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4 31 SuAN 2556 / As at December 31, 2013

U : WU / Unit : Thousand Baht

25564 2555 2566
2011 2012 2013

Han1sALHugIY Operating Performance

s1elarnnseg Sales revenue 594,667 744,396 952,045
selasu Total revenue 683,915 839,007 1,056,689
G’fuvguma Cost of sales 413,760 499,638 610,756
Algaglunsaduy Selling and administrative expenses 189,131 220,955 282,215
Mlsneumlganeniansitu Income before finance cost and
waznuRulalnuaea corporate income tax 81,025 118,413 163,718
ls (Wavw) as Net profit (loss) 20,012 49,212 109,232
Funsndsau Total assets 2,845,471 2,724,713 2,944,771
wﬁﬁuiw Total liabilities 1,044,537 883,566 711,267
nu%mmuﬁauﬁanﬁwué’u Issued and paid-up share capital 450,000 450,000 589,410
druvasievy Shareholders’ equity 1,800,934 1,841,147 2,233,505
Hammmﬂ%ﬁﬁiaﬁu Book value/share 4.00 4.09 3.79
fils (@A) siaviu (Um) Net profit (loss)/share (Baht) 0.04 0.11 0.19
Rulunasevu (Um) Dividend/share (Baht) 0.02 0.04 0.07
Aunindvyuioudoniidumyuiou () Current ratio (times) 4.19 4.64 9.52
yiAuTmReduvasFoti (W) Debt to equity (times) 0.58 048 0.32
danmls (ew) avsdeselasau (Gevag)  Profit (loss) margin (%) 2.93 5.87 10.34
HanuuuRedunINd TN (Gavaz) Return on assets (%) 0.70 1.81 371
HangULUAadIuvenavy (Fouaz) Return on equity (%) 1.11 2.67 4.89
2556 / 2013 -109232_ 1,056,689 -t“

selasauuazinls @1any) gns rees ) oo 39007 el

Total Revenue Net Profit (Loss) Wl 49212 o

(w9 : Wuum / Unit : Thousand Baht) 2554 / 2011 '200]2_ 683915 finls @1anu) and

’ Net Profit (loss)
2556 / 2013 EE—————— 294771 W
Aunnesay Aundwdsu

Total Assets

(2w : Wuum / Unit : Thousand Baht)

nildusau
Total Liabilities
WUUM / Unit : Thousand

(Viuny Baht)

Total Assets

2655 / 2012 | —— 2,724,713

2654 /201 I —— 2,745,47 ]

2556 / 2013 | —— 71,267
nildusu

2655 / 2012 | 353566 Total Lisbilities

2554 /201 — 1,044,537




S1IEVIUUIVANUINSSUMNS
REPORT FROM THE BOARD OF DIRECTORS
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Ywa  gansreldasiu (Bruun)
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2555 839.01
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diuduan® wa. 2555 71 0.11 U9 ANENTIINISUTEIN
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[Rsvagumstiarkuia:msTanis
SHAREHOLDING AND MANAGEMENT STRUCTURE

v

Tasvadnenasiioviu SHAREHOLDING STRUCTURE

9

uiwnilyuaavzideu S1uau 650 dmum wualuiuandsy 650,000,000 u yar7ins1ld fuaz 1 um
Junudiszudidiuau 589,410,340 duum wuasluiuaniiey 589,410,340 vu

naugteviu 10 9eusn o Tulaayanzileuinnislousiu Wedun 19 wwiey 2556

aaui ¥ IR Souaz
No. Name No. of shares %
1. ‘WizmwauLﬁﬁ]wwﬂsﬁumumqﬁwaaaaﬂLmj 171,219,800 29.05

H.M. KING BHUMIBOL ADULYADEJ

2. USWw Szwauiiedsieeas 1ne (Wrnvw) 148,852,800 25.25
Rayong Purifier Public Company Limited

3. YNUEMIRIAUIRY ATENATI 40,891,400 6.94
THANPUYING TASANAVALAI SORNSONGKRAM

4. amﬁawwmw%’muiwqmﬂ amumqum‘% 33,333,333 5.66
H.R.H. PRINCESS MAHA CHAKRI SIRINDHORN

5. BNP PARIBAS SECURITIES SERVICES SINGAPORE BRANCH 27,317,866 4.63
6. BNP PARIBAS SECURITIES SERVICES LONDON BRANCH 26,666,666 4.52
7. newula awesiulnm 20,566,533 3.49

ABERDEEN GROWTH FUND

8.  nowuda aluesfuviussuzen) 10,662,400 1.81
ABERDEEN LONG-TERM EQUITY FUND

9.  nowua aluBsAu aueaLAN 8,890,333 151
ABERDEEN Small Cap

10, WIUWTEN NIQYIUITI 8,000,000 1.36
Mr. Pornsek Kanjana Jaree

wagg . % dawuansogdeyagdeviuiiiuilagtuldain Website vesuSunneunsUssyuailiygieiuszdid
* dunugdeulvgiissdumlasgsninssunisluvieny Dawelily “msiduguadanis” i 13
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IPsvas NS 3ams / MANAGEMENT STRUCTURE

1A59@519N1590N1309UTENY Usznaudig AMNIIUNISUTEN ANENIINNISYRERY U 4 9a liun AMNIIUNISUIMS
ANENITUNTATINAOU AMZNTTUNITUTINIAMUALY LAZAMENITUNITNINGINTUARAUAZIIVILARARBULNY UBnI NN edAnIT

a & v oa
AduUIIT

AUZNITUNISUTYN Board of Directors

1. waseen nisunasorl Usilus 1. Admiral Mom Luang Usni Pramoj
Use51unIIUMIS Chairman

2. WUWE @15au 2. Mr. Pong Sarasin
ATIUNIT Director

3. UIEWITOY DATLEUD Y581 3. Mr. Paron Israsena
NI3UNTDATE Independent Director

4. A3.0AYY UNTLAU 4. Mr. Abhijai Chandrasen
NITUNTTDATY Independent Director

5. Wasins1ams U a1sdu 5. Police Major General Chinnapat Sarasin
AFIUNIT Director

6. wwayiing lnsgny 6. Mr.Anuthip Krairiksh
NI3UN15DATE Independent Director

7. WgAnsdy JuNIR 7. Mr. Sitthichai Chantravadee
NITUNITDATY Independent Director

8. WIWNT BIAIUUN 8. Mr. Kavi Ansvananda
AFIUNIT Director

9. UWFIN WUSIINYNA 9. Mr. Satja Janetumnukul
AFIUNT Director

10. WIBANS NToATYIR 10. Mr. Bibit Bijaisoradat
N33UNTT Director

11, wesiy Beaussiasy 11. Mr. Tawat Ungsuprasert
ATIUNTT Director

12, weining Usluy o ogsen 12. Mr. Kittipol Pramoj Na Ayudhya
NITUNSHINNTS Managing Director
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AUSAUNTIUNIT

