main funding its real 
estate developing projects for existing projects and future 
projects. Therefore, the increase of interest rate will 
impact on higher financial of each project. However, 
after APEX be in normal business sector and resuming 
trade in SET, APEX will have more funds raising methods 
such as issuance of new shares or debt instruments 
which make lower financing costs.

6) Risk from Bank of Thailand’s rules and regu-
lations relating to property sector   

Bank of Thailand (BOT) has followed the loan 
lending by commercial banks emphasizing on lending 
qualities. That makes commercial banks strictly issue 
loans to any businesses. They increase their loans filter 
efficiency and decrease amount of facilities to collat-
eral pledged. Therefore, customers who apply for 
housing loan from banks may have to prepare their 
own cash from more down payment amount. This may 
make such customers reconsider their buying decision. 
APEX may be able to screen its customer’s quality by 
strict loan of banks at the same time. However, APEX’s 
customers mostly are middle-income and high-income 
groups who have no such problems of lending loans 
from banks.

7) Risk from fluctuation of construction cost 
and construction material cost   

Construction cost is the main cost of APEX’s 
business. Therefore, if cost of construction material is 
fluctuated or increased, especially steel bars and cement, 

cost of operating of APEX will be higher with generat-
ing lower operating profit. Furthermore, APEX has con-
tracts with construction material suppliers in advance 
to fix their pricing and APEX has planned to control its 
construction period to be operated as planned.

Risk Management Policy
The Company has policy to manage risk through-

out the organization systematically without appointment 
the risk management committee specifically, but em-
power the Executive Board to make a policy, system and 
assessment with respect to various risks, including which 
is incurred from external factor, administration and in-
ternal operation. The Executive Board has the authority 
to designate the guidelines in administration and man-
agement on order to control the risks within accept-
able level and to make the employees aware of how 
important the risk management is. The risk manage-
ment procedure of the Company is as follows: 

    
Policy and Principles of Risk Management 

This is to indicate the policy, purpose, scope, 
responsibility, principle and guideline on risk manage-
ment in conformity with the strategy, goal, plan and 
business direction which the Company regularly reviews 
every year. Simultaneously, the Company is to make 
business plan in conformity therewith, too.

Risk Identified
This is to identify the risks possibly affecting the 

achievement of purposes and goals by considering 
from all risk incurred from internal and external factors 
such as environment, law, finance, information technology, 
information system for decision making, investor’s 
satisfaction, investment management, human resource, 
reputation and image, security system etc. The Compa-
ny manages the risks by ranking them at first and then 
concerning the control system. For the risk at high or 
very high level, the Company will make an analysis and 
manage it, consequently.

Risk Analysis
This is to analyze and assess the residual risk 

after assessing the existing risk control system and pri-
oritizing their importance.  If the residual risk remains in 
high or very high level, there will be a measurement 
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for managing such risk immediately by the senior executive 
in charge of it. If the residual risk remains in medium or 
low level, there will a measurement to be carried out 
by departmental unit or revising the working process, 
accordingly.

Risk Management
This is to make a plan for managing the important 

risk as prioritized at risk analysis.  The risk management 
may be undertaken in various means such as controlling, 
transferring, avoiding, utilizing or accepting of the risk, 
as the case may be.
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Company Name	 Apex Development Public Company Limited 
Symbol	 APEX
Registration Number	 0107536001117
Nature of Business	 Property Development
Head Office Address	 10/53-56, 2nd Floor The Trendy Building, Soi Sukhumvit 13
	 (SangChan), Sukhumvit Road,  Klongtoey Nue Sub-district,
	 Wattana district, Bangkok 10110
Telephone 	 02-168-7200 
Facsimile	 02-168-7191 
 	
Web Site	 www.apexpcl.com 

Securities in Focus	 As of December 31st, 2017
Name of Securities	 APEX
Registered Capital	 2,249,887,500 Baht par value 0.50  Baht per share 
	 (Change Registered capital as of November 6th 2017 )
Paid-up Capital	 1,499,925,000  Baht    
Accounting Year Period	 1 January to 31 December, annually
Company share registrar	 Securities Depository Center (Thailand) Co., Ltd.
Company’s Auditor	 PricewaterhouseCoopers ABAS Ltd.

Company Profile
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1. Apex Asset Co., Ltd. 
	 Registration Number 	 0105551024040
	 Address 	 10/55, 2nd Floor The Trendy Building, Soi Sukhumvit 13
		  (SangChan), Sukhumvit Road, Klongtoey Nue Sub-district,
		  Wattana district, Bangkok 10110
	 Telephone 	 02-168-7200 
	 Facsimile 	 02-168-7190-91 
	 Nature of Business	 Property Development 
	 Web Site 	 www.apexpcl.com 
	 Registered Capital 	 10,000 shares, par value 100 Baht per share
	 Paid-up Capital	 1,000,000 Baht 

2. Grand Bay Hotel Co., Ltd.
	 Registration Number 	 0105558048211
	 Address 	 10/53, 2nd Floor The Trendy Building, Soi Sukhumvit 13
		  (SangChan), Sukhumvit Road, Klongtoey Nue Sub-district,
		  Wattana district, Bangkok 10110
	 Telephone 	 02-168-7200 
	 Facsimile 	 02-168-7190-91 
	 Nature of Business	 Property Development , Hotel  
	 Web Site 	 www.apexpcl.com 

	 Registered Capital 	 5,000,000 shares, par value 100 Baht per share
	 Paid-up Capital	 465,800,000 Baht

Subsidiary
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3. Andaman Hotel Co., Ltd.
 	 Registration Number 	 0105561174281
 	 Address 	 10/53, 2nd Floor The Trendy Building, Soi Sukhumvit 13
		  (SangChan), Sukhumvit Road, Klongtoey Nue Sub-district,
		  Wattana district, Bangkok 10110
	  Telephone 	 02-168-7200 
	  Facsimile 	 02-168-7190-91 
	  Nature of Business	 Property Development , Hotel  
	  Web Site 	 www.apexpcl.com 

	 Registered Capital 	 50,000 shares, par value 100 Baht per share
	 Paid-up Capital	 1,250,000 Baht

4. Long Beach Hotel Co., Ltd.
	 Registration Number 	 0105561174265
	 Address 	 10/53, 2nd Floor The Trendy Building, Soi Sukhumvit 13
		  (SangChan), Sukhumvit Road, Klongtoey Nue Sub-district,
		  Wattana district, Bangkok 10110
	 Telephone 	 02-168-7200 
	 Facsimile 	 02-168-7190-91 
	 Nature of Business	 Property Development , Hotel  
	 Web Site 	 www.apexpcl.com 

	 Registered Capital 	 50,000 shares, par value 100 Baht per share
	 Paid-up Capital	 1,250,000 Baht
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Securities of Company 
Company Information and Shareholder Structure

1. Securities of the Company as at December 31, 2018 
are as follows:

1.1) Registered capital of 2,249,887,500 Baht (Two 
thousand two hundred and forty-nine million, eight hundred 
and eighty-seven thousand five hundred baht) consisting of 
4,499,775,000 ordinary shares (Four thousand four hundred 
ninety nine million seven hundred seventy five thousand 
shares)with par value of 0.50 Baht (fifty stang ) per share.

1.2) Issued and paid-up capital of 1,999,900,000 
Baht (One thousand nine hundred ninety nine million nine 
hundred thousand baht) consisting of 3,999,800,000 shares 
(Three thousand nine hundred ninety nine million eight 
hundred thousand shares) ordinary shares  with par value 
of 0.50 Baht (fifty stang) per share.  

1.3) Location of the company that issued securities; 
No. 10/53-56, 2nd Floor The Trendy Building, Sukhumvit 13 
(Sangchan) Alley, Klongtoey Nua Sub-district, Wattana District, 
Bangkok 10110 Tel. No. 0-2168-7200, Fax. No. 0-2168-7190-91.    

     

2. Securities in subsidiary; 
2.1) The Company has invested in ordinary shares 

of  Apex Assets Co., Ltd at the amount of 10,000 ordinary 
shares (Ten thousand shares) with par value of 100 Baht  
(One hundred baht) total value of 1,000,000 Baht (One 
million Baht) and details are as follows:

2.1.1.) Registered capital of 1,000,000 Baht (One 
million Baht) consisting of 10,000 ordinary shares (Ten 
thousand ordinary shares) with par value of 100 Baht (One 
hundred baht) per share.

2.1.2) Issued and paid-up capital of 1,000,000 Baht 
(One million Baht) consisting of 10,000 ordinary shares 
(Ten thousand ordinary shares) with par value of 100 Baht 
(One hundred baht) per share.

2.1.3) Location of the company that issued securi-
ties; No. No. 10/55, 2nd Floor The Trendy Building, Sukhu-
mvit 13 (Sangchan) Alley, Klongtoey Nua Sub-district, Wat-
tana District, Bangkok 10110 Tel. No. 0-2168-7200, Fax. No. 
0-2168-7190-91.   

2.1.4) Management in the associated company; the 
Company has sent representative of the Company to be 
director or executive of associated company.

2.2 Securities in  associated  company : the Compa-
ny has invested in ordinary shares  of Grand Bay Hotel Co., 
Ltd. at the amount of 5,000,000 ordinary shares (Five mil-
lion shares) with par value of 100 Baht (One hundred baht) 
total value of 500,000,000 Baht (Five hundred million 
baht) and details are as follows:

2.2.1) Registered capital of 500,000,000 Baht (Five 
hundred million Baht) consisting of 5,000,000 ordinary 
shares (Five million shares) with par value of 100 Baht 
(One hundred baht) per share.

2.2.2) Issued and paid-up capital of 465,800,000 
Baht (Four hundred sixty five million eight hundred thou-
sand baht) consisting of 4,658,000 ordinary shares (Four 
million six hundred fifty eight thousand ordinary shares) 
with par value of 100 Baht (One hundred baht) per share.

2.2.3) Location of the company that issued se-
curities; No. No. 10/53, 2nd Floor The Trendy Building,  
Sukhumvit 13 (Sangchan) Alley, Klongtoey Nua Sub-dis-
trict, Wattana District, Bangkok 10110 Tel. No. 0-2168-
7200, Fax. No. 0-2168-7190-91.    

2.2.4) Management in the associated company; 
the Company has sent representative of the Company 
to be director or executive of associated company.

2.3 Securities in associated  company :  the Com-
pany has invested in  ordinary shares  of Andaman Hotel 
Co., Ltd. at the amount of 50,000 ordinary shares (Fifty 
Thousand shares) with par value of 100 Baht (One hun-
dred baht) total value of 5,000,000 Baht (Five million baht) 
and details are as follows: 

2.3.1) Registered capital of 5,000,000 Baht (Five mil-
lion baht) consisting of  50,000 ordinary shares (Fifty Thou-
sand shares) with par value of 100 Baht (One hundred 
baht) per share.

2.3.2) Issued and paid-up capital of 1,250,000 Baht 
(One million two hundred fifty thousand baht) consisting 
of 12,500 ordinary shares (Twelve thousand five hundred 
ordinary shares) with par value of 100 Baht (One hundred 
baht) per share.

2.3.3) Location of the company that issued securities; 
No. No. 10/53, 2nd Floor The Trendy Building,  Sukhumvit 
13 (Sangchan) Alley, Klongtoey Nua Sub-district, Wattana 
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District, Bangkok 10110 Tel. No. 0-2168-7200, Fax. No. 0-2168-7190-91.    
2.3.4) Management in the associated company; the Company has sent representative of the Company to be di-

rector or executive of associated company.
2.4 Securities in associated company : the Company has invested in ordinary shares of Long Beach Hotel Co., Ltd. 

at the amount of 50,000 ordinary shares (Fifty Thousand shares) with par value of 100 Baht (One hundred baht) total 
value of 5,000,000 Baht (Five million baht) and details are as follows:

2.4.1) Registered capital of 5,000,000 Baht (Five million baht) consisting of 50,000 ordinary shares (Fifty Thousand 
shares) with par value of 100 Baht (One hundred baht) per share.

2.4.2) Issued and paid-up capital of 1,250,000 Baht (One million two hundred fifty thousand baht) consisting of 
12,500 ordinary shares (Twelve thousand five hundred ordinary shares) with par value of 100 Baht (One hundred baht) 
per share.

2.4.3) Location of the company that issued securities; No. No. 10/53, 2nd Floor The Trendy Building,  Sukhumvit 
13 (Sangchan) Alley, Klongtoey Nua Sub-district, Wattana District, Bangkok 10110 Tel. No. 0-2168-7200, Fax. No. 0-2168-
7190-91.    

2.4.4) Management in the associated company; the Company has sent representative of the Company to be di-
rector or executive of associated company. (The subsidiaries registered with the Ministry of Commerce on 15 January 2019)

3. Other Securities of the Company as at December 31, 2018
 - None -

Shareholder
(1) The Shareholder of Apex Development Public Company Limited Name and the top 10 shareholding as of the 
last book closing date 1 November 2017.

Major Shareholders as of the last book closing date on 13 March 2018

No. Name Relationship Amount of shares % of all shares sold
1
 
 

Mr. Pongphan Sampawakoop
Ms. Puangchan Sampawakoop 
Mr. Ekapong na Ranong

Director
Mr. Pongphan’s sister
Ms. Puangchan’s son

759,784,349
588,211,278
551,614,374

18.99
14.70
12.13

 Subtotal : Sampawakoop’s family Group 1,899,610,001 47.48
2 OCEANWIDE  SECURITIES  Company 

Limited A/C CLIENT
287,191,716 7.18

3 Ms. Sirirattha  Jintanasathi 150,673,416 3.76
4 Ms. Athiraya  Thitiwongwattana   138,965,949 3.47
5 Mr.Somsak  Tuntanawiwat 124,978,100 3.12
6 Brooker Group Public Company Limitied 104,255,551 2.60
7 Ms. Varin  Bulakul 78,477,914 1.96
8 Ms. Anokthip  Nuamcharoen 67,467,851 1.68
9 Mrs. Vorapan  Jungsubpaisarn 53,000,000 1.32
10 Mr.Sompong  Chonkadeedumkul 40,000,000 1.00

Subtotal : the first 10 shareholders 2,944,620,498 73.57
Other shareholders 55,229,502 26.43
Total Shareholders 2,999,850,000 100.00

Shares of the Company can be transferred without any limitation, except that the transfer is caused the portion foreign share-
holders limit at 49% of total sold shares. As of 13 March 2018, shares of the Company hold by 28 foreign shareholders total of 
353,992.025 shares equals to 8.85 % of paid-up capital.
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Issuance of other securities
Resolutions of the 1/2017 Extraordinary General 

Meeting of Shareholders which be held on 11st August  
2017. The Company  to consider and approve the in-
crease capital of the company in the amount of  
1,499,925,000 ordinary share and the issuance alloca-
tion follow as about :-

1. Increased ordinary shares in the amount of  
999,950,000 shares to be offered to the existing share-
holders in accordance with their shareholding ratio 
(RO), at the price of 0.50 baht per share, in the ratio of 
3 existing shares to 1 new ordinary share (any fraction 
of shares will be disregarded). 

2. Increased ordinary shares in the amount of  
499,975,000 shares to be offered in accordance with 
the exercise of the warrants to purchase the ordinary 
share of the Company (APEX-W1) in the amount of 
499,975,000 units which were issued to the existing  
shareholders who exercise their right to subscribe for 
newly issued ordinary shares at the ratio of 2 existing  
shares to 1 unit of  warrant (any fraction will be disregarded) 

The existing shareholders who subscribed for the 
increased shares at the ratio of 2 new shares to 1 unit 
of warrant. By the warrant to purchase ordinary share of 
Apex Development Public Company Limited No.1 
(APEX-W1) amount of 499,975,000 shares ,will have ex-
ercise period of 3 year counted from issue date (1 July 
2018 to 30 June 2021) the exercise ratio 1 unit of war-
rants shall be entitled to purchase 1 ordinary share, 
exercise price 0.40 Baht per share. The date to exercise 
warrant will be on the last business day of June and 
December of every year. Term of exercise No.1 on 28 
December 2018, No.2 on 28 June 2019, No3. on 27 De-
cember 2019, No.4 on 30 June 2020, No.5 on 30 Decem-
ber 2020, the last exercise date No6. on 30 June 2021. 

Dividend Payout Policy
APEX has dividend policy to pay dividend to its share-
holders in the rate of not more than 50% of net profit 
of separate financial statement after deducting taxes 
and all reserves (if any).  APEX will pay dividend when 
its retained loss was written-off.  Nonetheless, the divi-
dend payment is subjected to be changed depending 
on its financial status, liquidity, working capital needs 
for operation, business expansion plans, and other re-
lated factors in the operation management of the 

Company. The payment of the dividend shall receive 
approval from the Board of Directors and major share-
holders of the Company and also be considered on the 
aspect of cash sufficiency for normal operation of the 
Company.  

For the interim dividend, the Board of Directors 
can approve such dividend payment but then has to 
report to the general meeting of shareholders in the 
next meeting. The subsidiaries and associated compa-
nies have policies to pay dividend from net profit after 
deducting taxes and all legal reserves. Such dividend 
payment must have no impact on normal operation 
which depends on their future investment plans, financial 
structure and liquidity of each company. There is no 
determinate minimum dividend payment rate for those 
companies.

Since the Company has the net loss for the year, 
as of 31 December 2018 is 302.95 million baht, the Com-
pany cannot pay dividend until such loss cleared. How-
ever, the dividend payment to shareholders is still in 
accordance with the original policy of the company.

Dividend payment policy of subsidiaries
Dividend payment policy of subsidiaries is in the 

same direction as the company. Not more than 50% of 
net profit of separate financial statement after deduct-
ing taxes and all reserves (if any) (with additional condi-
tions), except has necessary to invest to expand busi-
ness or other important activities.
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Management Structure 
Organization of Apex Development Public Company Limited
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คณะกรรมการบริษัท
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1. Board of Directors of the Company
     The Company has the Board of Directors consisting of  9 persons. (As at December 31, 2018)  

(Details of qualifications and training background of the Company’s directors and the executives shall be found in 
the attached document no. 1)

Note:	  /	 =	 Director who holds position in the chain of command 
	 //	 =	 Director who does not hold position in the chain of command 
	 ///	 = 	 Director and Audit Committee who does not hold position in the chain of command

Name Position Remark

1. Mr. Pongphan  Sampawakoop Chairman of the Board of Directors / Chief Executive Officer /

2. Mr. Prakai  Cholahan Director /

3. Mr. Virat  Lertsumpuncharoen Director /

4. Mr. Thunwa  Rungsittimongkol Director //

5. Mr. Padoongpun  Jantaro Director / Chairman of the Audit Committee / Independent director ///

6. Mr. Chalit  Satidthong Director / Audit Committee  / Independent  director ///

7. Mr. Siripong  Silpakul Director / Audit Committee  / Independent  director ///

8. Mr. Chatchawan  Triamvicharnkul Director / Audit Committee  / Independent  director ///

9. Mr. Pansuagn  Xumsai na  Ayudhya Director / Independent director //

Authorized directors of the Company are Mr. 
Pongphan Sampawakoop, Mr. Prakai Cholahan and 
Mr. Virat Lertsumpuncharoen by directors who have 
the authorization to bindingly sign for the Company 
are 2 authorized directors who jointly sign on behalf 
of the Company.

Qualification and composition of the Board of 
Directors

The Board of Directors of the Company consists of 
persons with knowledge and competent who have the 
important role in drawing up the Company’s policy by 
collaborating with the top executives in planning the 
operation both short and long term including setting 
financial policy, risk management and organizational 
overview. This Board of Directors has also played the 
major role in overseeing, monitoring and independently 
assessing the operation’s result of the Company and 
the performance of top executives according to the plan.

All 9 members of the Board of Directors do not 
have any prohibited qualification as follows:

1) No record of criminal offenses in relation to 
property, which was done by corruption. 

2) No transactions which may cause conflicts of 
interest against the Company during the past  year.

Directors who are the executives of the Company 

consist of  3 persons  which are : Chief Executive Officer 
1 person, and Executive Directors 2 persons.

Directors who are not the executives of the Com-
pany consist of 5 persons, independent directors 1 person.  

Directors who are independent directors consist 
of 4 persons namely Mr.Padoongpun Jantaro, Mr. Chalit 
Satidthong, Mr.Siripong Silpakul, Mr.Chatchawan Triam-
vicharnkul, constituting more than one-third of total 
number of directors. In addition, 4 independent directors 
meet all the requirements specified in the Company’s 
list of qualifications of an independent director and 
comply with the regulations of the Securities and Exchange 
Commission.

The Board of Directors’ Meeting 
Directors of the Company must attend the Board 

of Directors’ meetings regularly in order to get informed 
and share decision making in the Company’s business 
operations. The meeting shall be held at least 4 times 
per year. The meetings’ schedule is planned in advance 
on an annual basis. Each director will be informed 
about the schedule from the beginning of the year for 
the purpose that each director will be able to arrange 
their time for attending the meeting. In addition, special 
meeting might be held to consider the important and 
urgent matters.   
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Name Position

1 Mr.Pongphan Sampawakoop Chairman of the executives committee

2 Mr.Prakai Cholahan Executives committee

3 Mr.Virat Lertsumpuncharoen Executives committee

4 Mr.Thunwa Rungsittimongkol Executives committee

5 Mr.Supa–us Tapaneeyakorn Executives committee

In the meeting Chairman of the Board of Directors, Chief Executive Officer, and Managing Director of the 
Company jointly determine which agenda items are relevant to the meetings. Every individual member of the 
Board is entitled to propose agenda items.

In 2018, the Boards held 8 meetings which are scheduled for a year in advance with 90 percent of Board of 
Directors attending. Individually, each director attended more than 90 percent of total number of meeting. Prior 
to each meeting, all members received the agenda and supporting documents 5 working days prior to the date of 
the meeting to allow adequate time for preparation.

When considering the matters presented to the Board, the Chairman of the Board presides over and duly 
conducts the meetings. All members of the Board are allowed to express their opinions independently. Resolu-
tions are passed with a majority vote, whereby one director is eligible to vote shall be excused and/or abstain from 
voting. In case of a tied vote, the chairman of the meeting will cast his vote to reach a resolution.

In addition, the Board attaches significance to managing the conflicts of interest of the concerned parties 
with prudence, fairness and transparency. The information shall be fully disclosed. Any director with a vested interest 
in the matter under consideration must not be involved in the decision process.

After the Meeting, the secretary to the Board of Directors is responsible for preparing the minutes for all directors. 
The minutes must then be approved as the first agenda item of the following meeting of the Board, which is duly 
signed by the Chairman. Directors may make comments, corrections or additions to ensure maximum accuracy and 
completeness. After approval, minutes of the meeting are stored securely in the corporate secretary’s office together 
with all related documents, which are backed up electronically to facilitate data searches and refer.

2. The Executive Committees
As of 31 December 2018, APEX’s the executive committees comprise of 5 executives:

(Details of qualifications and training background of the Company’s directors and the executives shall be found in 
the attached document no. 1)

The above-mentioned list of top executives of the Company is “Executive” according to the Notification of 
the Capital Market Supervisory Board No. Tor. Chor. 23/2551.

All 5 top executives have no forbidden qualifications as follows:
1) Never dishonestly committed an offence against property.
2) Never entered into any transaction which may cause conflicts of interest against the Company during
    the year.

APEX top executives are empowered with an authority to operate business under the policy, strategies and 
goals directed by the Board of Directors, which approves a clear and definite scope of responsibilities to ensure 
transparency and flexibility of operation. Their duties also encompass controlling and keeping expenses and cap-
ital expenditures within the limits approved by the Board in the annual operating plan; managing human resourc-
es in line with the prescribed policy; resolving problems or conflicts that affect the Company; and maintaining 
effective communication with related parties.
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Name Position

1 Mr.Pongphan  Sampawakoop Chief Executive Office

2 Mrs.Jitra  Chaichan Executive Vice President Finance & Accounting

3 Mr.Teerayut  Thaiturapaisan Vice President Finance and Accounting

4 Mr.Jamnong  Singha Vice President  Administration

5 Mr.Virat  Lertsumpuncharoen Vice President Legal

6 Mr.Arpassorn  Prayoonpoakarach Vice President Special Project

7 Mr.Thanatdet  Chuenrabiab Vice Construction

8 Mr.Ekachai  na Ranong Vice President International Affairs and Development

9 Ms.Wilailak  Kraisuwannasarn VP.Sales & Marketing

10 Ms.Srisakul  Burakamkovit Vice President Purchasing

11 Mrs.Thanawan  Suwanrit VP. Human Resource & Administration

3. The Executives
As of 1st February 2019, APEX’s  Management comprise of  11 managements:

Remark :	 The Management No.7 and No.9 take a position on 1st  February 2019
	 The Management No.10 take a position on 26th  November 2018
	 The Management No.11 take a position on 16th July 2018

4. The Company’s secretary
The Board of Directors appointed Mr.Virat Lertsumpuncharoen as the Company’s secretary responsible for 

providing advice to the Board regarding the performance of duties in compliance with the law, preparing the minutes 
of the Board’s meetings, and attending every Board meeting; preparing the minutes of shareholders’ meeting, 
annual report and keeping documents storage as required by law; including the responsibility for corporate governance 
of the Company.

The Company constantly supports the company secretary to undergo training and development in the areas 
of law, accounting, or corporate secretarial work. The qualifications and experience of the company secretary are 
disclosed in the Company’s annual report.

5. Remuneration of the Board of Directors 	
The Company has fixed appropriate remuneration for the Board of Directors and top executives at rate 

comparable to the remuneration of directors in the same industries. Remuneration for the Board is also considered 
based on the Company’s performance, before being proposed for approval in the shareholders’ meeting. Remuneration 
of top executives: the Board of Directors shall consider the compensation of top executives by taking into account 
the role, duty, responsibility and performance of each individual; including the Company’s performance, implementation 
of the policy assigned by the Board together with overall economic and social situation by comparison both the 
current and historical data on the following factors. 

1.	 Performance of business which shall be set forth each year by using the sales and profit before tax for 
assessment and comparison purposes.

2.	 Comparison of the Company business performance with those of the other companies in the same industry.
3.	 The executive’s capability to develop and improve operational efficiency to be better each year. 
In the Annual General Meeting of Shareholders for the year 2018 held on April 26th, 2018, a resolution 

passed concerning the remuneration of directors by making monthly remuneration in form of entertainment and 
Approved the amount of the meeting remuneration for the Directors equal to Baht 10,000 per person/per time 
and to pay monthly compensation to audit committee member at Baht 20,000 per month .
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Name  Position Remuneration
Mr.Pongphan Sampawakoop Chairman of the Board of Directors / Chief Executive Officer  120,000.-
Mr.Prakai  Cholahan Director  120,000.-

Mr.Virat  Lertsumpuncharoen Director  120,000.-
Mr.Thunwa  Rungsittimongkol Director  120,000.-
Mr.Padoongpun  Jantaro Director / Chairman of the Audit Committee / Independent  director 410,000.-
Mr.Chalit  Satidthong Director / Independent director	 390,000.-
Mr.Siripong  Silpakul Director / Independent director	 390,000.-
Mr.Chatchawan  Triamvicharnkul Director / Audit Committee / Independent  director 420,000.-
Mr.Pansuagn  Xumsai na Ayudhya Director / Independent director 90,000.-

Name of Directors Board Meeting Audit Committee
Meeting

Annual General Meeting 
of Shareholders 

Mr.Pongphan  Sampawakoop 12/12 - 1

Mr.Prakai  Cholahan 12/12 - 1

Mr.Virat  Lertsumpuncharoen 12/12 - 1

Mr.Thunwa  Rungsittimongkol 12/12 - 1

Mr.Padoongpun  Jantaro 11/12 6/6 1

Mr.Chalit  Satidthong 9/12 6/6 1

Mr.Siripong  Silpakul 9/12 6/6 1

Mr.Chatchawan  Triamvicharnkul 12/12 6/6 1

Mr.Pansuagn  Xumsai na Ayudhya 9/12 - 1

The Remuneration of directors and executives                  			    
(1) Remuneration in cash
The Remuneration of directors was paid form of director fees, with the following details:

 Other Remuneration of executives The remuneration of year 2018 in form of provident fund contributed by the 
Company was total 26,118,398  Baht

(2) Other Remuneration of directors
- None –
(3) Various meetings of directors in 2018 are detailed as follows:      		

(per time/ all time)
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Departure Persons

Management 11

General & Admin Construction 14

Sales & Marketing 39

International. Affairs &  Development -

Finance & Accounting 8

 Legal 2

Human Research /  Admin/Secretary 27

Total 104

6. Human Resources       									       
a)	 Remuneration
	 The Company has employees (APEX) totally 104 persons, divided into the followings:

Total return of employees (Not included the Directors and executives in The definition of  the Notification 
of the Board of the Capital Market Supervisory Board) of the year 2018  by detail as follow :      			 
	     

	 Detail	 Amount
	 Salary	 36,862,267.00	 บาท
	 Bonus	 3,067,210.00	 บาท
	 Money support  providence  Fund	 484,496.00	 บาท
	 Money support  Social  Security  Fund	 738,050.00	 บาท
	 Total	 41,152,023.00	 บาท
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Good Corporate Governance

No. Authority Limit

1 Vice President Not over 100,000.00 baht

2 Chief Executive officer Not over 50 million baht

3 Executive Committee Not over 100 million baht

4 Board of Director Unlimited

Corporate governance policy shall be divided into 5 sections with details as follows:
1. Corporate Governance Policy
The Board of Directors realizes the significance of good corporate governance which constitutes a foundation 

for a policy formulated to oversee the Company’s operations. This policy encompasses the impartial treatment 
among shareholders and stakeholders; the role, responsibility, and independence of directors; information disclosure 
and transparency; internal controls and internal audits; risk management; business ethics; and policy compliance for 
the Board, the Management, and all employees. The policy on good corporate governance has been commenced as 
follows:

1. The Board must treat and communicate with shareholders on an equitable basis.
2. The Board must be mindful of the rights of all stakeholders and strives to promote a good understanding 

of and cooperation with the Company.
3. The Board conducts their duties with due regard for the best interests of the Company and shareholders. 

The Board also establishes a structure and procedure to clearly define and separate the role and responsibilities 
for the Board from those of shareholders and the Management.

4. The Board takes due care to ensure that the Management discloses Company reports and information 
which are accurate, timely, transparent and in conformance with the applicable laws and regulations.

5. The Board is responsible for establishing a structure to evaluate the performance of the Management 
with reference to management policy and effectiveness of the internal control system.

Approval authorities and the scope of the approval authorities
1. Investment in fixed assets and investment in other company.

The scope of the approval 
1.1 Sales and purchase of land, building and equipment  means assets beneficial in business and services, 

which are expected to be benefit more than one year.
1.2 Sales and purchase of intangible asset which doesn’t have figure and the business hold them for 

research and development.
1.3 Sales and purchase of the other permanent assets.
1.4 Investment in other properties
1.5 The acquisition of shares in other companies
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No. Authority Limit

1 Vice President Not over 100,000.00 baht

2 Chief Executive officer Not over 50 million baht

3 Executive Committee Not over 500,000,000บาท

4 Board of Director Unlimited

No. Authority Limit

1 Vice President Not over 100,000.00 baht

2 Chief Executive officer Not over 10 million baht

3 Executive Committee Not over 20 million baht

4 Board of Director Unlimited

2. Construction Costs

The scope of the approval
2.1 Cost of the construction and public utility, the definition of cost will be calculated from engineers 

to estimate the cost as “the average price”, For controlling the construction costs of the company which is 
approved and the figure is always adjusted to relate with the market price.

2.2 The contractors ’employment means construction cost in the part of the constructions employment 
by agreement which is more or less than the average price.

2.3 The construction material purchasing means purchasing of material for constructions along the 
agreement terms and the order sheets of customers, in case of over or less of the average price.

2.4 Repair of villa or residences which are the products for sales or after sales fixing for the dissatisfied 
customers per each villa or residences.

2.4.1 In case of before the transferring of the villas or residences and more than the guarantee from the 
contractors of that area.

2.4.2 In case of after the transferring of villa or residence.
2.5 The expenditure of the project improvement and development means the expenses in purchasing 

and employment for improvement and development to be ready for project opening.

3. Selling & Marketing Expenses
3.1 Marketing Expenses

The scope of the approval
3.1.1 The advertising and promotion expenses means marketing consultant, marketing research, Media 

advertising, Design, billboards and Brochures, Procurement media buying, Venue and billboards rental, Event 
and booth rental.

3.1.2 Other marketing and selling expenses.
3.1.3 Entertainment expenses means the expenditure is spent on customer service to make customers 

satisfied and include other marketing activities.
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No. Authority Limit

1 Vice President Not over 100,000.00 baht

2 Chief Executive officer Not over 5 million baht

3 Executive Committee Not over 20 million baht

No. Authority Limit

1 Vice President Not over 50,000.00 baht

2 Chief Executive officer Not over 10 million baht

3 Executive Committee Unlimited

No. Authority Limit

1 Vice President Not over 50,000.00 baht

2 Chief Executive officer Not over 10 million baht

3 Executive Committee Unlimited

No. Authority Limit

1 Vice President Not over 50,000.00 baht

2 Chief Executive officer Not over 5 million baht

3 Executive Committee Not over 10 million baht

4 Board of Director Unlimited

3.2 Sale Discount

The scope of the approval 
3.2.1 Discount from sales department is called “discount price” which is  different form a promotion. A 

discount price, calculated by deducting the price from the price list, shall not  be below the net selling price.