AUSNITUNISUSUIS

COMMITTEE

Executive Committee

1. W9NT 99FIUUN
UsFIUNTTUNITUSING

2. WEEIN LAUSTINYNA
ASTUNITUIIS

3. UYNNAS NVYATVIN
ATTUNITUTIS

4. weinina Usluy o ogsen
NITUNITUIMS UaENIIUNITHINNTT

AUSNIFUNITAIAINEDU LA

ANUZNSTUNISUSUITAANULAYN

Mr. Kavi Ansvananda
Executive Director Chairman

Mr. Satja Janetumnusgul
Executive Director

Mr. Bibit Bijaisoradat
Executive Director

Mr. Kittipol Pramoj Na Ayudhya
Executive Director and Managing Director

Audit Committee and
Risk Management Committee

1. WENITd BATEUN o Bldptay
UILEIUNTIUNTATIVADU LAY
USTHUNTIUATUIMITAULEES

2. 7. 907y JuNSLEU
AFIUNITATIVEOU WAZNTTUNITUSUITAIIULEES

3. UPEANSYY JUNT1IR*
ASIUNITATIVADU WAENTIUNITUSWISANULES

Mr. Paron Israsena
Audit Committee Chairman and
Risk Management Chairman

Dr. Abhijai Chandrasen
Audit Committee Member and Risk Management

Mr. Sitthichai Chantravadee
Audit Committee Member and Risk Management

* N33UNIIATIVTOUTINIING U Usvaunsaliilesnaiivzanunsoyimilun)saounIun I iodovessun sy

ﬂmsns'sumsvn%'wmnsqﬂﬂa lLas

NINUANARDULNU

Nomination and
Remuneration Committee

1. A9, 0%y JUNILEY
UsEEIUNTIUNTNTNYINTUAAAAL TMVIUAKANULNY

2. wgauing lnsgny
NITUNITNSNEINTYARAUALAVIUANARDULNY

3. NARSINS TUNNS @15aU
NITUNTNINGINTUARAUAYINNUANARBULNY

Dr. Abhijai Chandrasen
Nomination and Remuneration Committee Chairman

Mr. Anuthip Krairiksh
Nomination and Remuneration Committee Member

Police Major Genaral Chinnapat Sarasin

Nomination and Remuneration Committee Member
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v v
° a

WNNAUTII duaidanag
BYUYNTUTEN

Mr. Kittipol Pramoj Na Ayudhya

Managing Director

Mrs. Supannee Tanchaisrinakron
General Manager Finance & Administration Function

Mr. Wasun Sutrong
General Manager Construction Management Function

Miss Somsri Kamalapun
Accounting Manager Dept.

Mrs. Khaimook Prahmanee
HR & Administration Manager Dept
& Secretary to the Risk Management

Miss Siriwan Suhpairor
Internal Audit Office& Secretary
to the Audit Committee

Mr. Yutthana Chaiyasat
Information Technology Manager Dep.

Mrs. Arunee Bunturngsuk
Finance Manager Dept.

Mrs. Karnjanarat Limlumlertkul
Company Secretary
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A78US1I5UaEN1sINU (PAR) A789U3115N715M80 (MKF)
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‘ |
|
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HR & Administrative Information
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— -l - ol - e Ut sl |
11 w 121 o 1N 131 i 4 141 B IS 211
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. HR Management L General L Treasury Sect L il L
Sect. Accounting Sect. Operation Sect.
- - - | -— - - A - d
12 122 s s 132 ~i 142 N 212 :
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— Administrative — Account — Payment Control Séiaz)re — Sales Support
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REAL ESTATE BUSINESS IN 2013 AND PROSPACT FOR 2014
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WARABLAY NFINN 10110
Insdwi (66) 0 2264-0777

0 2661 9190
Insas (66) 0 2264 0789-90
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1. sUIASIEWIRYE R (Wrvw)
2. sUIMIsng i (W)

3. SUIAIINTIATOLEEN 1A (UHL)
4. suMsnansive ie (W)

Company Name : Sammakorn PCL

Location : 86 Pure Place Ramkhamhaeng
3 " Floor
Ramkhamhaeng Road,
Saphansoong Bangkok 10240
Tel. (66) 0 2106 8300
Fax. (66) 0 2106 8399
E-mail : contact@sammakorn.co.th
Website : www.sammakorn.co.th

Type of Business : Real Estate Development
Accounting Period : January 1 — December 31
Registered Capital : Baht 650,000,000

Paid-up Capital : Baht 589,410,340
Issue Capital Shares : 650,000,000 Ordinary shares
Par Value : Baht 1 per share

Auditor : ERNST & YOUNG OFFICE LIMITED
By Mr. Siraporn  Ouaanunkun
Certified public accountant
Registration no.3844 and/or
Mr. Termphong Opanaphan
Certified public accountant
Registration no.4501
33" floor, Lake Rajada Office
Complex, 193/136-137,
Rajadapisek Road, Klongtoey,
Bangkok 10110
Tel. (66) 0 2264 0777, 0 2661 9190
Fax. (66) 0 2264 0789-90,

0 2661 9192

Securities Registrar : Thailand Securities Depository Co., Ltd.
62 The Stock Exchange of
Thailand Building 4, 6-7 Floors,
Rajadapisek Road, Klongtoey
Bangkok 10110, Thailand
Tel. (66) 0 2359 1200-01
Fax. (66) 0 2359 1259

Banks : 1. Siam Commercial Bank PCL
2. TMB Bank PCL
3. Bank of Ayudhya PCL
4. Kasikorn Bank PCL
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MANAGEMENT DISCUSSION ANO ANALYSIS
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93,318,678
42,103,451
24,460,625

2,181,812,223

57,536,792

32,186,076

1,860,778,442

90,248,764
42,103,451
16,988,274

2,181,812,223

50,532,291

18,252,834

1,860,778,442
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8,977,905 7,818,207 5,897,522 1,473,747
2,350,672,882 1,998,319,517 2,337,050,234 1,971,037,314
121,945,165 288,840,949 121,945,165 288,840,949
191,087 191,087 400,000 400,000

= = 145,750,000 145,750,000

714,278,967 705,420,336 231,669,153 231,669,153
101,532,791 112,793,333 81,164,382 65,902,381
31,455,888 34,581,495 23,590,546 18,824,528
10,991,485 7,696,580 3,201,910 2,288,211
980,395,383 1,149,523,780 607,721,156 753,675,222
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952,044,996 744,395,899 952,044,996 744,395,899
73,031,128 67,380,110 46,352,657 44,273,000
141,812,024 112,834,870 48,445,363 44,401,657
14,466,976 17,620,864 9,846,321 5,935,991
1,181,355,124 942231743  1,056,689,337 839,006,547
610,755,812 499,638,075 610,755,812 499,638,075
21,623,170 15,286,985 2,918,253 3,532,918
137,255,332 123,274,750 69,987,272 60,710,586
77,515,846 59,402,133 72,741,939 50,898,492
153,975,520 120,666,625 136,567,604 105,812,996
1,001,125,680 818,268,568 892,970,880 720,593,067
180,229,444 123,963,175 163,718,457 118,413,480
- 151,031 - -
180,229,444 124,114,206 163,718,457 118,413,480
(45366,812)  (66,809,915)  (26,548,630)  (49,077,886)
134,862,632 57,304,291 137,169,827 69,335,594
(35.829.863)  (17,061,381)  (27.938.237)  (20,123,239)
99,032,769 40,242,910 109,231,590 49,212,355
99,032,769 40,242,910 109,231,590 49,212,355
103,619,875 44,531,057 109,231,590 49,212,355
(4,587,106) (4,288,147)
99,032,769 40,242,910
0.18 0.10 0.19 0.11
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NITUTRUAAINAVNTTHAVHUNU

flsAoumldnendtuld

134,862,632 57,304,291 137,169,827 69,335,594
swmsdiunsznuseam lstoumidiienisiould
WuGueaasy (3e) minfenssudiiiveu
Audousim 40,157,237 38,266,313 13,020,423 12,730,612
@inﬁ‘i‘am’fmﬁﬂﬂxqq 7,546,500 2,906,432 7,677,638 3,592,844
fls mﬂmsaiTmhaaﬁwﬁ‘mﬁw&ﬁamsamu - (234,427) - -
flsonmsdmheormsuazginsal 50,342 (832,987) 130,382 (4,204)
f1lsnmssmhenausensienn (30,423,175) - (30,423,175) -
waguaInnsAasmihodunsng 2,720,688 518,385 2,720,688 518,385
Auitomadeusmoimsnazgunsal 17,324,467 - 17,324,467 -
seldnnmaeuunudnimamiss lidoduae1d (13,591,833)  (12240250)  (12,558,500)  (12.240.250)
dantiet lsnntuasmuluuiingm - (151,031) - -
dsewatsz Temiszozennvosmingu 14,581,877 5,891,706 14,261,354 5,717,354
Z’?ﬁ@ﬁﬁﬂ%ﬁwiuﬂﬁ%ﬂgiﬁayﬂﬂﬁﬂy:ﬁWU%ﬂﬁﬁ = 972,103 - 972,103
Mldoaoni 45366812 64,097,297 26,548,666 46,385,479
flsmnmsawiuauteumsalaounlasuduning
wazd AudTua 218,595,547 156,497,832 175,871,770 127,007,917
’Fmm"wéﬁuﬁumu(gﬁu?;u)aﬂm
Qﬂwﬁyﬂﬁ%ma:gﬂﬂﬁ%u (3.091,970) (3,115,164) (6,413,078) (7,507,461)
Aunumsiannlassmsedaniuning
uazfausemsiaun (317,294,759) 191,353,805  (317.294,759)  191,353.805
Sufasitemiiau 40,000,000 (31,000,000) 40,000,000 (31,000,000)
Suaasunnmssmhefiausemsian 150,353,800 - 150,353,800 -
ﬁuwi"wﬁm;uﬁﬂuéu 1,443,854 333,121 (4,423,775) 1,394,687
Funswdlinyudoudy (3.329,745) 53,457 (948,541) (20,736)
ﬂﬁﬁuﬁuﬁmmsﬁuﬁu(mm)
miimsfuazdmiioy 18,917,167 21,276,149 21,008,712 24,656,364
Auiladwaziiuiudrenhongnd 9,741,413 (9,437,689) 9,147.423 (11,887.810)
AulsgAumaansy 2,914,992 4,434,749 (150,250) 740,250
wf:?mmguﬁﬂué‘u 837,802 543,242 2,014,338 1,439,807
drrewailsz Tvmiszozsnvoaminnu (11,285,296) (4,265,142) (11,285,296) (4,265,142)
wf‘jﬁu"lﬁmguﬁﬂuéu 266,500 3,267,169 266,500 740,250
IUAATINAINT TUA LU 108,069,305 329,941,529 58,146,844 292,651,931
Sreaonidie (52,603.625)  (67.999,170)  (33.815,169)  (48,919,967)
emiidula (34,469,583)  (11,895329)  (31.866,029)  (10,554,373)
Auaagniondihiflwionssuduiivau 20,996,097 250,047,030 (7,534,354) 233,177,591
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eduamuluuTindes - = = (500,000)
aiwvfaﬁumnu%ﬂsn (42,103,451) - (42,103,451) -
Guaasunnmsiisnuandidan 1&ided

lifidnnemuguuesusindos 490,000 - - -
Suifaiunnmsimheiiau - 47,000,000 - 47,000,000
G‘ff?aaﬁwﬁw%"w&ﬁamimnu (1,683,859) (87,105,227) - =
s%amﬂmm:qﬂﬂmf (50,651,280) (5,270,048) (45,757,310) (4,974,497)
ﬁuﬁﬂi"mnﬂmﬁa?mu'maﬁwﬁw%”'wsiﬁamimnu - 5,135,000 - -
RAuaasuninmsimiheoimsuazginssl 475,925 1,395,537 20,000 4,206
RAuaagnslylludonssaaau (93,472,665)  (38,844,738)  (87,840,761) 41,529,709
ATZUARIUAAVINAINTINTANIUIU
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Annual Report 2013

INDEPENDENT AUDITOR'S REPORT semmatorn Public Company Himited

To the Shareholders of Sammakorn Public Company Limited

I have audited the accompanying consolidated financial statements of Sammakorn Public
Company Limited and its subsidiaries, which comprise the consolidated statements of financial
position as at 31 December 2013, and the related consolidated statements of comprehensive
income, changes in shareholders’ equity and cash flows for the year then ended, and a summary
of significant accounting policies and other explanatory information, and have also audited the
separate financial statements of Sammakorn Public Company Limited for the same period.