4. Administrative Expenses
4.1 Employees Expenses

The scope of the approval 
Employees expenses means salary and wages including welfare that the company gives to all staff and 

commission of sales, calculated from the commission policy. 

4.2 Administrative Expenses

The scope of the approval 
Administrative expense means the expenses for general administration about management.

4.3 The expenses for obligation of more than one year.

The scope of the approval 
The expenses with the long term obligation , which has duration more than 1 year means the expenses 

happens along the agreement terms or any obligation in the contract not the amount of all installments only.

36 ANNUAL REPORT 2018



2. The Sub-committees
The Board has further established various Sub-committees such as the Audit Committee, and the Company’s 

management committee to be responsible for their specific areas and report directly to the Board for its consideration 
or reference by stipulating duties and responsibilities of various Sub-committees. Moreover, the Board of Directors is 
entitled to form other sub-committees to handle any specific situations as seen appropriate.

1. The Audit Committee
The Audit Committee comprises 5 independent directors, all of whom are well accepted and have a full 

understanding of, and experience in, accounting or finance.  Mr. Chatchawan Triamvicharnkul  with their extensive 
knowledge and experience, are responsible for reviewing the reliability of the financial statements. The Audit 
Committee members’ duties include a review to ensure that operations have been carried out in accordance with 
the Company’s Articles of Association as well as the laws and regulations of compliance-related agencies. Moreover, 
the Committee is committed to promoting the advancement of the Company’s financial and accounting report 
system to meet international standards and to ensure that the Company has an appropriate, modern and efficient 
internal control system, internal audit system and risk management system. The Audit Committee acts and expresses 
opinions independently. The Audit Committee also consults regularly with external auditors, consultants and specialists 
in the areas of law and accounting. The Audit Committee must set up meetings with the Company’s external auditors 
to get their opinions on various matters.

As of 31 December 2018, APEX’s audit committees comprise of 4 directors:

Name Position

1 Mr. Padoongpun Jantaro Chairman of the Audit Committee / Independent director

2 Mr. Chalit Satidthong Audit Committee  / Independent director

3 Mr. Siripong Silpakul Audit Committee / Independent director

4 Mr. Chatchawan Triamvicharnkul Audit Committee / Independent director

The scope, duties and responsibility of the Audit Committees
1. Verify the Company to have correct financial report as it should be according to the accounting standard 

specified by the law and sufficient disclosed.
2. Verify the Company to have suitable and sufficient internal control.
3. Verify the Company to follow public company laws, laws relating to securities and exchange, specification of 

SET, announcements of the capital market supervision committee and the law relating to the Company’s businesses.
4. Consider, select and propose to appoint including discharge the Company’s auditor. Propose the 

compensation of auditor.  Monitor auditor’s performance and working independence.
5. Review relating transaction to avoid the conflict of interest between the Company and related parties.
6. Consider the disclosure of related party transactions to make sure that correct and sufficient.
7. Verify and approve the charter of internal auditing, auditing plan, work operation, manpower and 

annual budget of the Company.
8. Consider and approve on appointing, discharging, rotating, unemploying the Company’s internal audit 

department. 
9. Carry out the tasks assigned by the Board of Directors that are also approved by the Audit Committee, 

for example: 
-	Review and assess suitability of rules and regulations of the Company and other relating laws/regulations.
-	Review the Company’s financial management and risk management system. 

Mr. Chatchawan Triamvicharnkul is the audit committee who has experiences in finance and accounting.
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-	Review the management’s practices according to the Company’s Code of Conduct.
-	Review, with the Company’s management, on any important reporting to public which stated by laws 

such as the analysis reports by management, etc.
10. Determine any information or clues about corruption received from the Company’s personnel or 

outsider according to the whistle-blower hotline instructions including anti-corruption instructions.
11. Prepare audit committee’s corporate governance reports and disclose in the Company’s annual 

reports which signed by the Chairman of Audit Committee. 
Moreover, the audit committee is responsible directly to the Board of Directors and the Board of Direc-

tors is responsible to managing the Company, to shareholders and to outsiders.

Term of Audit Committee 
1. Chairman of the Audit Committees	 3  years
2. Audit Committees 			   3  years

2 The Executive Committees
As of 31 December 2018, APEX’s the executive committees comprise of 5 executives:

Name Position

1 Mr.Pongphan  Sampawakoop Chairman of the executives committee

2 Mr.Prakai  Cholahan Executives committee

3 Mr.Virat  Lertsumpuncharoen Executives committee

4 Mr.Thunwa  Rungsittimongkol Executives committee

5 Mr.Supa-us  Tapaneeyakorn Executives committee

The scope, duties and responsibility of the Executive Committees
1. Develop policies, directions, strategies and management structure for business operation of the Company 

for supporting corporate competitiveness which informed to shareholders for the Board of Directors approval.
2. Develop business plan, budgets, and management authorities of the Company for the Board of Directors approval.
3. Monitor the Company’s practices according to policies and instructions for business efficiency.
4. Monitor and follow-up the Company’s performance according to approved business plans.
5. Consider large investment projects for the Board of Directors approval.
6. Process financial transactions with financial institutions for the Company such as opening accounts, 

applying for loan, pledging collateral and others including selling or purchasing and registering of lands for the 
Company’s business purposes.

7. Establish work instructions of the Company’s operations.
8. Determine for approval on appointing and discharging employees in management level.
9. Determine for approval on wages, salary, others compensations revision and determine performance of employees.
10. Appoint persons or groups of persons to conduct actions for the Committee and for the Company’s purposes.
11. Approve any expenses of assets acquisitions and other expenses on appreciates purposes of the Company.
12. Provide opinions on the Company’s operation and performances.
13. Provide opinions on any departments’ operation and control managing of each department being 

efficiency, in-time and meet agreed quality.
14. Carry out any actions of the Company which have not been assigned to specific persons.
15. Monitor, control and approve on the normal operations of the Company.  The Committee may grant 

authority to any management or persons to action on the day-to-day operations of the Company.
16. Carry out any assignment from the Board of Directors.
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3. Nomination and Appointment of Directors 
and Top Executives

In 2018, the Company has not established Nomi-
nation Committee. Therefore, the Board of Directors had 

considered nominating individuals to serve as 
directors to replace the directors who retire before 
their term expires on the basis of qualifications under 
Section 68 of the Public Limited Companies Act 2535.

In addition, the Company provides opportunities 
to nominate directors and top executives through the 
company’s website for recruiting director with details of 
profiles, career history, and contact address including 
the letter of consent to be the Company’s director of 
that person and the Board will propose to the share-
holders’ meeting for further consideration.

The shareholders’ meeting will elect directors 
by using majority votes and assuming everyone has 
one vote per share.

Independent Directors
The 5 independent directors are Mr.Padoongpun 

Jantaro, Mr.Chalit Satidthong, Mr.Siripong Silpakul, Mr.
Chatchawan Triamvicharnkul, Mr.Pansuagn Xumsai na 
Ayudhya.

Qualifications of Independent Directors of 
the Company

The Company’s qualifications for independent 
directors are as follows:

1. Shall not hold shares exceeding 1 percent of 
the total number of voting shares of the Company, its 
parent company, subsidiary, associate, major share-
holder or controlling person, including shares held by 
related persons of such independent director.

2. Shall neither be nor have ever been a director 
with management authority, employee, staff member, 
advisor who receives a salary or is a controlling person of 
the Company, its parent company, subsidiary, associate, 
same-tier subsidiary company, major shareholder or 
controlling person unless the foregoing status has ended 
not less than 2 years prior to the date of becoming a 
director. Such prohibitions shall not, however, include 
cases where the independent director previously served 
as a government officer or an advisor to a government 
agency which is a major shareholder or controlling person 
of the Company.

3. Shall not be a person related by blood or 
legal registration as father, mother, spouse, sibling, or 
child, including spouse of child of an executive, major 
shareholder, controlling person, or person to be 
nominated as director, executive or controlling per-
son of the Company or its subsidiary.

4. Shall neither have nor have ever had a busi-
ness relationship with the Company, its parent company, 
subsidiary, associate, major shareholder or controlling 
person, in a manner that may interfere with his/her in-
dependent judgment, and neither is nor has ever been 
a significant shareholder or controlling person of any 
person having a business relationship with the Company, 
its parent company, subsidiary, associate, major shareholder 
or controlling person, unless the foregoing relationship has 
ended not less than 2 years prior to the date of becoming 
an independent director.

The term “business relationship” in the preceding 
paragraph shall include any normal business transaction, 
rental or lease of immovable property, transaction relat-
ing to assets or services or granting or receipt of financial 
assistance through receiving or extending loans, guaran-
tees, providing assets as collateral, and any other similar 
actions, which result in the applicant or his/her counter-
party being subject to indebtedness payable to the other 
party in the amount of 3 percent or more of the net 
tangible assets of the applicant or 20 Million Baht or 
more, whichever is lower. The amount of such indebted-
ness shall be calculated according to the method for 
calculation of value of connected transactions under the 
Notification of the Capital Market Supervisory Board gov-
erning rules on connected transactions. The consider-
ation of such indebtedness shall include indebtedness 
incurred during the period of one year prior to the date 
on which the business relationship with the person com-
mences.

5. Shall not be nor have ever been an auditor 
of the Company, its parent company, subsidiary, as-
sociate, major shareholder or controlling person, and 
not be a significant shareholder, controlling person, 
or partner of an audit firm which employs auditors of 
the Company, its parent company, subsidiary, associ-
ate, major shareholder or controlling person, unless 
the foregoing relationship has ended not less than 2 
years prior to the date of becoming an independent 
director.
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6. Shall not be nor have ever been a provider 
of any professional services including legal advisor or 
financial advisor who receives service fees exceeding 
2 Million Baht per year from the Company, its parent 
company, subsidiary, associate, major shareholder or 
controlling person, and not be a significant sharehold-
er, controlling person or partner of the provider of 
professional services, unless the foregoing relation-
ship has ended not less than 2 years prior to the date 
of becoming an independent director.

7. Shall not be a director appointed as repre-
sentative of the Board of Directors, major shareholder 
or shareholder who is related to a major shareholder 
of the Company.

8. Shall not undertake any business in the same 
nature and in competition with the business of the 
Company or its subsidiary, nor be a significant partner 
in a partnership or director with management author-
ity, employee, staff member or advisor who receives 
salary or holds shares exceeding 1percent of the total 
number of shares with voting rights of another com-
pany which undertakes business in the same nature 
and in competition with the business of the Company 
or its subsidiary.

9. Shall not have any other characteristic that 
limits his or her ability to express independent opin-
ions regarding the Company’s operations.

10. Shall be able to attend meetings of the 
Board of Directors and make independent judgment.

11. Shall be able to look after the interests of 
all shareholders equally.

12. Shall be able to prevent conflicts of interest.
13. Shall not have been convicted of violating 

security or stock exchange laws, financial institution 
laws, life insurance laws, general insurance laws, an-
ti-money laundering laws or any other financial law of 
a similar nature, whether Thai or foreign, by an agency 
with authority under that certain law. Such wrongful 
acts include those involved with unfair trading in shares 
or perpetration of deception, fraud or corruption.

In 2018, all the 4 Independent Directors neither 
involved in any business nor provided any professional 
service of which its value exceeded the specification in 
the Notification of Capital Market Supervisory.

4 Oversight of Company’s Subsidiaries and 
Associates

In order to ascertain that the oversight of Company’s 
subsidiaries and associates aligns with the operating poli-
cies prescribed by the Board of Directors, the manage-
ment committee has set forth mechanisms for overseeing 
and monitoring the management and operations of Com-
pany’s subsidiaries and associates.  To that effect, the 
Board has empowered Chief Executive Officer and/or 
Managing Director to perform such duties as selecting rep-
resentatives to be board members, executives, or con-
trolling persons in those entities and reporting it to the 
Board.

5 Internal Information Control
The Company attaches significance to prevent-

ing the misuse of information that has not yet been 
disclosed to the public or confidential information 
that could have any impact on the Company’s share 
price for one’s own benefit or others. To that effect, 
the Company has established measures to prevent 
misuse of internal information (insider trading) and in-
corporated them into Apex Code of Conduct and 
Regulations for Employees in writing to provide guide-
lines for the concerned persons, namely, the Board of 
Directors, Apex top executives, and employees re-
sponsible for related functions as well as their spous-
es and children who are minors.  They are as follows:

•	The Board of Directors, top executives, and 
employees responsible for related functions as well 
as their spouses and children who are minors are pro-
hibited from trading Company shares prior to the re-
lease of the Company’s quarterly and annual finan-
cial statements.

The Company has made it imperative to review 
share trading of the concerned persons on a regular 
basis and to prevent employees involved with the 
preparation of the financial statements from disclos-
ing the information to outsiders from the closing date 
of the financial statements to the public disclosure of 
the information.

	 Moreover, the concerned persons who have 
knowledge of confidential information that could im-
pact the Company’s share price are prohibited from 
trading the Company’s shares until 24 hours after the 
public disclosure.

•	Directors and executives (Top Executives) as 
defined by SEC are required to make an initial report-
ing of their securities holding in the Company to the 
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SEC within 30 days of the date on which they are 
appointed (Form 59-1). They are also required to re-
port on any changes in securities holding as a result 
of the purchase, sale, transfer or acceptance of trans-
fer of securities (Form 59-2) within 3 business days of 
the date of any changes.

In addition, the Board of Directors will monitor 
to ensure compliance with such measures.  It is stip-
ulated that any changes in their shareholding be re-
ported in the Board of Director’s meeting.  The num-
ber of shares held by the directors and top executives 
both directly and indirectly as of the beginning and 
end of the year as well as those traded during the 
year shall be reported in the Annual Report.

In 2018, there were no insider trading cases 
concerning the director, top executives, and employ-
ees involved with internal information.

6 Audit fee
For the fiscal year 2018, the Company and its 

subsidiaries paid an audit fee not to exceed Baht 
4,750,000 Baht per year to PricewaterhouseCoopers 
ABAS Co., Ltd. (PwC), which the auditors worked for, 
and to persons or businesses related to the auditors 
and audit firm.

In this regard, PricewaterhouseCoopers ABAS 
Co., Ltd. (PwC) and its auditors do not have any rela-
tionships or interests involving the company, manage-
ment, or major shareholders, including their related 
persons.

	
Non-audit fee  - None -

Corporate governance policy shall be divided 
into 5 sections with details as follows:

1. The Rights of Shareholders Section
Apex  has the policy to support, promote, and 

facilitate every shareholder including institutional inves-
tors to ensure that shareholders, both as investors and 
owners of the Company, are entitled to all basic rights 
meeting widely accepted and reliable standards, which 
include the right to freely trade or transfer their own 
shares, the right to receive dividends from the Company, 
the right to attend Shareholder’s Meetings, the right to 
propose in advance the Meeting agenda, the right to 
nominate a person to be a director, the right to express 

opinions independently, and the right to make decisions 
on important affairs of the Company, e.g., the election of 
directors, the appointment of auditors and fixing of the 
audit fee, approval of significant transactions influencing 
the Company’s direction, as well as amendment of 
Memorandum of Association and Articles of Association 
of the Company, etc. Each shareholder has the right to 
vote at meetings according to the number of shares 
owned whereby one share is entitled to one vote, and 
no particular shareholder allows privilege over the rights 
of other shareholders.

Apart from the abovementioned rights of the 
shareholders, the Company has made additional efforts 
to encourage and facilitate shareholders to exercise 
their rights as follows:

1. To provides essential, clear, and up-to-date 
information for shareholders regarding the Compa-
ny’s business.  The Company will notify shareholders 
of the information through Apex’s website and the 
Stock Exchange of Thailand (SET).

2. To ensure all shareholders receive clear and 
sufficient detailed information concerning the Share-
holders’ Meeting, allowing them to have adequate 
time to study the information before attending the 
Meeting, the Company will notify shareholders of the 
venue, date, time, and proposed agenda items.  The 
information in Thai and English will be posted on the 
Stock Exchange of Thailand (SET) portal and Apex’s 
website approximately 28 days prior to the Meeting.

For the meeting notice, the Company provides 
a detailed description of each agenda item together 
with the opinion of the Board of Directors. A notice of 
the meeting and attachments including the registra-
tion form, documents and evidence required prior to 
attending the Meeting, proxy procedure, registration, 
and proxy forms, in Thai and English, will be posted 
on Apex’s website at least 30 days before the Meet-
ing. Such documents are submitted to shareholders 
no less than 21 days prior to the Meeting.