Management's Responsibility for the Financial Statements

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

Auditor's Responsibility

My responsibility is to express an opinion on these financial statements based on my audit.

| conducted my audit in accordance with Thai Standards on Auditing. Those standards require
that | comply with ethical requirements and plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor's
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity's preparation and fair presentation of the financial
statements in order to design audit procedures that are appropriate in the circumstances, but not
for the purpose of expressing an opinion on the effectiveness of the entity's internal control. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.
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| believe that the audit evidence | have obtained is sufficient and appropriate to provide a basis for
my audit opinion.

Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Sammakorn Public Company Limited and its subsidiaries and of Sammakorn
Public Company Limited as at 31 December 2013, their financial performance and cash flows for
the year then ended in accordance with Thai Financial Reporting Standards.

Siraporn Ouaanunkun

Certified Public Accountant (Thailand) No. 3844

Ernst & Young Office Limited
Bangkok: 13 February 2014
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Sammakorn Public Company Limited

As at 31 December 2013

Consolidated financial statements

As at

31 December 2013 31 December 2012

As at

(Unit: Baht)

Separate financial statements

As at

As at

31 December 2013 31 December 2012

Assets

Current assets

Cash and cash equivalents
Current investment

Trade and other receivables
Project development costs
Advance for land acquisition
Other current assets

Total current assets
Non-current assets

Land held for development
Investment in an associated company
Investment in subsidiaries
Investment in related company
Investment properties

Plant and equipment

Deferred tax assets

Other non-current assets

Total non-current assets

Total assets

10
11
12
13
14
15
16

93,318,678
42,103,451
24,460,625
2,181,812,223

57,536,792

32,186,076
1,860,778,442

90,248,764
42,103,451
16,988,274
2,181,812,223

50,532,291

18,252,834
1,860,778,442

- 40,000,000 - 40,000,000

8,977,905 7,818,207 5,897,522 1,473,747
2,350,672,882 1,998,319,517 2,337,050,234 1,971,037,314
121,945,165 288,840,949 121,945,165 288,840,949
191,087 191,087 400,000 400,000

- - 145,750,000 145,750,000

714,278,967 705,420,336 231,669,153 231,669,153
101,532,791 112,793,333 81,164,382 65,902,381
31,455,888 34,581,495 23,590,546 18,824,528
10,991,485 7,696,580 3,201,910 2,288,211
980,395,383 1,149,523,780 607,721,156 753,675,222
3,331,068,265 3,147,843,297 2,944,771,390 2,724,712,536

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries

STATEMENTS OF FINANCIAL POSITION [CONTINUED])

As at 31 December 2013

(Unit: Baht)

Consolidated financial statements Separate financial statements

As at As at As at As at
Note 31 December 2013 31 December 2012 31 December 2013 31 December 2012

Liabilities and shareholders’ equity

Current liabilities

Bank overdrafts and short-term loans

from financial institutions 17 20,000,000 151,204,672 20,000,000 150,000,000
Trade and other payables 18 126,633,723 108,493,660 96,162,237 75,960,356
Deposits and advances received from customers 42,818,637 44,369,224 39,774,526 41,919,103
Short-term loan from a related company 6 - 8,000,000 - 8,000,000
Land deposit received 6 - 47,000,000 - 47,000,000
Current portion of long-term loans 19 103,725,030 118,360,724 72,848,750 87,737,904
Current portion of rental deposits 5,705,125 18,317,859 - -
Income tax payable 9,340,100 8,501,873 9,340,100 8,501,873
Other current liabilities 9,014,999 8,177,196 7,367,297 5,352,959
Total current liabilities 317,237,614 512,425,208 245,492,910 424,472,195

Non-current liabilities

Long-term loans, net of current portion 19 619,928,864 640,956,435 389,761,608 384,907,257
Provision for long-term employee benefits 20 61,711,900 58,415,319 60,747,655 57,771,597
Rental deposits, net of current portion 38,155,731 22,628,005 5,810,250 5,960,500

Unearned leasehold compensation from

a related company 6 2,000,000 3,000,000 2,000,000 3,000,000
Other non-current liabilities 13,598,060 14,631,393 7,454,224 7,454,224
Total non-current liabilities 735,394,555 739,631,152 465,773,737 459,093,578
Total liabilities 1,052,632,169 1,252,056,360 711,266,647 883,565,773

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries

STATEMENTS OF FINANCIAL POSITION (CONTINUED])

As at 31 December 2013

(Unit: Baht)

Consolidated financial statements Separate financial statements

As at As at As at As at
Note 31 December 2013 31 December 2012 31 December 2013 31 December 2012

Shareholders' equity
Share capital 21

Registered
650,000,000 ordinary shares of Baht 1 each 650,000,000 650,000,000 650,000,000 650,000,000

Issued and fully paid
589,410,340 ordinary shares of Baht 1 each 589,410,340 450,000,000 589,410,340 450,000,000
(2012: 450,000,000 ordinary shares of Baht 1 each)
Share premium 636,258,408 468,966,000 636,258,408 468,966,000

Retained earnings

Appropriated-statutory reserve 22 58,941,034 53,000,000 58,941,034 53,000,000
Unappropriated 909,882,974 835,780,491 948,894,961 869,180,763
Equity attributable to owner of the Company 2,194,492,756 1,807,746,491 2,233,504,743 1,841,146,763
Non-controlling interests of the subsidiaries 83,943,340 88,040,446 - -
Total shareholders' equity 2,278,436,096 1,895,786,937 2,233,504,743 1,841,146,763
Total liabilities and shareholders' equity 3,331,068,265 3,147,843 297 2,944 771,390 2,724712,536

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries

STATEMENTS OF COMPREHENSIVE INCOME

For the year ended 31 December 2013

Profit or loss:

Revenues

Sales of land and house

Rental income

Service income

Other income

Total revenues

Expenses

Cost of sales - land and house

Cost of rental

Cost of services

Selling expenses

Administrative expenses

Total expenses

Profit before share of income from investment
in associated company, finance cost
and income tax expenses

Share of income from investment in associated company

Profit before finance cost and income tax expenses

Finance cost

Profit before income tax expenses

Income tax expenses

Profit for the year

Other comprehensive income for the year

Total comprehensive income for the year

Total comprehensive income attributable to:

Equity holders of the Company

Non-controlling interests of the subsidiaries

Earnings per share
Basic earnings per share

Profit attributable to equity holders of the Company

Consolidated financial statements

2013

2012

(Unit: Baht)

Separate financial statements

2013

2012

952,044,996 744,395,899 952,044,996 744,395,899
73,031,128 67,380,110 46,352,657 44,273,000
141,812,024 112,834,870 48,445,363 44,401,657
14,466,976 17,620,864 9,846,321 5,935,991
1,181,355,124 942,231,743 1,056,689,337 839,006,547
610,755,812 499,638,075 610,755,812 499,638,075
21,623,170 15,286,985 2,918,253 3,532,918
137,255,332 123,274,750 69,987,272 60,710,586
77,515,846 59,402,133 72,741,939 50,898,492
153,975,520 120,666,625 136,567,604 105,812,998
1,001,125,680 818,268,568 892,970,880 720,593,067
180,229,444 123,963,175 163,718,457 118,413,480
: 151,031 - }
180,229,444 124,114,206 163,718,457 118,413,480
(45,366,812) (66,809,915) (26,548,630) (49,077,886)
134,862,632 57,304,291 137,169,827 69,335,594
16 (35,829,863) (17,061,381) (27,938,237) (20,123,239)
99,032,769 40,242,910 109,231,590 49,212,355
99,032,769 40,242,910 109,231,590 49,212,355
103,619,875 44,531,057 109,231,590 49,212,355
(4,587,106) (4,288,147)
99,032,769 40,242,910
24
0.18 0.10 0.19 0.11

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries

CASH FLOW STATEMENTS

For the year ended 31 December 2013

(Unit: Baht)

Consolidated financial statements

Separate financial statements

2013

2012

2013

2012

Cash flows from operating activities

Profit before income tax expenses 134,862,632 57,304,291 137,169,827 69,335,594
Adjustments to reconcile profit before income tax expenses
net cash provided by (paid from) operating activities:
Depreciation 40,157,237 38,266,313 13,020,423 12,730,612
Allowance for doubtful accounts 7,546,500 2,906,432 7,677,638 3,592 844
Gain on sales of investment properties - (234,427) - -
(Gain) Loss on sales of plant and equipment 50,342 (832,987) 130,382 (4,204)
Gain on sales of land held for development (30,423,175) - (30,423,175) -
Loss on writing off of assets 2,720,688 518,385 2,720,688 518,385
Allowance for impairment loss on plant and equipment 17,324,467 - 17,324,467 -
Income from realisation of unearned leasehold compensation (13,591,833) (12,240,250) (12,558,500) (12,240,250)
Share of income from investment in associated company - (151,031) - -
Provision for long-term employee benefits 14,581,877 5,891,706 14,261,354 5,717,354
Provision for establishing the Justice Persons
for housing estate in the Company's projects - 972,103 - 972,103
Interest expenses 45,366,812 64,097,297 26,548,666 46,385,479
Income from operating activities before
changes in operating assets and liabilities 218,595,547 156,497,832 175,871,770 127,007,917
Operating assets (increase) decrease
Trade and other receivables (3,091,970) (3,115,164) (6,413,078) (7,507,461)
Project development costs and land held for development (317,294,759) 191,353,805 (317,294,759) 191,353,805
Deposits for land acquisition 40,000,000 (31,000,000) 40,000,000 (31,000,000)
Proceeds on sales of land held for development 150,353,800 - 150,353,800 -
Other current assets 1,443,854 333,121 (4,423,775) 1,394,687
Other non-current assets (3,329,745) 53,457 (948,541) (20,736)
Operating liabilities increase (decrease)
Trade and other payables 18,917,167 21,276,149 21,008,712 24,656,364
Deposits and advances received from customers 9,741,413 (9,437,689) 9,147,423 (11,887,810)
Rental deposits 2,914,992 4,434,749 (150,250) 740,250
Other current liabilities 837,802 543,242 2,014,338 1,439,807
Provision for long-term employee benefits (11,285,296) (4,265,142) (11,285,296) (4,265,142)
Other non-current liabilities 266,500 3,267,169 266,500 740,250
Cash flows from operating activities 108,069,305 329,941,529 58,146,844 292,651,931
Cash paid for interest expenses (52,603,625) (67,999,170) (33,815,169) (48,919,967)
Cash paid for corporate income tax (34,469,583) (11,895,329) (31,866,029) (10,554,373)
Net cash flows from (used in) operating activities 20,996,097 250,047,030 (7,534,354) 233,177,591

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




Sammakorn Public Company Limited and its subsidiaries

CASH FLOW STATEMENTS (CONTINUED)

For the year ended 31 December 2013

(Unit: Baht)

Consolidated financial statements Separate financial statements

2013 2012 2013 2012

Cash flows from investing activities
Cash paid for investment in a subsidiary - - - (500,000)
Cash paid for current investment (42,103,451) - (42,103,451) -

Cash receipt in equity attribution to non-controlling interests

of the subsidiary from increase in investment by subsidiary 490,000 - - -
Land deposit received - 47,000,000 - 47,000,000
Cash paid for investment properties (1,683,859) (87,105,227} - -
Cash paid for acquisitions of plant and equipment (50,651,280) (5,270,048) (45,757,310) (4,974,497)
Proceeds on sale of investment properties - 5,135,000 - -
Proceeds on sale of plant and equipment 475,925 1,395,537 20,000 4,208
Net cash flows used in investing activities (93,472,665) (38,844,738) (87,840,761) 41,529,709