3. To facilitate shareholders unable to attend a 
Meeting, the Company provides an opportunity for 
them to appoint a representative, e.g., an indepen-
dent director or any other person to act as proxy, 
using one of the proxy forms attached to the notice 
of the Meeting. The proxy forms prepared in compliance 
with the specifications defined by the Department of 
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Business Development at the Ministry of Commerce allow the shareholders to exercise their voting rights as 
they wish.  The Company also attaches documents and evidence required prior to attending the Meeting, 
proxy procedure, and registration to the notice of the Meeting.  Also attached is a profile of independent directors 
with no conflict of interests on the agenda to elect the directors proposed by the Company to serve as proxies 
for shareholders.  The proxy forms in Thai and English can be downloaded from Apex’s website.

For foreign investors who authorize custodians in Thailand to keep and safeguard their shares, the Company 
will arrange for the documents and evidence required prior to attending the Meeting well in advance to facilitate 
registration on the date of the Meeting.

4. The Company provides opportunities for the shareholders to submit questions related to items on 
the agenda or other information prior to the Meeting to the email address www.apexpcl.com or to the Company’s 
address.  For more information, please contact the Office of the Company’s Secretary via the following channels:

Apex Development Public Company Limited, address No.10/53-56, 2nd Floor The Trendy Building,  
Sukhumvit 13 (SangChan) Alley,  Klongtoey Nua Sub-district,  Wattana District, Bangkok 10110  Tel. No. 0-2168-7200,  
Fax. No. 0-2168-7190-91 Email : info@apexpcl.com. 

5. For 2018, the Company held the Annual General Meeting (AGM) of Shareholders on April 26th, 2018 
with 9 directors attended the Meeting as follows:

Name Position

1 Mr.Pongphan Sampawakoop Chairman of the Board of Directors / Chief Executive Officer 

2 Mr. Prakai  Cholahan Director

3 Mr. Virat  Lertsumpuncharoen Director

4 Mr. Thunwa  Rungsittimongkol Director

5 Mr. Padoongpun  Jantaro Director / Chairman of the Audit Committee / Independent director

6 Mr. Chalit  Satidthong Director / Audit Committee  / Independent director

7 Mr. Siripong  Silpakul Director / Audit Committee / Independent director

8 Mr. Chatchawan  Triamvicharnkul Director / Audit Committee / Independent director

9 Mr. Pansuagn  Xumsai na Ayudhya Director / Independent director

6. The 2018 Annual General Meeting of Shareholders was held by the Company at the Meeting Room 
on The Ball Room 7 floor at Sofital Hotel Sukhumvit No.189 Sukhumvit Road , Klongtoey Nua Sub-district,  
Wattana District, Bangkok 10110  to facilitate the increased number of shareholders, allowing them to raise 
questions and express opinions in the same meeting room, thereby ensuring a smooth, efficient  meeting.  
Moreover, the venue was easily accessible by shareholders as it is located convenience  by  BTS sky train at 
Nana Station. 

7. On the date of the Meeting, in the case of the appointment of another person as a proxy, the Company 
facilitated the affixing of the stamp duty on all proxy forms registering at the document check counter. The Company’s 
officers were available at all times to provide assistance during the registration. Registration for the Meeting started no 
less than 1 hour prior to the Meeting.

8. The Company assigned independent representatives from the auditor to check vote counting throughout 
the Meeting with the shareholder’s right protection volunteer from Thai Investors Association serving as an observer.

9. Shareholders arriving after the Meeting commenced were allowed to vote on the agenda item considered 
provided that a resolution was not yet made.  They constituted part of the quorum starting from the agenda item 
for which they were in attendance and can exercise their rights.  As a consequence, the number of shareholders 
in each agenda item might vary.

10. At the Meeting, shareholders were allowed to freely express their opinions, give suggestions and raise 
questions on any agenda item before casting votes, so that shareholders could obtain sufficiently detailed 
information on the matter in question.  When shareholders had questions or inquiries, specialists in specific 
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fields were available to answer queries under the authority 
of the Board with representatives from the Auditor of the 
company as witnesses.

11. The agenda of the 2018 Annual General 
Meeting of Shareholders was considered chronologically 
as it appeared in the invitation letter submitted to 
shareholders prior to the Meeting, without any changes 
in order or request the Meeting consider any agenda 
item other than those specified in the invitation letter.

12. The Company disclosed the voting results and 
resolutions for each agenda item at the 2017 Annual 
General Meeting of Shareholders to the public via SET 
Portal and Apex website after the Meeting ended.

13. The Company prepared the minutes of the 
Shareholder’s Meeting completely encompassing all 
material information: names of Directors and the 
Management attending the Meeting, voting procedure, 
resolutions of the Meeting, voting results for each 
agenda item, key questions, clarification, and shareholders’ 
comments.  The Company prepared the Minutes of the 
2018 Annual General Meeting of Shareholder’s and 
submitted them to the Stock Exchange of Thailand 
and the Ministry of Commerce within 14 days from the 
date of the meeting as stipulated by law. They were 
disseminated on the Company’s website.

14. Following the Annual General Meeting (AGM) 
of Shareholders, the Management will consider the 
questions and suggestions made by shareholders at the 
Meeting and propose them to the Board of Directors to 
determine appropriate response measures and im-
prove the next AGM of shareholders.

        
2. The Equitable Treatment of Shareholders 

Section
The Company is fully aware of its duty to pro-

tect the interests of every shareholder, major or mi-
nor, individual or institutional as well as Thai or for-
eign investors to ensure equality and fair treatment 
for all to further ensure the maximum benefits of 
shareholders.  The efforts are as follows:

Empowering shareholders unable to attend 
the Meeting to assign proxies to vote in their place

Shareholders unable to attend the Meeting are 
entitled to appoint the Independent Director of the 
Company with no conflict of interests on the agenda 
to act as a proxy to vote in their place, using one of 

the two proxy forms prepared in compliance with the 
specifications defined by the Department of Business 
Development at the Ministry of Commerce. The Company 
delivered the 2 proxy forms, the documents and evidence 
required prior to attending the Meeting, proxy procedure, 
and registration together with the Notice to Shareholders’ 
Meeting, in Thai and English, to shareholders 21 days prior 
to the Meeting date. The documents, in Thai and English, 
were also publicized on the Company’s website more 
than 28 days prior to the Meeting date.

Assigning Independent Directors to Take Care 
of the Interests of the Company and Shareholders

Independent directors play a key role in overseeing 
the Company’s business operations.  Realizing the import-
ant role of independent directors in supporting the poli-
cies useful for shareholders or objecting to the policies 
that affect Shareholders’ interests, the Company provides 
channels for shareholders to give suggestions, express 
opinions, or file complaints to independent directors via 
email: www.info@apexpcl.com The independent directors 
are responsible for handling each matter appropriately, for 
example, investigating and seeking an appropriate solu-
tion.  On the other hand, if there is a suggestion that is 
considered to affect the stakeholders or the business, the 
independent director will report it to the Board of Direc-
tors’ meeting for consideration and include it on the agen-
da of the Shareholders’ Meeting.  In 2018, there were no 
comments or complaints from shareholders.

Preventing Misuse of Internal Information
The Company attaches significance to preventing 

the misuse of information that has not yet been disclosed 
to the public or confidential information that could 
have any impact on the Company’s share price for 
one’s own benefit or others. To that effect, the Company 
has established measures to prevent misuse of internal 
information (Insider Trading) in writing to provide guidelines 
for the concerned persons, namely, the Board of Directors, 
Apex top executives, and employees responsible for 
related functions as well as their spouses and children 
who are minors. They are as follows:

•	The Board of Directors, top executives, and 
employees responsible for related functions as well as 
their spouses and children who are minors are prohibited 
from trading Company shares prior to the release of 
the Company’s quarterly and annual financial state-
ments.
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The Company has made it imperative to review 
share trading of the concerned persons on a regular 
basis and to prevent employees involved with the 
preparation of the financial statements from disclos-
ing the information to outsiders from the closing date 
of the financial statements to the public disclosure of 
the information.

Moreover, the concerned persons who have 
knowledge of confidential information that could im-
pact the Company’s share price are prohibited from 
trading the Company’s shares until 24 hours after the 
public disclosure.

•	Directors and executives (Top Executives) as 
defined by SEC are required to make an initial report-
ing of their securities holding in the Company to the 
SEC within 30 days of the date on which they are ap-
pointed (Form 59-1). They are also required to report 
on any changes in securities holding as a result of the 
purchase, sale, transfer or acceptance of transfer of 
securities (Form 59-2) within 3 business days of the 
date of any changes.

In addition, the Board of Directors will monitor 
to ensure compliance with such measures. It is stipulated 
that any changes in their shareholding be reported in 
the Board of Directors’ meeting. The number of shares 
held by the directors and top executives both directly 
and indirectly as of the beginning and end of the year 
as well as those traded during the year shall be reported 
in the Annual Report.

In 2018, there were no insider trading cases 
concerning the director, top executives, and employees 
involved with internal information.

Preventing Conflicts of Interests
The Company realizes the importance of managing 

the conflicts of interests of related persons, namely, 
the Board of Directors, Apex management commit-
tee, and employees in a prudent, fair, and transpar-
ent manner. As a consequence, the Board of Directors 
has established policies and measures regarding con-
flicts of interests as follows:

•	Directors, top executives, and their related 
persons must file a report with the Company stating 
their interests in the management of the Company or 
a subsidiary when they first take the office. They 
must also file a report should there be any changes 
in their interests and at every year end.

The Company Secretary shall deliver a copy of 
such report to the Chairman and Chairman of the Audit 
Committee within 7 days upon the receipt of the report 
in compliance with the Securities and Exchange Act BE 
2535 (1992) and to use such information for monitoring 
and preventing any conflict of interests.

•	 The Company discloses its shareholder struc-
ture in subsidiaries, associates, jointly-controlled entities, 
and other companies as well as authorized directors 
to ensure that the Company has a clear and transpar-
ent shareholder structure. There is no cross-holding 
among major shareholders, thereby preventing any con-
flict of interests with any party.

•	At a Board of Directors’ meeting, any director 
or executive who may have a vested interest in any 
agenda item under consideration must not attend 
the meeting or must abstain from voting on such 
agenda item.  This is to ensure that the Board and 
executives make decisions in a fair manner for the 
utmost benefit of shareholders.	

3. Role of Stakeholders Section
	 The Company has consistently adhered to its 

philosophy of ethical business conduct and corpo-
rate social responsibility as well as carried out its busi-
ness to jointly create values with all stakeholders for 
mutual and sustainable benefits. This practice is over-
seen by the Board of Directors to ensure compliance 
with laws and regulations and adherence to Apex 
Corporate Governance Guidelines, and other relevant 
policies, as well as protection of such rights and strin-
gent equitable treatment. Stakeholder engagement 
guidelines are summarized below;

3.1) Shareholders
The Company attaches enormous significance 

to the shareholders, who are the business owners. As 
a result, the Board of Directors, which represents 
shareholders, as well as the executives and employees 
are committed to carrying out business in line with 
the principles of good corporate governance and 
Apex business philosophy to ensure maximum benefits 
and long-term value for shareholders. 

The Company respects the rights of its shareholders 
and recognizes its duty in ensuring equitable treatment of 
all shareholders as well as the fundamental rights 
stipulated by laws and Articles of Association of the Com-
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pany such as the rights to attend the Annual General 
Meeting of Shareholders, propose agenda items in ad-
vance, elect directors, receive fair remunerations, and 
voice opinions on the Company’s business conduct 
through independent directors, all of which will be 
compiled and presented to the Board of Directors for 
review.

3.2) Employees
The Company emphasizes on the value of em-

ployees as invaluable resources in driving the Company 
toward success. As a result, the Company is committed 
to caring and improving the quality of life of its employ-
ees to the best of its ability. To this end, the Company 
has consistently adhered to a number of operational 
guidelines taken into account cultural diversity and re-
gional values, as well as complied with universally-ac-
cepted guidelines in the areas of human rights, labor, 
the environment and anti-corruption.

Knowledge and Competency Enhancement–To 
foster mutual sustainable growth of both the organiza-
tion and employees, the Company has promoted the 
enhancement of its employees’ knowledge and competency 
on business, leadership & co-working, and professional area, 
a strong generation-to-generation transferable of the 
organizational culture, and the development of lead-
ers with competency, integrity, and ethics at every lev-
el, all of which will help lead Apex to achieve its busi-
ness goals.

Employee Remuneration and Benefits–The 
Company has put in place appropriate remunerations 
policies for employees on all level. In the short term, 
remunerations are made in line with the Company’s 
annual financial performance and the remuneration 
of other companies in the same industry, the data of 
which is garnered through surveys of wages and re-
munerations of employees on all levels with external 
institutes. In addition, the Consumer Price Index from 
a governmental agency is also regularly taken into 
account in adjusting the wages and remunerations. In 
the long term, an employee performance and poten-
tial assessment is clearly prescribed. The Company 
gives commensurate remunerations to employees 
with high competence and provides career growth in 
correspondence with the Company’s succession 
plan. In addition to remuneration, the Company also 
provides appropriate employee benefits in a number 

of areas. 
Furthermore, the Company has also established 

provident funds, registered as a juristic person with the 
Ministry of Finance under the Provident Fund Act B.E. 
2530, for Apex employees. Employees who are mem-
bers are to deposit monthly contributions to the fund 
at 3 percent of the members’ basic salaries, and the 
Company makes monthly contributions to the fund at 
3 percent of the members’ basic salaries. 

Environment, Health, and Safety–The Company 
is committed to promoting employee’s environment, 
health, and safety as well as cultivating a consciousness 
in its employees and relevant personnel to adhere to 
Apex Code of Conduct in these areas through regular 
training and informative sessions. In addition, the Company 
also attaches great significance to compliance with stan-
dard guidelines and measures for international-level 
efficiency in terms of environment conservation.

As for employee health and safety, the Company 
has always recognized its importance and considered 
it another risk of the Company. As a result, the Company 
has consistently carried out measures in this regard 
ranging from including it in Apex Code of Conduct, 
formulating an occupational health and safety policy, 
promoting an appropriate occupational health, in 
each operational unit, in the hope of fostering a safety 
culture.

3.3) Customer
The Company is committed to continuously 

creating innovations to offer products and services 
that meet true needs of its customers in terms of 
both quality and fair prices. Apex products and services 
must be safe as per international safety standards 
and environmentally-friendly, as well as promotes 
sustainable to ensure customer confidence and highest 
satisfaction. To this end, Apex has established a unit 
responsible for customer relations management to 
offer suggestions on the Company’s products and 
services; provide counsel regarding troubleshooting 
and after-sales services, and handle complaints when 
problems arise. Suggestions are then used to inform 
future operation plans to enhance operation efficiency.

Furthermore, the Company has put in place a 
management system to foster good customer relations. 
As such, customer satisfaction is surveyed on a yearly 
basis to gauge the expectation and satisfaction level 
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of customers for the customer feedback process, resulting 
in a central database of customer information to facilitate 
sales and service providing. Also invented is a customer 
consumption behavior analysis system in order to learn 
customers’ needs and create long-term satisfaction for 
customers.

3.4) Suppliers / Business Partners
The Company adheres to a framework of fair 

and transparent trade competition and strictly com-
plies with the trading terms and conditions agreed 
upon, Code of Conduct, and pledges given to its sup-
pliers. To this effect, the Company determines appro-
priate and fair sale prices, taking into account the rea-
sonableness, the quality, and the entailed services. In 
addition, regulations regarding procurement and op-
erations are clearly established. These include re-
fraining from demanding or accepting benefits from 
suppliers, supporting environmentally-friendly pro-
curement, avoiding purchasing products from suppli-
ers that violate human rights or intellectual property 
law as well as dealing business with suppliers that 
carry out illegal acts. This is in order to ensure ethical 
business conduct and responsibility toward society 
and the environment. The Company also refuses to 
conduct business with a person or a juristic person 
who violates the law or demonstrates behavior in-
volving corruption. The policy is published on the 
Company’s website. 

3.5) Joint Venture Partners
The Company respects the rights of joint ven-

ture partners, treats every partner equitably and fair-
ly, and does not exploit partners. The Company also 
collaborates with joint venture partners to promote, 
support, and strengthen the operation of joint ven-
tures; encourage exchange of opinions and sugges-
tions; formulate business plans; determine an appro-
priate and allocation of interest and monitor and 
drive the operation of the joint ventures to be in ac-
cordance with the laws and sustainable development 
guidelines, in order for the joint ventures to achieve 
the shared goals.	

3.6) Communities 
The Company carries out its business with concern 

for fairness for every stakeholder and is committed to 
socially-responsible business conduct. As a result, 
Apex has supported activities that improve the quality 

of life and benefit the communities. In addition, the 
Company also cultivates and promotes in its employees 
and related operators a consciousness of a good and 
responsible citizen who strives for the betterment of 
the communities and society. 

Furthermore, communities and every stakeholder 
are also encouraged to participate in activities or projects 
held by Apex as well as provide suggestions or lodge 
complaints about any impact from the Company’s op-
erations, so that the industry and communities can 
co-exist sustainably such as awarding scholarships to 
children of employees and the community, project on 
the wastewater treatment plant in the factory before 
water being released into the public canal, project on  
dredge up mud for drainage.

3.7) Government Agencies
The Company attaches significance to government 

agencies as one of the Company’s stakeholders and 
has clearly defined guidelines for engaging in transac-
tions with government agencies in Code of Conduct 
and Apex Anti-corruption Policy. Furthermore, the 
Company ensures strict compliance with relevant 
laws and regulations despite varying conditions, proce-
dures, or practices in each locality. In addition to refusing 
to engage in an act that could provide an incentive for 
officers in government agencies to commit an inappro-
priate or unlawful deed, the Company also cooperates 
with government agencies in providing academic assis-
tance or support for various activities and is open to 
comments, suggestions, and complaints from govern-
ment agencies.

3.8) Media
The Company stresses the importance of dis-

closing information to the media, so they can com-
municate the information to the public with accuracy 
and in a timely fashion. To create continuous partici-
pation and good relations with the media, a number 
of activities have thus been held such as site and 
plants visits, CSR activities, opinion exchange sessions, 
activities catering to the interest of the media, regular 
media visits. The Company has also supported academic 
and CSR activities of the media as well.

3.9) Competitors
The Company has a policy to treat competitors 

fairly under an honest competition framework. The 
Company is committed to carrying out business fairly 
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in compliance with the law and Apex Code of Con-
duct and with concern for trade ethics and transparency. 
The Company also refuses to gain an unfair advantage 
over its competitors through unlawful activities, seek 
confidential information through unethical or inappropri-
ate means, engage in any action that violates competi-
tors’ intellectual properties rights, and destroying com-
petitors’ reputations with defamatory. In addition, the 
Company supports and promotes free trade. 

3.10) Civil Society Sector, Academia, and 
Opinion Leaders

The Company conducts business with concern 
for social responsibility and all stakeholders. In addition 
to full, accurate, transparent, verifiable disclosure of in-
formation, the Company recognizes the importance of 
comments and suggestions from the civil society sector, 
which reflect issues that the Company can improve to 
create values and benefit  for society by focusing on the 
care and the creation of value for society and commu-
nities as well as strive to extent to the industry in order 
to create a shared business practice for sustainability.  

Contacts for Stakeholders
The Company has opened up opportunities for 

stakeholders to offer suggestions, which will then be 
compiled, screened, and reported to the Company’s 
top executives and the Board of Directors, through 
the following channels:

Apex Development Public Company Limited, ad-
dress No. 10/53-56 , 2nd Floor The Trendy Building, 
Sukhumvit 13 (SangChan) Alley, Klongtoey Nua Sub-dis-
trict, Wattana District, Bangkok 10110 Tel. No. 0-2168-
7200, Fax. No. 0-2168-7190-91 Email : info@apexpcl.com

In addition, the Company has also provided 
channels through which employees and external 
stakeholders can contact, offer opinions, lodge com-
plaints, and report violation cases, namely the Help-
ing Line (Opinion Box) and www.apexpcl.com (for 
other stakeholders) for further actions to be taken. 
The procedures are as follows:

•	 Employees or stakeholders file reports via the 
designated channels. The information provided is con-
sidered confidential and revealed only as necessary. 
The Company has also put in place informant/complaint 
lodger protection measures, and the investigation does 
not require the revelation of the informant’s identity or 

the information source. In addition, informants can demand 
appropriate protection measures or the Company 
might implement extra protection measures without 
having received any demand informants if the issue can 
potentially cause damage or dangers.

•	 Delegates receive complaints, verify the validity, 
and conduct a preliminary investigation with meticulous-
ness to reach a conclusion within 30 days. Progress re-
ports are also made to the informants if their identities 
are identified.

•	 In the event that a violation is proven, an inves-
tigation committee will be formed to pass judgment and 
determine the punishment. Then, the corruption or 
complaint will be reported to the Audit Committee and 
the Board of Directors.

•	 Should stakeholders desire to contact the Board 
of Directors directly without going through the manage-
ment in order to report cases of rights violation, corrup-
tion, non-compliance with laws or ethical practices 
which might be related to an executive, they can file 
reports to the Company’s Board of Directors via indepen-
dent directors at  Email: butsakorn.ng@apexpcl.com

4. Disclosure and Transparency Section
The Company recognizes the importance of infor-

mation disclosure because it greatly affects decision-making 
by investors and stakeholders. It is necessary, therefore, to 
define and administer measures concerning the disclosure 
of information, both financial and non-financial. Information 
disclosed via the SET Portal of the Stock Exchange of 
Thailand and Apex’s website shall be complete, suffi-
cient, transparent, reliable and up-to-date, written in 
both Thai and English.

Furthermore, the Board of Director is committed 
to adhering to Apex’s guidelines for disclosure of relevant 
information to systematize the Company’s practice 
of disclosure, prevent potential damage that results 
from inappropriate disclosure, and ensure shareholders, 
investors, the public, and stakeholders that the Com-
pany’s disclosure is accurate, clear, compliant with 
the law, and equitable. To this effect, the Company 
has defined parties entitled to disclosing key information 
not yet publically disclosed, established guidelines 
for the disclosure of various types of information to 
the public, and designated a period before general 
public disclosure in which extra caution must be ex-
ercised. 
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The Company is committed to obeying the 
law, and the regulations and obligations mandated by 
the Securities and Exchange Commission (SEC), the 
SET and relevant government agencies. Regular 
amendment takes place to ensure that the Company 
is up-to-date in its adherence to laws, regulations and 
obligations, and to guarantee The Company’s transparency 
in conducting business. For example, the Company:

1. Compile reports as required by laws related 
to directors and chief executives and submit such re-
ports to the Securities and Exchange Commission, 
which include:

1.1 Report of the holding of the company’s se-
curities upon the first appointment as the company’s 
director or executive (Form 59-1) within 30 days of 
the date of appointment.

1.2 Report of change in holding upon every 
purchase, sale, transfer or acceptance of transfer of 
thecompany’s securities (Form 59-2), within 3 days 
from the date of such change.

1.3 Disclosure of names of the directors and 
executive of the company that issues the securities 
(Form 35E-1), within 7 business days from the date of 
appointment.

2. Establish a policy that requires the Company’s 
directors and executives to report their own interests, 
and those of any related persons, which are vested 
interests relating to the management of the Company 
or its subsidiaries. The criteria and reporting proce-
dures are as follows:

•	Report when first taking office as a director or 
executive.

•	Report every time there is a change in direc-
tor’s or executive’s vested interests.

•	Report at every-year-end.
•	 In the event that a director retires by rotation 

and is re-elected, he is not required to submit anoth-
er report if there is no change to his stakes.

•	Directors and executives must submit their 
Reports on Interests via the company’s secretary, 
who submits copies to the chair of the Board of Di-
rectors and the chair of the Internal Audit Committee 
within 7 working days upon receiving the reports.

3. In 2018, the Board of Directors established a 
policy requiring all the directors to disclose/report 
their securities trading to the Board of Directors’ 

meeting and the ordinary shareholdings of their 
spouse and minor children, to the Board of Directors’ 
meeting for acknowledgement.

4. Prepare a report on the Board’s responsibility 
for financial statements and present it along with the 
Audit Committee’s report in the Annual Report.

5. Disclose accurate, complete and timely financial 
information and non-financial information. 

6. Publish Notice of Annual General Meeting of 
Shareholders and Annual Report within 120 days after 
each financial year-end.

7. Publish minutes of the latest Annual General 
Meeting of Shareholders on the Company’s website.

8. Disclose the roles and responsibilities of the 
Board of Directors and Sub-committee, the number of 
meetings held, and the number of meetings that 
each individual director and Sub-committee member 
attended.

9. Disclose the date of the director’s appointment 
in the Company’s annual report.

10. Disclose the Board member selection process 
and the Board’s performance assessment.

11. Disclose the policy on the remuneration of 
directors and top executives, including forms, types 
and amount of remuneration for each committee 
member.

12. Disclose details of each individual director’s 
attendance of courses offered by the Thai Institute of 
Directors Association (IOD).

13. Disclose detailed information on the operations 
and investment structure of subsidiaries and associate 
companies.

14. Disclose the audit fee and other fees in the 
Company’s annual report.

15. Disclose the Company’s Memorandum of 
Association and Articles of Association on the Company’s 
website.

16. Disclose the charter of the Audit Committee 
and Governance.

17. Disclosure of good corporate governance 
policy.

18. Disclosure of audit and internal control policy.
19. Disclosure of risk management policy.
20. Disclosure of anti-corruption policy.
21. Reveal significant investment projects and 

relevant impacts of the projects via the SET Portal of 
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the Stock Exchange of Thailand and Apex website to 
ensure that shareholders, investors, the press, and re-
lated parties are kept informed of information accu-
rately, extensively, and transparently.	

The Company’s Information Distribution Channels
The Company places great importance upon 

transparency and full disclosure of significant financial, 
operational, and other relevant information, so that it 
is accurate, complete, and timely. In addition to fulfilling 
legal and SET reporting requirements, the Company 
has established its own broad infrastructure of dissemina-
tion channels to reach interested parties. These com-
munications channels include:

1. The Investor Relations Department, which is 
responsible for direct communication with both local 
and international investors. 

2. Activities to disseminate policy and opera-
tional guidelines to employees.  Systematic distribu-
tion to the media of press releases, photo captions, 
news stories, advertisements, and social media such 
as New Stock, Newspaper, Inside Stock ,Bangkok Post 
Newspaper, Bangkok Business, Post Today . 

3. Publications and media, such as annual reports 
and news public relations of project for development 
other in especially issue  Newsletter.  

4. Disclose the information through website: “ 
www.apexpcl.com”, social media and QR Code .

The Investor Relations Department
The Investor Relations Department of Apex is 

responsible for communications with institutional investors, 
retail investors, shareholders, analysts and relevant 
government bodies on an equal and fair basis. Should 
the shareholders require additional information, they 
can contact the Investor Relations Department directly 
as follows:  

Company Secretary Email	:	virat.l@apexpcl.com
Investor Relations Email	 :	prattana.ng@apexpcl.com
	 and	 butsakorn.ng@apexpcl.com 

      	   
5. Responsibilities of the Board of Directors 

Section
Board of Directors’ Structure
The company requires independent directors 

account for at least one third of all directors, or at 

least 3 . At present, the company’s board of directors 
consists of 9 experienced, knowledgeable and capa-
ble directors as follows : 

- Executive Director	 3	 persons
- Non- Executive Director	 6	 persons
- Independent Director	 5	 persons
Much emphasis is placed on the opinions of 

the independent directors. In any issue that draws 
any suggestions or disagreement from independent 
directors will be reviewed for transparency.

The  Board  abides by the minimum requirements 
of the SEC and SET in formulating  independent directors 
criteria.

1. They must hold no more than 1% of all voting  
shares in the company, subsidiaries, affiliates, or in 
the companies which  are major shareholders or have 
controlling power over the company. The shareholding 
includes that of those related to the particular inde-
pendent director. 

2. They must not have been or are not involved 
in the management, or employees, wage earners, or 
advisors on the payroll, or controlling persons of the 
company, its subsidiaries, affiliates, or equivalent 
companies, or juristic persons now and at least 2 years 
before their appointment as independent directors.  
Former civil servants for advisors of government agencies 
which are major shareholders or controlling persons are 
not included.

3. They are not related by blood or registration 
as parents, spouses, siblings, or children, spouses of any 
of the children to members of the management, major 
shareholders, those exercising control, or those about 
to be nominated as members of the management or 
controlling entities over the company or subsidiaries.

4. Have absolutely no vested interests in the 
company, its subsidiaries, affiliates, or major share-
holders, or controlling  entities of the company, which 
could obstruct their independent judgment.  They 
are not either a significant shareholder or a controlling 
shareholder who has business relationship with the 
company, subsidiaries, affiliates now and at least 2 
years before their appointment.  

5. They do not serve as the auditor of the company, 
subsidiaries, affiliates, the parent company, or con-
trolling entities, or a significant shareholder (with over 
10 per cent of voting shares including connected per-

49APEX DEVELOPMENT PUBLIC COMPANY LIMITED



sons)of the company, controlling entities, or a partner 
of the audit firm of which auditors

perform their jobs on the company, subsidiaries, 
affiliates, the parent companies or controlling entities 
at least 2 years before their appointment 

6. They do not serve as a professional service 
provider, including legal or financial services of which 
fees more than  2 million baht per year are levied on the 
company, subsidiaries, affiliates, the parent company, or 
controlling entities, or a significant shareholder or a partner 
of the professional service provider at least 2 years before 
their appointment.

7. They are not appointed to represent the direc-
tors of the company, major shareholders, or shareholders 
who are related to major shareholders. 

8. They do not operate a company with the 
similar nature to and significant competition with the 
company, subsidiaries or affiliates, or hold a significant 
ownership in a partnership or act as a director with 
management power, employees, wage earners and 
advisor on payroll, or hold over 1% of voting shares 
of other companies which operate in the same industry 
or present significant competition against the company 
or subsidiaries.

9. Have no other characteristics that could bar 
the expression of their free views on the company’s 
operations.

The company’s management structure consists 
of the Board of Directors , five sub committees reporting 
to the Board of Directors – the Audit Committee, the 
Nomination Committee, the Remuneration and Human 
Resource Committee , the Risk Management Committee 
and the Executive Committee.  

Responsibilities  of the Board of Directors
The Board consists of knowledgeable, capable, 

skilled and experienced persons who realize their 
roles and responsibilities, which resulted in efficient 
operations. The Board takes part in formulating the 
vision, mission, strategies, goals, business plans and resource 
allocation, to ensure the management’s efficient and 
effective implementation.

The Board values good corporate governance, 
to enhance transparency and the company’s com-
petitiveness. To instill trust among shareholders, in-
vestors and all stakeholders, there is the written corporate 

governance policy which is reviewed once a year to fit the 
environment, business direction and international standards. 

To prevent conflicts of interest or connected 
transactions, the Board assigned sub-committees with 
clear segregation of roles. There are policies, code of 
practices and the procedure to approve transactions 
which might carry conflict of interest, as guidelines to 
executives, employees and relevant parties, Such 
cover the criteria in endorsing connected transactions, 
the use of inside information and information disclosure. 
The Board  also demands the management to regularly 
assess business risks and formulate risk preventing and 
mitigation measures, and report them to the Board 
These include the risks that may affect the company’s 
performance, as specified in item “Risk Factors”

Board Meetings 
The Board holds quarterly meetings, aside from 

extra meetings as necessary, with clear and prepared 
agenda, to review the quarterly results as well as 
monitor progress. The chairman and CEO will jointly 
review the issues, before bringing them up to the 
Board’s meetings. Each director is allowed to propose 
their own agenda.

In each meeting, the chairman allocates suffi-
cient and ample time for discussion. Meeting minutes 
are written and the minutes, approved by the Board, 
are stored for inspection by the Board and relevant 
parties. The minutes  of the board of directors and 
sub-committees are in “Management Structure” and 
“Sub-committees”   

Board of Directors’ self assessment 
Executive directors conduct at least once a year on 

a yearly basis of evaluation to assess performance in part 
of their responsibility and the performance evaluation is 
presented to the company’s Board of Directors to compare 
with performance in the past. 

Remuneration
The company has appointed the Nominating 

and Remuneration to consider remuneration principles 
and policies for managing director, directors and advisors 
and determine bonus, salary adjustment annually 
and during the year, and other benefits to staff in 
each level. Remuneration determination is based on 
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experience, duty and scope of responsibility, and 
compare with other companies in the same industry.

Directors and Management improvement
The company is aware of the importance of 

human resources for the company’s directors, they 
participated in trainings held by Thai Institute of Director 
and aimed to develop and support directors to take 
practices of good corporate governance in organization. 

Separation of the Roles of the Board of Directors 
and the Management 

The Company defines clear roles and responsibilities 
regarding the Board of Directors and the management. The 
Board  shall be responsible  for establishing the policies 
and overseeing the management’s implementation 
of those policies. The management, on the other 
hand, shall be responsible for implementing the policies 
formulated by the Board, and ensuring that these are 
carried out as planned. The Management is authorized 
to manage the Company’s operations in accordance 
with the policies set by the Board ; take responsibility 
for the Company’s operating results;  control expenses 
and capital expenditures within the limits approved 
by the Board in the annual operating plan; mange 
human resources in line with the prescribed policy; 
resolve problems or conflicts that affect the Company; 
and maintain effective communication with the stake-
holders. 
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Company Policy on CSR 
	 Apex Development Public Company Limited 

and its subsidiaries hold CSR as the main policy in 
business in 2018 as defined in our vision “Apex en-
deavors to create more value (Enhancing Value) in 
property development projects with the philosophy 
of creating good rental return on short and long-term 
investment for our investor-buyers that have pur-
chased condominium or residences from the compa-
ny, and build good appreciation in value (Property 
Value) in the long–term for the property on a contin-
uous basis. At the same time, we endeavor to create 
a solid foundation of profitability and good share val-
ue for our investors as a whole.” 