Cash flows from financing activities

Decrease in bank overdrafts and short-term loans

from financial institutions (131,204,672) (57,490,779) (130,000,000) (58,695,451)
Repayment of short-term loan from a related party (8,000,000) - (8,000,000) -
Cash receipt from increase share capital 306,702,748 - 306,702,748 -
Cash receipt from long-term loans 262,994,592 273,523,881 257,994,592 192,335,240
Repayment of long-term loans (298,657,856) (386,980,220) (268,029,394) (361,051,980)
Cash receipt from short-term loan from a related party - 8,000,000 - 8,000,000
Dividend paid (23,576,358) (9,000,000) (23,576,358) (9,000,000)
Net cash flows from (used in) financing activities 108,258,454 (171,947,118) 135,091,588 (228,412,191)
Net increase in cash and cash equivalents 35,781,886 39,255,174 39,716,473 46,295,109
Cash and cash equivalents at beginning of year 57,536,792 18,281,618 50,532,291 4,237,182
Cash and cash equivalents at end of year 93,318,678 57,536,792 90,248,764 50,532,291

Supplemental disclosures of cash flow information
Non-cash transactions

Transfer advance for land acquisition to

project development cost 40,000,000 - 40,000,000 -
Increase in investment properties from debt seitlement 3,270,920 - - -
Transfer plant and equipment to investment properties 25,424,794 - - -
Transfer investment properties to plant and equipment 4,419,448 - - -

The accompanying notes are an integral part of the financial statements.
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Sammakorn Public Company Limited and its subsidiaries

NOTES TO CONSOUIBATED FINANCIAL STATEMENTS

For the year ended 31 December 2013

1. General information

Sammakorn Public Company Limited (“the Company”) is a public company incorporated
and domiciled in Thailand. lts major shareholder is H.M. King Bhumibol Adulyadej. The
Company is principally engaged in the real estate development and its registered address
is 195 Phayathai Road, Patumwan, Bangkok.

2. Basis of preparation

2.1 The financial statements have been prepared in accordance with Thai Financial Reporting
Standards enunciated under the Accounting Profession Act B.E. 2547 and their
presentation has been made in compliance with the stipulations of the Notification of the
Department of Business Development dated 28 September 2011, issued under the
Accounting Act B.E. 2543.

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

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

2.2 Basis of consolidation

a) The consolidated financial statements include the financial statements of the Company
and the following subsidiaries (“the subsidiaries”):

Country of Percentage of

Company’s name Nature of business incorporation shareholding as at

31 December 31 December

2013 2012
Percent Percent
Subsidiaries in which their shares are held by
the Company
Pure Sammakorn Development Co., Ltd. Developing land in Bangkok and 55.87 55.87
its environs into community malls Thailand
PRO Cube Venture Co., Ltd. Construction management Thailand 100.00 100.00
Subsidiary in which their shares are held by
Pure Sammakorn Development Co., Ltd.
SRPI Development Company Limited Real estate development Thailand 51.00 -
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b)

c)

d)

e)

During the current year, Pure Sammakorn Development Company Limited, the
Company’s subsidiary, invested in ordinary shares of SRPI Development Company
Limited, taking up holdings of 51 percent of its registered share capital. Such company
was registered with Ministry of Commerce on 5 September 2013, with a registered
share capital of Baht 1 million (10,000 ordinary shares of Baht 100 each).

Subsidiaries are fully consolidated, being the date on which the Company obtains
control, and continue to be consolidated until the date when such control ceases.

The financial statements of the subsidiaries are prepared using the same significant
accounting policies as the Company.

Material balances and transactions between the Company and its subsidiary companies
have been eliminated from the consolidated financial statements.

Non-controlling interests represent the portion of profit or loss and net assets of the
subsidiaries that are not held by the Company and are presented separately in the
consolidated profit or loss and within equity in the consolidated statement of financial
position.

The separate financial statements, which present investments in subsidiaries and

associated company under the cost method, have been prepared solely for the benefit of

the public.

New accounting standards

Below is a summary of accounting standards that became effective in the current

accounting year and those that will become effective in the future.

(@) Accounting standards that became effective in the current accounting year

Accounting standards:
TAS 12 Income Taxes
TAS 20 (revised 2009) Accounting for Government Grants and Disclosure of
Government Assistance
TAS 21 (revised 2009) The Effects of Changes in Foreign Exchange Rates
Financial Reporting Standard:

TFRS 8 Operating Segments
Accounting Standard Interpretations:
TSIC 10 Government Assistance - No Specific Relation to Operating
Activities
TSIC 21 Income Taxes - Recovery of Revalued Non-Depreciable
Assets
TSIC 25 Income Taxes - Changes in the Tax Status of an Entity or

its Shareholders
Accounting Treatment Guidance for Transfers of Financial Assets
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These accounting standards, financial reporting standard, accounting standard

interpretations and accounting treatment guidance do not have any significant impact on

the financial statements. However, the Company and its subsidiaries have early adopted

the new TAS No. 12 “Incomes Taxes” before the effective date.

(b) Accounting standards that will become effective in the future

Accounting Standards:
TAS 1 (revised 2012)
TAS 7 (revised 2012)
TAS 12 (revised 2012)
TAS 17 (revised 2012)
TAS 18 (revised 2012)
TAS 19 (revised 2012)
TAS 21 (revised 2012)

TAS 24 (revised 2012)
TAS 28 (revised 2012)
TAS 31 (revised 2012)
TAS 34 (revised 2012)
TAS 38 (revised 2012)

Presentation of Financial Statements

Statement of Cash Flows

Income Taxes

Leases

Revenue

Employee Benefits

The Effects of Changes in Foreign
Exchange Rates

Related Party Disclosures

Investments in Associates

Interests in Joint Ventures

Interim Financial Reporting

Intangible Assets

Financial Reporting Standards:

TFRS 2 (revised 2012)
TFRS 3 (revised 2012)
TFRS 4

TFRS 5 (revised 2012)

TFRS 8 (revised 2012)

Share-based Payment

Business Combinations

Insurance Contracts

Non-current Assets Held for Sale and
Discontinued Operations

Operating Segments

Accounting Standard Interpretations:

TSIC 15
TSIC 27

TSIC 29

TSIC 32

Operating Leases - Incentives

Evaluating the Substance of Transactions
Involving the Legal Form of a Lease

Service Concession Arrangements:
Disclosures

Intangible Assets - Web Site Costs

Effective date

1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014

1 January 2014
1 January 2014
1 January 2014
1 January 2014
1 January 2014

1 January 2014
1 January 2014
1 January 2016
1 January 2014

1 January 2014

1 January 2014
1 January 2014

1 January 2014

1 January 2014
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Financial Reporting Standard Interpretations:

TFRIC 1

TFRIC 4

TFRIC 5

TFRIC 7

TFRIC 10
TFRIC 12
TFRIC 13

TFRIC 17

TFRIC 18

Changes in Existing Decommissioning,
Restoration and Similar Liabilities
Determining whether an Arrangement
contains a Lease

Rights to Interests arising from
Decommissioning, Restoration and
Environmental Rehabilitation Funds

Applying the Restatement Approach
under TAS 29 Financial Reporting in
Hyperinflationary Economies

interim Financial Reporting and
Impairment

Service Concession Arrangements

Customer Loyalty Programmes

Distributions of Non-cash Assets to
Owners

Transfers of Assets from Customers

Effective date

1 January 2014

1 January 2014

1 January 2014

1 January 2014

1 January 2014
1 January 2014
1 January 2014

1 January 2014

1 January 2014

The management of the Company and its subsidiaries believes that these accounting

standards, financial reporting standard, accounting standard interpretations and financial

reporting standards interpretations will not have any significant impact on the financial

statements for the year when they are initially applied.
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4.1

4.2

4.3

4.4

4.5

Significant accounting policies
Revenue recognition
Sales of land and houses

Sales of land and houses are recognised when the significant risks and rewards of

ownership of the land and houses have passed to the buyer.

Rental income

Rental income is recognised on an accrual basis in accordance with the rental period.
Service income

Service income is recognised when services have been rendered taking into account the

stage of completion.
Cost of sales
Cost of sales of land and houses

In determining the cost of sales of land and houses, the anticipated total development costs
(after recording of actual costs incurred to date) per unit, allocated based on the saleable
area, are attributed to units already sold, and then recognised as a cost of sales in the

statement of comprehensive income.
Cash and cash equivalents

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

Trade accounts receivable

Trade accounts receivable are stated at the net realisable value. Allowance for doubtful
accounts is provided for the estimated losses that may be incurred in collection of
receivables. The allowance is generally based on collection experience and analysis of
debt aging.

Project development costs

Project development costs consist of land available for sale, land under development, land
development cost, and houses under construction which are available for sale. Project
development costs are valued at the lower of the cost and net realisable value. The cost is
consisted of land cost, land development cost, public utility development cost, house

construction cost, capitalised interest of projects, and the relating expenses.
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4.6

4.7

4.8

Costs of development projects are determined as follows:

a) Cost of land in each project is allocated to each plot of land in the project on the basis
of area and the cost of the land of the project.

b) Cost of land development in each project is allocated to each plot of land on the basis

of the location and the area of the plot of land.

c) Costs of utility development are allocated to each plot of land on the basis of the area
of the plot of land.

d) Costs of individual houses are stated at the actual construction cost of the individual

unit.

Construction materials are valued at the lower of average cost and net realisable value and
are charged to construction costs whenever consumed.

Borrowing costs

Borrowing costs directly attributable to the acquisition, construction or production of an
asset that necessarily takes a substantial period of time to get ready for its intended use or
sale are capitalised as part of the cost of the respective assets. All other borrowing costs
are expensed in the period they are incurred. Borrowing costs consist of interest and other
costs that an entity incurs in connection with the borrowing of funds.

Land held for development

Land held for development represents the plots of land in the real estate projects for which
will be developed in the future. It is valued at the lower of the cost and net realisable value.

Investments

a) Investments in securities held for trading are stated at fair value. Changes in the fair
value of these securities are recorded in profit or loss.

b) Investments in associated company is accounted for in the consolidated financial
statements using the equity method.

c) Investments in subsidiaries and associated company are accounted for in the separate
financial statements using the cost method.

d) Investment in related company is stated at cost net of allowance for loss on
impairment.

The fair value of marketable securities is based on the latest bid price of the last working
day of the year.

The weighted average method is used for computation of the cost of investments.
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4.9

4.10

4.1

In the event the Company reclassifies investments from one type to another, such
investments will be readjusted to their fair value as at the reclassification date. The
difference between the carrying amount of the investments and the fair value on the date of
reclassification are recorded in profit or loss or recorded as other components of

shareholders’ equity, depending on the type of investment that is reclassified.
Investment properties

Investment properties are measured initially at cost, including transaction costs.
Subsequent to initial recognition, investment properties are stated at cost less accumulated

depreciation and allowance for loss on impairment (if any).

Depreciation of investment properties is calculated by reference to their costs on the
straight-line basis over estimated useful lives of 25 - 30 years. Depreciation of the

investment properties is included in determining income.

On disposal of investment properties, the difference between the net disposal proceeds and
the carrying amount of the asset is recognised in profit or loss in the period when the asset
is derecognised.

Plant and equipment/Depreciation

Buildings and equipment are stated at cost less accumulated depreciation and allowance

for impairment loss (if any).

Depreciation of buildings and equipment, except motor vehicles, is calculated by reference

to their costs on the straight-line basis over the following estimated useful lives:

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

Motor vehicles are depreciated by the sum-of-the-years’ digits method over 5 years.
Depreciation is included in determining income.
No depreciation is provided on assets under construction.

An item of plant and equipment is derecognised upon disposal or when no future economic
benefits are expected from its use or disposal. Any gain or loss arising on disposal of an

asset is included in profit or loss when the asset is derecognised.
Related party transactions

Related parties comprise enterprises and individuals that control, or are controlled by, the
Company, whether directly or indirectly, or which are under common control with the
Company.
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4.12

4.13

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

of the Company’s operations.
Impairment of assets

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

An impairment loss is recognised in profit or loss.
Employee benefits
Short-term employee benefits

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

Post-employment benefits
Defined contribution plans

The Company and its subsidiaries and its employees have jointly established a provident
fund. The fund is monthly contributed by employees and by the Company and its
subsidiaries. The fund’s assets are held in a separate trust fund and the contributions of the
Company and its subsidiaries are recognised as expenses when incurred.

Defined benefit plans

The Company and its subsidiaries has obligations in respect of the severance payments, it
must make to employees upon retirement under labor law and the pension payment which
is post-employment benefits. The Company and its subsidiaries treats these severance
payment and the pension payment obligations as a defined benefit plan.
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4.14

4.15

The obligation under the defined benefit plan is determined by a professionally qualified
independent actuary based on actuarial techniques, using the projected unit credit method.

Actuarial gains and losses arising from post-employment benefits are recognised
immediately in profit or loss.