The company defined its CSR policy as 
“Apex Development Public Company limited, 

Apex strives to be the leader in high quality property 
development with innovative thinking and creativity. 
Operation of business with good corporate governance 
and support the growth of Thailand’s economy to 
prosper on a continuous basis.” 

We instill and encourage employees to be re-
sponsible to society. The objective of our CSR is to build 
business and society for sustainable growth.

   
The Importance of Responsibilities on Business 
and Social  

the Company has emphasized the important to 
these issues in operating the business such as :        

Ethical Business Operation: The Company has 
set the policy to promote the free trading competition, 
not applying monopoly power, and not supporting 
the operation with characteristics in violating intellec-

Corporate Social
Responsibilities : CSR

tual property and infringing a copyright. Besides, there 
is support for trading partner with social responsibility 
such as not using child labor or using illegal labor etc.    

Anti-Corruption: The Company has set the pol-
icy to counter corruption by having adequate audit 
and preventive system including performing business 
operation with ethic. The transaction that might cause  
the conflict of interest will be disclosed. 

Anti-Corruption Policy
Apex determined to conduct its business by striving 

regard to social responsibility and the best interests of its 
stakeholders in alignment with the principle of corporate 
governance including policy and guideline to every group 
related stakeholders of  Apex in order to corroborate the 
company’s standpoint and emphasize on every anti-cor-
ruption case.  

Anti-Corruption Definition:
Corruption means any types of bribery such as 

an offer, promise, guarantee, inquire or acquisition on 
money, asset, or other inappropriate benefits from 
the government officers, government sectors, private 
sectors, or responsible person either in direct or indirect 
action. Exception shall be applied in case of laws, 
regulation, statement, standard, custom, or business 
traditions enable to do so.

Anti-Corruption Policy
Directors, Management Team, and Apex staffs are 

prohibited from operating or accepting every type of 
corruption both in direct or indirect manner. Moreover, 
the Anti-Corruption Policy is needed to be reviewed reg-
ularly.
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Roles and Responsibilities
1. The Board of Directors is responsible for deter-

mining the policy, monitoring, and forming an effective 
system supporting  Anti-Corruption act; and cultivates 
Anti-Corruption mindset as the company’s culture.

2. The Audit Committee is responsible for revision 
of financial and accounting reports, internal control, in-
ternal audit function, and risk management so that such 
operations are effective.

3. Apex top executives and the management are 
responsible for determining Anti-Corruption system, 
promoting, and encouraging Anti-Corruption manner 
conveyed to all staff and related parties including reviewing 
the appropriation of system or regulation.

Anti-Corruption Guidelines
1. The Board of Directors, the management 

team, and Apex staff in every level must follow with 
Anti-Corruption Policy by avoiding involving with any 
course of corruption by direct or indirect manner.

2. Apex staff shall not be negligent when he 
and/or she encounter or witness any corruption con-
ditions. All staff must notify such act to supervisors or 
responsible person, including collaborate with inves-
tigation.

3. Apex shall provide fairness and safeguard for 
staff that denies or informs corruption. 

4. A person who commits the corruption shall 
be disciplined according to the specified regulations. 
conviction on laws shall be applied in case such act 
violates the laws.

5. Apex strives to instill its staff by realizing that 
corruption is unacceptable in every business transac-
tion dealing with both public and private sectors.

Provision in Implementation
To stress the attention on processes which incur 

a high risk in corruption, the Board of Directors, the 
management team, and the Apex staff in every level 
must conform carefully in the following courses of ac-
tion.

1) Offering gifts or entertainment and hospitality 
activities must be for commercial purpose only.

2) Granting contribution or receiving the aid 
must be assured that such transaction shall not be 
claimed as a bribery act.

3) Business relation and procurement process 
with the public sector; all types of bribery or illegal 
payments are prohibited in all business transactions, 
and connections to the government. Such implementa-
tion must be proceeded transparently and in alignment 
with related laws and regulation.

In case that there is any complaint, complainer 
shall make a verbal complaint or by sending com-
plained letter to supervisors or upper level manage-
ment. The complainer shall receive fully safeguard with 
fairness. As the result the company shall set up the fact 
finding committee to investigate such matter. The other 
alternative is to report such complaint on the company 
website www.apexpcl.com column: Contact Us. For the 
past year, no complaint has been reported.

Respect on Human Right: The Company has 
set the policy that will not involve in violating the 
human right, no forced labor and anti-using child la-
bor. On policy level and practical guideline, there is 
no discrimination on employment against gender, 
race, and religious etc.

Fair treatment to Labor: The Company has 
set up Personnel Administration Committee by the 
meeting has been taken place regularly as to encour-
age the workers participation and to be the channel for 
making better understanding between the Company 
and its workers.

On welfare: Besides wage, salary, allowance, 
bonus and overtime the Company has provided its 
employees with provident fund name “Provident  
Fund” with  Krungsri Asset Management  acts as fund 
manager. The employees who are fund members 
have to contribute counterpart funds by letting the 
Company to deduct from wage at rate of 3 percent  
of wage. In the meantime, the employer has to make 
the counterpart fund in the same day that fund member 
make the counterpart fund at the rate of 3 percent of 
wage too.

Consumer responsibilities: the Company has 
set the policy to create project and services that are 
worthy to society and environment with the acceptance 
of International Standard by many project are continuously 
developed to serve the consumer satisfaction. The 
corrected and appropriated information of project 
and services : It has to be disseminated to consumers 
with details and problem solving for customer when 
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quality problems arise. But no complaint has been 
reported about the impact or any hazard from using 
the services by  operate follow up EIA report to support 
all project of company.

Customer rights protection: the Company has 
set the policy to keep the information of customer pri-
vately and training its employees to better understand 
the rights of customer private. Fair marketing: the Com-
pany has carried on fair marketing practice with no exag-
gerated advertisement or unethical action.  

The company has adjusted the vision of the 
organization to have responsibilities towards the society.

Besides profit which is the main purpose of all 
companies, and the responsibilities to all part of the 
society, it is not specific to any individual .Another 
important point is to build the right knowledge and 
understanding of CSR

For all employees in the organization. CSR 
should not be a nice word or activities for marketing 
promotion for company image by only giving donation. 
It should be a real project to create pro per CSR activities 
in the future.
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The assessment of the company’s internal control 
system shall be summarized in various key elements as 
follows.

The company realizes the importance of internal 
control system by assigned internal independent unit, 
which is the Dharmniti  Internal Audit Company Limited  
to be internal auditor of the company, in order to em-
phasize having adequate and proper internal audit and 
control systems for its business and to prevent possible 
damages and impacts on the company. The assessment 
of the company’s internal control system focuses on var-
ious key elements such as organization and environment, 
risk management, control of work effectiveness of ad-
ministrative department, management information sys-
tems and communications, and follow-up and monitor-
ing activities etc. 

The company has specified that the result of the 
assessment of internal control system for the year 2018 
be reported directly to the Audit Committee on a regular 
basis. If the Audit Committee has the opinion concerning 
the company’s internal control system, the auditor shall 
propose the guidelines to solve the problems, and set 
up regulation in various working units to continuously 
monitor the impact of problems including risk prevention 
and anti-corruption that might cause the company the 
loss of benefits. No problems are found from assessment 
report including any significant deficiencies. Moreover, 
the company recognizes the importance of various sug-
gestions and remarks in order to improve the internation-
al control system that is suitable and sufficient to work 
efficiently and effectively. 

Thus, various key elements of internal control 
and audit system of the company can be summarized 
as follows; 

Internal Audit 

1 Control environment
To consider the adequacy of the internal control 

system, the operation control of various matters according 
to terms and conditions, and the company’s policy as 
required by Notification of the Securities and Exchange 
Commission and the Stock Exchange of Thailand as 
follows:

•	 To consider the company’s organization and 
working system that support good internal control;

•	 To set an operational plan and budget to be 
used as guideline for practice of internal audit and con-
trol working unit;

•	 To select a capable and recognized auditor; and
•	 To support personnel development program 

that convinces staff members of the importance of inter-
nal audit and control.

2 Risk assessments
To consider the internal and external factors that 

might prevent the company from achieving the main 
goal of organization by making 3 types of risk assessment 
which are as follows:

•	Operational risks
•	 Financial risks
•	 Compliance risks
This shall lead to the audit plan and control activ-

ities that are according to the assessed risk level.   

3 Control activities
To set internal audit and control standard by tak-

ing into consideration the following:
•	 To divide role and duty to create balancing in 

the business operations among units and staff members 
at all levels;
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•	 To approve and/or authorize for taking action in 
various transactions according to the rules and regula-
tions of the company;

•	 To supervise assets by covering transaction re-
cord of both acquisition and disposal of assets including 
the exploitation of the company’s assets; and

•	 To review by making verification and checking 
reconciliation.

4 Information system and communication
To review information system and communication 

to ensure the following factors:
•	 To have an adequate communications throughout 

the organization, by covering communications between 
executives and staff members; among working units, and 
among staff members; including among other outside 
persons of the company.

•	 To have accurate and adequate information to 
support the decision making of the company

•	 To have clear communications.

5 Monitoring
The audit committee requires in having the 

monitoring system to ensure that business is regularly 
operated in accordance with working processes and 
procedures. The said processes and procedures are set 
to improve and to be in line with the current situation, 
so the update is required to prevent risk of the organization. 
Moreover, monitoring must be performed by the in-
dependent unit that is not related to the monitored 
operational units.
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The Audit Committee of  Apex Development Public Company Limited (“Apex”), whose mission is scheduled for 
three years each term, comprises of four independent committees as follows;  

	 Mr. Padoongpun	 Jantaro	 Chairman of  Audit Committee
	 Mr. Chalit	 Sathitthong	 Member of  Audit Committee
	 Mr. Siripong	 Silpakul	 Member of  Audit Committee
	 Mr. Chatchawan	 Triamvicharnkul	 Member of  Audit Committee

The Audit Committee shall perform the duties independently as assigned by the Board of Directors in 
order to assist the company by reviewing to ensure the company with good and adequate corporate gover-
nance.

In the 2018 fiscal year, being assigned by the Company’s Board of Directors, the Audit Committee fully 
completed their tasks and responsibilities, as specified on the Audit Committee’s Charter, complying well with 
benevolent regulations and principles of the Auditing Committee that are stipulated in the Notice of Stock 
Exchange of Thailand. During this period, the Audit Committee held a total of 4 meetings of which the essence 
can be summarized as follows;      	

1. Reviewed the company’s financial statement, the Audit Committee reviewed significant information 
in the quarterly and annual financial statements of the company for the year 2018 by working together with 
the Administration Division and the company’s auditors. The Auditing Committee is of the opinion that the 
company’s financial statement has been prepared on the basis of Thai General Accepted Accounting Princi-
ples, where accounting policies were appropriately applied with regularly conducts through attentive consid-
eration and the most accurate forecast in preparation. In addition, crucial information was adequately dis-
closed in the appendix of the financial statement, being beneficial to the decision making of the company’s 
financial statement users. Therefore, the Audit Committee approved the said financial statements that were 
reviewed and audited by the company’s auditor without reservation.   

2. Scrutinized the company’s operations by strictly complied with the laws on securities and stock ex-
change laws of the Stock Exchange of Thailand as well as the other laws relating to the company’s business 
operations. The Audit Committee reviewed compliance with code of conduct and corporate governance and 
revealed that directors and employees strictly followed prescribed principles. The Board of Directors consis-
tently and continuously instilled a series of ethics and morality into every level of employees. This year, the 
company continues to conduct its business in line with the principles of sustainable development and corpo-
rate governance by compiled the “Anti-Corruption Policy” into a formal written document.       

3. Considered and reviewed the connected transactions or transactions that may lead to conflicts of 
interest between the company, affiliated companies, related persons, and related businesses to ensure that 

Audit Committee Report
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In capacity of Audit Committee
 

		
(Mr.  Padoongpun Jantaro)
Chairman, Audit Committee

these transactions were completely correct. The Auditing Committee was of the opinion that such transactions 
were conducted in a reasonable manner by taking into account the benefits of shareholders. All in all, the 
disclosure of such connected transactions is accurate, unabridged, and sufficient.   

4. Reviewed and ensured the company has an appropriate internal control system and well adequate 
governance to affirm that the company’s activities achieve the purpose and goals of the company. The Audit-
ing Committee has the opinion that the company has currently assigned the external independent auditors to 
conduct internal audit and control, of which the results have been directly reported to the Auditing Commit-
tee in a frequent and continual manner for at least four times a year. In doing so, it is rationally affirmed that 
the company applies decent and sufficient internal control systems to detect its weaknesses as well as to 
prevent it from any malpractice or prominent anomalies. 

5. In compliance with the regulations of the Securities Exchange Commission (SEC) stated that listed 
company shall set the auditor rotation every 5 years. The company can appoint new auditor that belongs to 
the same accounting office with the existing auditor and auditor(s) who retired from duty as auditor by rotation 
at least 2 fiscal years. To be in line with the Company’s business expansion, the Audit Committee has consid-
ered and proposed the appointment of the current auditor; as PricewaterhouseCoopers ABAS Co.,Ltd. (PwC)  
as the Company’s auditors and fix remuneration for the year 2019 with the names of auditors and CPA license 
numbers as Mrs. Anuthai Phumsurasakul C.P.A. (Thailand) No.3873 or Mr. Boonlert Kamolchanokkul C.P.A.(Thai-
land) No.5339 or Mr. Vichien Khingmontri  C.P.A. (Thailand) No.3977 .

6. Reviewed corporate governance policy and the company’s code of conduct to meet the internation-
al standard and is appropriate to the company’ s business operation.
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As at 31 December 2018, the majority of the Company’s shares are held by Sampawakoop family by 
33.71% (2017 : 32.71%) of the Company’s authorised share capital. The significant investments in subsidiaries 
are set out in Note 17.

The relationships between the Company and related parties are as follows:

	 Individual/Related company’s name	 Relationship with the Company 

Apex Asset Co., Ltd.	 Common directors and direct shareholding 
Grand Bay Hotel Co., Ltd.	 Common directors and direct shareholding
Andaman Hotel Co., Ltd.	 Common directors and direct shareholding
Long Beach Hotel Co., Ltd.	 Common directors and direct shareholding
Spinnaker Holdings Co., Ltd.	 Common directors and holding by majority shareholder
Thai Seri Property Co., Ltd.	 Common directors and holding by majority shareholder
P.S.M. Development Co., Ltd.	 Common directors and holding by majority shareholder
Kor Mountain Agricultural Development Co., Ltd.	 Common directors and holding by majority shareholder
Open Construction Co, Ltd.	 Common directors and shareholders
Grande Asset Development Co., Ltd.	 Common directors and shareholders
The Management of Silom Plaza Building Co., Ltd. 	 Common directors and shareholders
P.S.M. Development Limited 	 Common directors and shareholders
Grand Pacific Hotel Ltd. 	 Common directors and shareholders
Thanwarin Property Co., Ltd. 	 Common directors and shareholders
Narai Holding Asset Manager Corporation Co., Ltd. 	 Common directors and shareholders
Liana Co., Ltd. 	 Common directors and shareholders
Vana Nava Co., Ltd. 	 Common directors and shareholders
Worldwide Asset Development Co., Ltd. 	 Common directors and shareholders
Silom Shopping Plaza Co., Ltd. 	 Common directors and shareholders
Sukhumvit Shopping Plaza Co., Ltd. 	 Common directors and shareholders
Stamford Business Administration Co., Ltd. 	 Common directors and shareholders
Island Lagoon Holdings Co., Ltd. 	 Common directors and shareholders
Brooker Group Plc.	 Relationship by shareholder

Related Parties Transactions
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Investments in subsidiaries
Investments in subsidiaries as at 31 December 2018 and 2017 comprise the following:

The movements of investment in subsidiaries for the years ended 31 December 2018 and 2017 comprise the 
following:

Subsidiaries

Nature of 
business

incorporation

Country
of

incorporation

2017

%
Ownership
interest

%
Voting
power

Paid-up 
capital
(Baht)

Cost
method
(Baht)

Grand Bay Hotel Co., Ltd. Real estate Thailand 100 100 449,080,500 449,080,200

Apex Asset Co., Ltd. Real estate Thailand 100 100 1,000,000 999,500

      450,079,750

Subsidiaries

Nature of 
business

incorporation

Country
of

incorporation

2018

%
Ownership
interest

%
Voting
power

Paid-up 
capital
(Baht)

Cost
method
(Baht)

Grand Bay Hotel Co., Ltd. Real estate Thailand 100 100 465,800,000 465,799,700

Apex Asset Co., Ltd. Real estate Thailand 100 100 1,000,000 999,500

Andaman Hotel Co., Ltd. Real estate Thailand 100 100 1,250,000 1,249,925

Long Beach Hotel Co., Ltd. Real estate Thailand 100 100 1,250,000 1,249,925

469,299,050

Consolidated  financial statements Separate financial statements

2018
Baht

2017
Baht

2018
Baht

2017
Baht

ยอดคงเหลือต้นปี - - 450,079,700 20,999,100

เพิ่มขึ้นระหว่างปี - - 19,219,350 429,080,600

จ�ำหน่ายระหว่างปี - - -       -       

ยอดคงเหลือสิ้นปี - -           469,299,050            450,079,700

During 2018, Grand Bay Hotel Co., Ltd., the Company’s subsidiary, received remaining paid-up shares at Baht 6.69 
per share from increase the authorised share capital totaling 2,500,000 ordinary shares, totaling Baht 16.72 million.

At the Board of Directors’ meeting no. 11/2018 held on 26 September 2018, it passed a resolution to 
establish 2 new subsidiaries which are Andaman Hotel Co., Ltd. and Long Beach Hotel Co., Ltd. , each has Baht 
5 million registered capital, comprising of 50,000 ordinary shares, with a par value of Baht 100 per share. The 
principal of business operations of these new subsidiaries is to support the project operation in Krabi, both 
companies registered new company with the Ministry of Commerce on 8 October 2018. The 2 new subsidiaries 
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Significant transactions 

Consolidated  financial statements Separate financial statements

2018
Baht

2017
Baht

2018
Baht

2017
Baht

Purchase of land
Grand Bay Hotel Co., Ltd. -       

-       

-       

-       

-       

-       

20,187,500

4,400
Revenue from right to hold the land
Apex Asset Co., Ltd.

Interest income

Grand Bay Hotel Co., Ltd. -       -       -       17,407,046

Interest expenses

Related parties (Shareholders/directors) 2,171,174 2,944,528 2,171,174 2,944,528

During 2017, the Company purchased land from a related party, purchase price is agreed by both parties.
During 2017, interest income is charged to related parties at the rate of MLR+1.5% per annum.
During 2018, interest expense is paid to related parties at the rate of 2.5% - 4.0% per annum (2017 : 2.5% 
per annum).

Consolidated  financial statements Separate financial statements

พ.ศ. 2561
บาท

พ.ศ. 2560
บาท

พ.ศ. 2561
บาท

พ.ศ. 2560
บาท

Other account receivable
Subsidiaries - Grand Bay Hotel Co., Ltd. 
(Note 11) - - - 8,649,603

Advance payments 
Subsidiaries – Long Beach Hotel Co., Ltd. 
(Note 11) - - 2,760,000 -

Deposits and advances received
from customers
Related parties (Directors)

- 5,517,654 - 5,517,654

Accrued interest expenses
Related parties
(Shareholders/directors) (Note 25) 231,825 750,411 231,825 750,411

Outstanding balances 

received paid-up for 50,000 ordinary shares at Baht 25 per share totaling Baht 1.25 million in November and 
December 2018.

During the years, the Group has business transactions with its subsidiaries and related parties. Such transactions, 
which have been concluded on the terms and basis as determined by the Company and those companies and are 
in the normal course of business, are summarised below:
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Short-term borrowings from related parties

Short-term borrowings from related parties as at 31 December 2018 and 2017 comprise the following:

Consolidated financial statements Separate financial statements

2018 
Baht

2017
Baht

2018
Baht

2017
Baht

Related parties
(Shareholders/ directors) (Note 26) 75,000,000 9,000,000 75,000,000 9,000,000

75,000,000 9,000,000 75,000,000 9,000,000

The movements of short-term borrowings from related parties for the years ended 31 December 2018 and 
2017 comprise the following:

Consolidated financial statements Separate financial statements

2018
Baht

2017
Baht

2018
Baht

2017
Baht

As at 1 January 9,000,000 193,926,897 9,000,000 193,926,897

Add Addition 127,500,000 3,000,000 127,500,000 3,000,000

Less Repayments (61,500,000) (187,926,897) (61,500,000) (187,926,897)

As at 31 December 75,000,000 9,000,000 75,000,000 9,000,000

As at 31 December 2018 and 2017, borrowings from related parties have the following conditions:

Interest rate per annum (%)

Short-term borrowings from Terms of payment 2018 2017 Collateral

Shareholders/director At call 2.5 – 4.0 2.5 -

The movements of short-term loans to related parties for the years ended 31 December 2018 and 2017 
comprise the following:

Consolidated financial statements Separate financial statements

2018 Baht 2017 Baht 2018 Baht 2017 Baht

Grand Bay Hotel Co., Ltd.
As at 1 January    -   

- -
384,675,000

Add Addition - - - 10,905,500

Less Repayments - - - (395,580,500)

As at 31 December - - - -

short-term loans to related parties
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Policies of the Connected Transaction
The Company has the policies of the transactions that comply the regulations in the normal business of 

the company and have actions as the rules with the policies of reasonable prices and as the condition on the 
price reference and the reasonable condition of the markets by the approval of the clear and justice consideration 
as the related regulation. The transaction in the future must be examined by the committee of the audit and/
or the Boarding of the Directors about the reasonable always, inspect the prices and any other conditions, 
accotding to the regulations, to be normal situation or not. And the Executive Officer who has the benefit will 
not be in part of the transaction. And after in SET, the Boarding of Directors will take care of the company to 
comply with the regulation of SET, the notice and the rules of SET and of the committee of the capital market, 
to practice to overt the information of the transaction and the profit of the company of branches and to follow 
the accountion standard by the audit.

In case of the Company or the subsidiary has the transaction between person which has the controversy as 
above, the Company will present the audit to have the consideration and comment on necessary, reasonable 
and proper transaction. And in the case that the audit is not the professional, the company will send to the 
professional person such as the appraisal to have comment on the transaction vy the specified person and 
will bring the opinion to be the consideration of the Board of Directors to make sure that the transaction is not 
for transfer any profit between companies and/or branches or the person who has the controversial with the 
company, but the transaction for shareholders benefit.
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Financial Position & Consolidated Financial Performance

Financial Information
Financial statement
Statement of Financial Position

Statement of Financial Position
Audited Financial Statements

31 Dec 2016 31 Dec 2017 31 Dec 201
Million THB % Million THB % Million THB %

Assets
Current Assets
Cash and cash equivalents
Short-term investments, net
Trade and other receivables
Short-term loans
Land and real estate for sales
Land and real estate under development
Other current assets

85.69
0.07

35.62
8.40

414.94
890.48

2.78

5.17
-

2.15
0.51

25.06
53.77
0.17

82.55
0.22

21.02
6.08

259.53
1,280.53

34.76

4.04
0.01
1.03
0.30

12.69
62.59
1.70

          

 13.63 
            0.20 
           38.54 
                -   

         156.75 
      2,239.94 
           37.98 

  0.47 
0.01 
1.33 
     -   
5.43 

77.56 
  1.32 

Total current assets 1,437.98 86.83 1,684.69 82.34       2,487.04  86.12 
Non-Current Assets
Restricted deposits at a bank
Restricted short-term investments (net)
Advance payments for business investment
Land and real estate sold with long-term 
income guarantee/buy-back condition
Plant and equipment, net
Intangible assets, net
Deferred tax assets, net
Prepaid withholding tax
Other non-current assets

-

75.40

58.66
37.66

-
17.74
24.18
4.45

-
4.55

3.54
2.27

-
1.07
1.46
0.27

1.30
79.04

155.58

58.66
41.29
4.11

-
20.25
1.00

0.06
3.86
7.60

2.87
2.02
0.20

-
0.99
0.05

              
2.30

79.40 
-
       

    58.66 
           40.79 
           13.71 
                -   

           14.51           
191.51 

 
   0.08

2.75 
-
  

 2.03 
  1.41 
   0.47 
        -   
  0.50 
   6.63 

Total non-current assets 218.10 13.17 361.24 17.66          400.88  13.88 

Total Assets 1,656.09 100.00 2,045.93 100.00 2,887.92 100.00
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Statement of Financial Position
Audited Financial Statements

31 Dec 2016 31 Dec 2017 31 Dec 2018
Million THB % Million THB % Million THB %

Liabilities and Equity
Current Liabilities
Trade and other payables
Current portion of long-term loans from 
financial institutions
Short-term borrowings
Provision for guaranteed returns
Current portion of finance lease liabilities
Deposits and advances received from 
customers
Provision for delivery delay 
Other current liabilities

143.68

9.00
408.93

7.64
1.19

110.51
4.98
3.17

17.18

1.08
48.88
0.91
0.14

13.21
0.60
0.38

82.40

43.10
119.50

-
0.84

192.59
1.10
2.52

6.15

3.21
8.91

-
0.06

14.36
0.08
0.19

320.05

43.93
636.70

-
0.87

266.17
4.61

16.31

13.99

1.92
27.84

-   
0.04 

11.64 
0.20 
0.71 

Total Current Liabilities 689.10 82.38 442.04 32.97 1,288.64 56.34 
Non-Current Liabilities
Long-term borrowings from financial 
institutions
Finance lease liabilities
Unearned revenue
Debentures, net
Deferred tax liabilities, net
Employee benefit obligations

41.00
2.77

94.13
-
-

9.52

4.90
0.33

11.25
-
-

1.14

15.16
1.68

94.13
769.93

5.23
12.64

1.13
0.13
7.02

57.42
0.39
0.94

98.27
0.81

94.13
783.16

8.58
13.62

4.30
0.04
4.12

34.24
0.38 
0.60 

Total Non-Current Liabilities 147.42 17.62 898.77 67.03 998.56 43.66
Total Liabilities 836.52 100.00 1,340.81 100.00 2,287.20 100.00
Equity
Share capital
Authorised share capital
Issued and paid-up share capital
Discount on share capital
Deficits
Other components of equity

2,999.85
2,999.85

(1,153.82)
(1,026.46)

0.01

181.14 
366.03 

(140.78)
(125.24)
     0.00 

2,249.89
1,499.93

-
(794.82)

0.02

109.97
212.72

-
(112.72)

0.00

     

  2,249.89 
       1,999.90 
       (300.39)
     (1,098.80)
            0.00 

 

  77.91 
332.92 
 (50.00)
(182.91)
     0.00 

Total Equity 819.57 100.00 705.12 100.00 600.72 100.00 
Total Liabilities and Equity 1,656.09 2,045.93 2,887.92
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Statement of Comprehensive Income

Statement of Financial Position
Audited Comprehensive Income Statements

31 Dec 2016 31 Dec 2017 31 Dec 2018
Million THB % Million THB % Million THB %

Revenue from sales of land and real estate
Revenue from decoration service
Revenue from rental service
Cost of sales of land and real estate
Cost of decoration service
Cost of rental service

754.90
43.63
0.09

(520.39)
(38.96)
(9.79)

94.53
5.46
0.01

(65.16)
(4.88)
(1.23)

312.51
16.80
7.65

(190.39)
(11.16)
(22.86)

92.74
4.99
2.27

(56.50)
(3.31)
(6.78)

176.57 
            5.93 
           23.62 
       (102.05)
           (4.72)
         (43.05)

85.66 
     2.88 
   11.46 
 (49.51)
   (2.29)
 (20.88)

Gross profit 229.48 28.73 112.76 33.40           56.30    27.32

Interest income
Other income

0.91
15.13

0.11
1.89

1.50
3.20

0.45
0.95

            3.17 
            2.58 

     1.54 
     1.25 

Profit before expenses 245.53 30.74 117.25 34.80           62.06    30.11

Selling and servicing expenses
Administrative expenses
Finance costs
Other gains-reversal of provision for delivery 
delay(1)

(76.00)
(65.17)
(47.96)

28.69

(9.52)
(8.16)
(6.01)

3.59

(80.69)
(82.92)
(38.80)

3.46

(23.95)
(24.97)
(11.52)

1.03

         (93.93)
       (100.88)
       (158.10)

       
         -   

 (45.57)
 (48.94)
 (76.70)

         -   

Total expenses (160.44) (20.09) (198.94) (59.40) (352.91) (171.22)

Profit (Loss) before income tax 85.09 10.65 (81.69) (24.24) (290.85) (141.11)

Income tax (23.20) (2.91) (31.53) (9.36)          (12.09)    (5.87)

Profit (Loss) for the year 61.88 7.75 (113.22) (33.60) (302.95) (146.98)

Other comprehensive income
Items that will not be reclassified subse-
quently to profit or loss
Remeasurements of employment benefit 
obligations
Income tax relating to items that will not be 
reclassified to profit or loss
Remeasurements of employment benefit 
obligations, net of tax

1.52

(0.30)

1.21

(1.55)

0.31

(1.24)

           

(1.29)
             0.26 
           (1.03)

Items that will be reclassified subsequently to 
profit or loss 
Gain (loss) onremeasurement of investments
Income tax relating to items that will be 
reclassified to profit or loss
Gain (Loss) onremeasurement of invest-
ments, net of tax

0.01
-

0.01

0.01
-

0.01

 
           (0.02)
             0.00 
             0.00 

Other comprehensive income (loss) for the 
year, net of tax 1.22 (1.23) (1.05)

Total comprehensive income (loss) for the year 63.11 (114.45) (303.99)

Earnings (Loss) per share
Basic earnings (loss) per share (THB) 0.021 (0.038) (0.083)
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Statement of Cash Flows

Statement of Cash Flows
Audited Cash Flows Statements

31 Dec 2016
Million THB

31 Dec 2017
Million THB

31 Dec 2018
Million THB

Cash flows from operating activities
Profit (Loss) before income tax 
Adjustments:
Depreciation
Amortisation
Loss on write-off of fixed assets
Allowance for doubtful account
Gain from sale of investment
Net loss (gain) from disposals of plant and equipment
   plant and equipment
Allowance for impairment of plant and 
   equipment (reversal)
Provision for delivery delay (reversal) (1)
Provision for guaranteed returns 
Employee benefit obligations
Interest income
Finance costs – Interest expenses

 
         85.09 

 
            2.83 

 - 
 - 

            1.61 
 - 

            2.24 
          (2.17)

       
 (28.69)

          
  9.61 

           1.14 
          (0.91)
          47.96 

 
         (81.69)

 
             3.14 
             0.02 
                -   

             0.03 
           (0.13)
                -   

 - 
         

  (3.46)
        

   (7.64)
             1.57 
           (1.50)
           38.80 

 
       (290.85)

 
             4.58 
             4.60 
             0.00 
           12.78 
                -   
                -   
                -   

              
  -   

           
  4.61 

             1.87 
           (3.17)
          158.10 

         118.71          (50.88)        (107.48)
Changes in working capital
Trade and other receivables
Land and real estate for sales
Land and real estate under development costs
Other current assets
Deposits 
Other non-current assets
Trade and other payables
Provision for guaranteed returns
Provision for delivery delay
Deposits and advances received from customers
Other current liabilities
Unearned revenue
Employee benefit obligations

 
            8.28 
        370.38 
                -   
          (1.70)
          40.64 
          (0.06)
        (37.28)
          (9.39)
          (1.60)
      (243.31)
            2.38 
        (10.97)
                -   

            
 8.58 

          155.41 
      (400.64)
        (18.42)

 - 
             3.45 
         (46.54)
                -   

           (0.42)
           82.08 
           (0.65)
                -   
                -   

 
         (22.03)
          102.78 
       (799.96)
           (3.23)
                -   
      (190.50)

          228.40 
                -   

           (1.10)
           73.58 
           13.79 

 - 
           (2.18)

Cash generated from (used in) operations activities 
before interest income and finance costs paid 236.07 (268.04)  (707.91)

Income tax paid
Interest received 
Finance cost paid
Withholding tax paid

  (8.87)
            0.20
      (136.80)
                -   

                -   
             0.36 
         (49.50)
           (4.32)

                -   
             0.25 
         (85.17)
           (2.74)

Net cash generated from (used in) operating activities           90.59        (321.51)        (795.57)
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Statement of Cash Flows
Audited Cash Flows Statements

31 Dec 2016
Million THB

31 Dec 2017
Million THB

31 Dec 2018
Million THB

Cash flows from investing activities
Restricted deposits at bank 
Cash payment for available-for-sale investment
Cash receipt from available-for-sale investment
Cash payment for notes receivable
Cash payment for short-term loans to related parties
Cash receipt from short-term loans to related parties
Cash receipt from short-term loans to other parties, net
Cash receipt from deferred interest from notes receivable
Purchase of plant and equipment
Proceed from disposal of plant and equipment
Purchase of intangible assets
Cash payment for investment in subsidiaries
Advance paymenst for business investment

 
                -   
                -   
                -   
                -   
                -   
                -   
            4.11 
                -   
          (1.39)
                -   
                -   
                -   
        (75.40)

 
           (1.30)
       (400.00)

          400.00 
         (80.00)
                -   
                -   

             2.32 
             1.69 
           (6.76)
                -   

           (0.30)
                -   

         (80.18)

 
           (1.00)
                -   
                -   
                -   
                -   
                -   
                -   

             2.38 
           (4.08)
                -   

           (4.29)
                -   
                -   

Net cashused in investing activities         (72.68)        (164.53)            (6.99)

Cash flows from financing activities
Payment of finance lease liabilities
Proceeds from short-term borrowings from related parties
Repayments of short-term borrowings from related parties
Proceeds of short-term loans
Repayments of short-term loans
Cash payments for loans fee and deferred interest from 
loan from financial institution
Proceeds from long-term borrowing from financial institu-
tions
Repayments of long-term borrowing from financial institu-
tions
Cash payments for loans fee and deferred interest
of long-term borrowings from financial institutions
Cash receipts from debentures
Cash payment for front end fees
Proceeds from issue of increase shares, net
Proceeds from issue of ordinary shares, net

 
          (2.72)
        271.05 
      (408.55)
        215.00 
        (30.00)

      
         -   

        104.06 
      (490.64)

       
         -                

  - 

 - 
       358.33 

 
           (1.44)
             3.00 
       (187.93)

          311.02 
       (296.13)

   
      (18.63)

           17.00 
           (8.75)

       
        -     

-  
       699.00 

        (34.24)
  - 

 
           (0.84)
          127.50 
         (61.50)
          505.00 
         (64.00)

        
 (55.02)

          109.00 
        (23.89)

         
  (2.20) 

 - 
 - 
-    

     199.59             

Net cash received from financing activities            16.52           482.90           733.63 

Net increase (decrease) in cash and cash equivalents            34.43            (3.14)           (68.93)

Cash and cash equivalents - beginning balance            51.26            85.69            82.55 

Cash and cash equivalents – ending balance            85.69            82.55            13.63 

Supplementary information for cash flows
Non-cash transaction
Transfer of bills of exchange into debentures 
Payables from purchase of Intangible asset
Advance payment for investment transferred to land
and real estate under development
Finance lease liabilities from purchase of equipment and 
vehicles

 
 

 - 
 

 
             3.72 

 
          101.00 

 
 
 

 - 

 
 - 

             9.92 

          155.58 
 - 

68 ANNUAL REPORT 2018



Financial Ratio Analysis

Financial Ratio Unit
Audited financial statements

31 Dec 2016 31 Dec 2017 31 Dec 2018
Liquidity Ratio
Current ratio
Quick ratio
Operating cash flows ratio
Account receivables turnover
Account receivables days
Inventory turnover
Inventory days
Account payable turnover
Account payable days
Cash Cycle

Times
Times
Times
Times
Days
Times
Days
Times
Days
Days

2.09
0.18
N/A

22.08
16.30
0.93

387.55
2.80

128.73
275.13

3.81
0.25
N/A

11.90
30.26
0.67

541.02
1.99

181.35
389.93

                  
1.93 

                 0.04 
 N/A 

                 6.92 
               52.01 
                 0.72 
             500.16 
                 0.74 
             483.54 
               68.63 

Profitability Ratio
Gross profit margin
Operating profit margin
Other income margin
Operating cash flows margin
Net profit margin
Return of equity

%
%
%
%
%
%

28.73
11.06
5.49

102.58
7.60

10.16

33.40
(15.15)

2.39
(904.32)
(33.14)
(14.85)

               27.32 
             (67.20)
                 2.72 
             574.39 
            (142.99)
             (46.40)

Efficiency Ratio
Return on assets
Return on fixed assets
Assets turnover

%
%

Times

3.41
177.11

0.36

(6.12)
(278.83)

0.18

             (12.28)
            (726.96)
                 0.09 

Financial Policy Ratio
Debt to equity ratio
Interest coverage ratio
Fixed-charge coverage ratio
Dividend payout ratio

Times
Times
Times

%

1.02
1.73
0.09
N/A

1.90
(5.50)
(0.29)

N/A

 
                 3.81 
               (8.34)
               (3.72)

 N/A 
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Management Discussion
and Analysis : MD&A 

(1) The analysis of operating results
REVENUE
Revenue from sales of land and real estate
The Company has policy on revenue recognition from sales of land and real estate, such as residential 

condominiums, resorts and hotels on the date of ownership transferred to the buyers and completion of full price 
payment. The Company’s revenues from sales of land and real estate in 2016, 2017 and 2018 were 754.90 million 
THB, 312.51 million THB and 176.57 million THB, or equivalent to 94.53%, 92.75% and 85.66% of total revenue 
from sales and services, respectively. The revenue recognitions can be summarized as follows: 

Statement of Comprehensive Income
Audited Comprehensive Income Statement

31 Dec 2016 31 Dec 2017 31 Dec 2018

Million THB % Million THB % Million THB %

Revenue from sales
Service income from decoration services
Service income from rental services

754.90
43.63
0.09

94.53
5.46
0.01

312.51
16.80
7.65

92.74
4.99
2.27

176.57
5.93

23.62

85.66
2.88

11.46

Total revenue from sales and services 798.62 100.00 336.96 100 206.12 100.00

In 2018 the revenue from sales of land and real estate was reduced at 43.50% in comparison with the pre-
vious year, or as much as 135.94 million THB mainly on the grounds that the number of condominium units and 
villas not yet sold and transferred of Movenpick Residences and Pool Villas was less than in 2017 as the project 
had almost been sold out.  

Revenue from sales of land and real estate is recognised when significant risks and rewards of ownership of the 
property are transferred to the buyer.  By The company does not recognise revenue when sale of the property is 
made with long-term guarantee of rental income or with buy-back condition until such condition ceases. Installments 
received under the contract but not yet recognised as revenues are recorded as “Deposits and advances received 
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from customers” or “Unearned revenue”.

Service income from decoration services 
Other than revenue from sales of land and real estate, the income received from decoration service provided 

to the buyers joining the Rental Pool Program are also recognized as revenue from decoration services is recognised 
based on the stage of completion determined by reference to services performed to date as a percentage of total 
services to be performed.  Percentage of completion is measured by comparing the relationship costs incurred for 
work performed to date with the total estimated costs for the contract.

In 2016, 2017 and 2018 were 43.63 million THB, 16.80 million THB and 5.93 million THB, or equivalent to 5.46%, 
4.99% and 2.88% of total revenue from sales and services, respectively, decrease because of the condominium units 
and villas under the Rental Pool Program were under process of decoration to finished and available for rental service.  

Service income from rental services 
The Company recognized service income from rental services for the Rental Pool Program management, mainly 

from the benefit of customers enrolling into the Rental Pool Program.  The Company will get management fee at 6% 
plus maintenance fee at 4% based on rental income before giving net rental amount to the enrolled owners.  in 2016, 
2017 and 2018 were .09 million THB, 7.65 million THB and 23.62 million THB, or equivalent to 0.01%, 2.27% and 
11.46% of total revenue from sales and services, respectively, increase because of the condominium units and villas 
under the Rental Pool Program providing condominium units and villas for rental service. 

 
Other revenues
Other revenues of the Company include the interest income from related parties’ loan and cancellation 

fee under the sale and purchase agreement. In 2016, 2017 and 2018 were 16.04 million THB, 4.7 million THB and 
5.75 million THB, respectively,

  
Expenses
Cost of sales and services
The Company separately recognized cost of sales and services into 3 parts: 1) cost of sales 2) cost of decoration 

services and 3) cost of rental services, in line with the recognition of main revenue of the Company. The cost of sales 
will be recognized after transferring ownership to the buyers.  The cost of decoration services and cost of rental 
services with respect to the condominium units and villas under the Rental Pool Program will be separately recognized 
according to the recognition of revenue from sale and service at each part. 

In 2016, 2017 and 2018 the Company had cost of sales and services at 520.39 million THB, 190.39 million THB 
and 102.05 million THB or equivalent to 65.16%, 56.50% and  49.51% of total revenue from sales and services of 
the Company, respectively. While cost of services including cost of decoration services and cost of rental services 
with respect to the Rental Pool Program in 2016, 2017 and 2018 was 48.75 million THB, 34.02 million THB and 47.77 
million THB or equivalent to 6.11%, 10.39% and 23.17% of the revenue from sales and services, respectively. The 
conclusion can be summarized in the following Table:
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Gross profit and gross profit margin
During 2016 – 2018 the main revenue from sales of land and real estate was decline due to the number of 

condominium units and villas in MÖvenpick Residences and Pool Villas Project which were waiting for sale and trans-
ferring was decreased, resulting in the gross profit of the Company remained at 229.48 million THB, 112.56 million THB 
and 56.30 million THB or equivalent to gross profit margin at 28.73%, 33.40% and 27.32%, of the revenue from sales 
and services, respectively. 

Selling and service expenses
During 2016 – 2018 the Company had expenses in sales and services 76.00 million THB, 80.69 million THB and 

93.93 million THB or equivalent to 9.52%, 23.95% and 45.57% of total revenue from sales and services, respectively. 
The most of expenses in 2016 – 2018 were for units transferring, preparation of agreement and documentations with 
respect to the transfer of ownership to the buyers of MÖvenpick Residences and Pool Villas. While in 2018 the Com-
pany began to have service expenses due to the Rental Pool Program, as well as the campaign and advertisement for 
the new project of Sheraton Phuket Grand Bay Resort and Residences in Phuket. Accordingly, the proportion of sell-
ing and service expenses in sales and services to total income from sales and services in 2018 became remarkably 
increased in comparison with the previous year.

Administration Expenses
In 2016 – 2018 the Company had administration expenses 65.17 million THB, 82.92 million THB and 100.88 

million THB or equivalent to 8.16%, 24.61% and 48.94% of total revenue from sales and services of the Compa-
ny.  Most of administration expenses were advisory fee, payroll, employee welfare and expenses relating to 
employees, because of increasing of the new projects in the year 2017 – 2018. 

 
Net Profit (Loss) and Net Profit Margin
During 2016 – 2018 the Company had net profit 61.88 million THB , (113.22) million THB and (302.95) million 

THB or equivalent to net profit margin at 7.75% , (33.60%) and (146.98%), respectively . Due to the lower number of 
condominium units and villas waiting for sale and transferring in comparison with the previous year. 

Although the Company recognized more services income, the main income affecting net profit of the 
Company remained the revenue from the sales.

(2) The analysis of financial position
Assets
Outlook on Assets
At the end of 2016 – 2018, the Company had total assets at 1,656.09 million THB, 2,045.93 million THB 

Statement of Comprehensive Income
Audited Comprehensive Income Statement

31 Dec 2016 31 Dec 2017 31 Dec 2018

Million THB % Million THB % Million THB %

Total Revenue from Sales and Services 798.62 100.00 336.96 100.00 206.12 100.00

Cost of sales (520.39) (65.16) (190.39) (56.50) (102.05) (49.51)

Cost of decoration services (38.96) (4.88) (11.16) (3.31) (4.72) (2.29)

Cost of rental services (9.79) (1.23) (22.86) (6.78) (43.05) (20.88)

Total cost of sales and services (569.14) (71.27) (224.41) (66.59) (149.82) (72.68)
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and 2,887.92 million THB, respectively.  The major as-
sets were 1) land and real estate under development, 
including cost of land, cost of construction, as well as 
financial cost from loan for project development such 
as loan interest and financial fees and 2) land and real 
estate for sale, including real estate for residence to be 
recorded as cost of sale when recognition of revenue 
from sales.

Land and Real Estate under Development
At the end of 2016 – 2018, the Company had land 

and real estate under development at 890.48 million 
THB, 1,280.53 million THB and 2,239.94 million THB or 
equivalent to 53.77%, 62.59% and 77.56% of total assets, 
respectively. In 2018 the land and real estate under de-
velopment was raised due to acquisition a Sigma hotel 
pattaya for development of Four Point by Sheraton Pat-
taya and  progressing of construction in other projects. 

Land and Real Estate for Sale
At the end of 2018, the Company had land and 

real estate for sale at 156.75 million THB or equivalent 
to 5.43% of total assets, decreased in comparison with 
the previous year 102.78 million THB. Owing to the 
company had sale and transfer of completed units in 
MÖvenpick Residences and Pool Villas Project. Then 
the land and real estate for sale was transferred to and 
recognized as cost of sales in the Statement of Com-
prehensive Income.

	
Liabilities
At the end of 2016- 2018 the Company had total 

liabilities at 836.52 million THB, 1,340.81 million THB and 
2,287.2 million THB, respectively. The major liabilities were 
inclusive of Trade and other payables  Long-term borrow-
ings from financial institutions, short term loan, Debentures 
and Deposits and advances received from customers. 

Trade and other accounts payable
Trade and other accounts payable of the Company 

mostly were trading creditors relating to construction, per-
formance guarantee, brand license and front-end fee.  The 
main creditors were the construction contractors of the 
project development. At the end of 2016 – 2018 the Com-
pany had trade and other account payable at 143.68 mil-
lion THB, 82.40 million THB and 320.05 million THB or 
equivalent to 17.18%, 6.15% and 13.99% of total liabili-

ties, respectively. 

Short-Term Loans
At the end of 2016 – 2018 the Company had 

short-term loans at 408.93 million THB, 119.50 million 
THB and 636.70 million THB or equivalent to 48.88%, 
8.91% and 27.84% of total liabilities, respectively.  
Most of the short-term loans were short-term loans 
from other parties, short-term loan from related par-
ties and promissory notes.  

Deposits and Advance Payment from Customers
The Company had deposits and advance payment 

from sales of condominium units and villas of each project, 
including reservation fee, sale and purchase agreement 
fee, and down payment as at the end of 2016 – 2018 at 
110.51 million THB, 192.59 million THB and 266.17 million 
THB, respectively.  The said advance payment from cus-
tomers could be recognized as revenue after transfer of 
ownership to the customers.  As at the end of 2018, the 
Company had deposit and advance payment from 
customers 38.21% higher in comparison with the end 
of previous year.

Long-Term Loans from Financial Institutions
Long-term loans from financial institutions were 

the loan for operation and development of the projects 
or as fund for real estate development.  As at the end of 
2016, 2017 and 2018, the Company had long-term loans 
from financial institutions at 50.00 million THB, 58.26 mil-
lion THB and 142.20 million THB or equivalent to 5.98%, 
4.34% and 6.22% of total liabilities, respectively.  The 
repayment of such long-term loans will be from the rev-
enues after transferring ownership to customers.  The 
Company’s long-term loans from financial institutions 
were considered as normal status.

	
Debentures
In 2018 the Company issued the debentures as 

funds for business operation and expansion, totally 
800 million THB. The said debentures age 2.5 years 
with 6.25% interest per annum to be matured on 28th 

February 2020.  As at the end of 2016,2017 the Com-
pany had net value of debentures at 769.93 million 
THB or equivalent to 783.16% or  equivalent to 57.42%, 
34.24% of total liabilities.
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Equity
On 1 January 2018 ,Issued and paid-up capital 

1,499.93 million THB, accumulate deficit 794.82 million 
THB, Other elements .01 million THB are affective to 
shareholders equity was 705.12 million THB . Between in 
the year 2018 The Company had increased share capital 
499.97 million THB and was the deficit of the sharehold-
ers’ equity (300.38) million THB. Between in the year 
2018 The Company had comprehensive loss (302.96) 
and measurement new value of retirement benefits em-
ployee (1.03) million THB ,then to be shareholder equity 
on 31 December 2018 was 600.72 million THB.

  

(3) The analysis of liquidity from statement of cash flows
Statement of Cash Flows
Net Cash Flow from operating activities
In 2018 the Company spent 795.57 million THB 

on business operations, which increased 474.06 million 
THB from the year 2017, mainly for real estate devel-
opment and down payment for purchasing new plot 
of land to be developed in the future. 

Net Cash Flow from investment activities
In 2018 the Company spent 6.99 million THB on 

investment activities, which decreased 157.54 million 
THB from the year 2017.

Net Cash Flow from financing activities
In 2017 the Company had net cash on from 

fundraising activities totaling 733.63 million THB, which 
increased 250.73 million THB from the year 2017. The 
main funding was from issuing increase in shares capital 
119.59 million THB, and from short-term loan and 
long-term loan at 741.5 million THB.  However, in 2017 
the Company made repayment to short-term and 
long-term loans, totally 207.46 million THB. 
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