For the first-time adoption of TAS 19 Employee Benefits in 2011, the Company and its
subsidiaries elected to recognise the transitional liability, which exceeds the liability that
would have been immediately recognised as an expense in profit or loss for the year.

Provisions

Provisions are recognised when the Company and its subsidiaries have a present
obligation as a result of a past event, it is probable that an outflow of resources embodying
economic benefits will be required to settle the obligation, and a reliable estimate can be

made of the amount of the obligation.
Income tax
Income tax

Income tax expense represents the sum of corporate income tax currently payable and

deferred tax.
Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the

taxation authorities, based on taxable profits determined in accordance with tax legislation.
Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets
and liabilities and their carrying amounts at the end of each reporting period, using the tax

rates enacted at the end of the reporting period.

The Company and its subsidiaries recognise deferred tax liabilities for all taxable temporary
differences while they recognise deferred tax assets for all deductible temporary differences
and tax losses carried forward to the extent that it is probable that future taxable profit will
be available against which such deductible temporary differences and tax losses carried

forward can be utilised.

At each reporting date, the Company and its subsidiaries review and reduce the carrying
amount of deferred tax assets to the extent that it is no longer probable that sufficient

taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company and its subsidiaries record deferred tax directly to shareholders' equity if the

tax relates to items that are recorded directly to shareholders' equity.
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Significant accounting judgements and estimates

The preparation of financial statements in conformity with financial reporting standards at
times requires management to make subjective judgements and estimates regarding
matters that are inherently uncertain. These judgements and estimates affect reported
amounts and disclosures; and actual results could differ from these estimates. Significant
judgements and estimates are as follows:

Estimation of project development costs

In recognising cost of land and house sales, the Company and its subsidiaries needs to
estimate all project development costs, including land costs, land development costs, costs
of utility development, design and construction costs and borrowing costs for constructions.
The management estimates these costs based on their business experience and revisit the
estimation on a periodical basis or when the actual costs incurred significantly vary from the

estimation.
Allowance for doubtful accounts

In determining an allowance for doubtful accounts, the management needs to make
judgement and estimates based upon, among other things, past collection history, aging

profile of outstanding debts and the prevailing economic condition.
Plant and equipment/Depreciation

In determining depreciation of plant and equipment, the management is required to make
estimates of the useful lives and residual values of the plant and equipment and to review

estimate useful lives and residual values when there are any changes.

In addition, the management is required to review plant and equipment for impairment on a
periodical basis and record impairment losses when it is determined that their recoverable
amount is lower than the carrying amount. This requires judgements regarding forecast of

future revenues and expenses relating to the assets subject to the review.
Deferred tax assets

Deferred tax assets are recognised in respect of temporary differences only to the extent
that it is probable that taxable profit will be available against which these differences can be
utilised. Significant management judgement is required to determine the amount of deferred
tax assets that can be recognised, based upon the likely timing and level of estimate future

taxable profits.
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Post-employment benefits under defined benefit plans

The obligation under the defined benefit plan is determined based on actuarial techniques.
Such determination is made based on various assumptions, including discount rate, future
salary increase rate, mortality rate and staff turnover rate.

Leases

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

Litigation
The Company and its subsidiaries have contingent liabilities as a result of litigation. The
management of the Company and its subsidiaries has used judgement to assess of the

results of the litigation and believes that no loss will result. Therefore no contingent
liabilities are recorded as at the end of reporting period.

Related party transactions

During the years, the Company and its subsidiaries had significant business transactions
with related parties. Such transactions, which are summarised below, arose in the ordinary
course of business and were concluded on commercial terms and bases agreed upon
between the Company and those related parties.

(Unit: Million Baht)
Consolidated Separate

financial statements financial statements

For the years ended 31 December Transfer pricing policy
2013 2012 2013 2012
Transactions with a subsidiary
Rental income - - 5.8 5.2 Contract price
Transactions with related companies
Rental income 1.8 1.2 15 1.5  Contract price
Service income 0.3 14 - - Contract price
Gain on sales of assets - 1.1 - - Market price

On 24 December 2012, the Company entered into a contract with the Crown Property
Bureau in order to sell land held for development of the Nimithmai Project for a total
contract price of Baht 197 million. During 2012, the Company had received a deposit of
Baht 47 million for the land. During the second quarter of the current year, the Company
had received the remaining of Baht 150 million. The Company had transferred the
ownership of such land to the Crown Property Bureau on 26 June 2013.
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As at 31 December 2013 and 2012, the balances of the accounts between the Company

and those related companies are as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Short-term loan from a related company
Related company (related by common directors) - 8,000,000 - 8,000,000
Land deposit received
Related company (related by common directors) - 47,000,000 - 47,000,000
Unearned leasehold compensation
Related company (common shareholder of a related
company) 2,000,000 3,000,000 2,000,000 3,000,000

Short-term loan from a related company

As at 31 December 2013 and 2012, the balance of short-term loan between the Company

and the related company and the movements are as follows:

(Unit: Baht)

Consolidated/ Separate financial statements

Balance as at Decrease during Balance as at
31 December 2012 the year 31 December 2013
Short-term loan from a related company
Sriphat Co., Ltd. (The Company’s common shareholder) 8,000,000 (8,000,000) -

This loan is repayable not later than 4 months after draw down, has no collateral and
carries interest at the Minimum Loan Rate (MLR) minus a certain spread stipulated in the
agreements.
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Directors and management’s benefits

During the years ended 31 December 2013 and 2012, the Company and its subsidiaries

had employee benefit expenses of their directors and management as below.

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Short-term employee benefits 11.8 11.5 8.1 9.0
Post-employment benefits 2.7 1.1 2.7 1.1
Total 14.5 12.6 10.8 101

Cash and cash equivalents

Cash and cash equivalents consists of the following.
(Unit: Baht)

Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December

2013 2012 2013 2012
Cash 24,967,505 16,055,652 24,764,655 15,864,963
Bank deposits 68,351,173 41,481,140 65,484,109 34,667,328
Total 93,318,678 57,536,792 90,248,764 50,532,291

As at 31 December 2013, bank deposits in saving accounts carried interests at the rate of

0.5 - 0.63 percent per annum (2012: 0.75 percent per annum).
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8. Trade and other receivables

As at the dates of the statements of financial position, the balances of trade accounts
receivable aged on the basis of due dates and the balances of other receivables were

summarised below.

(Unit: Baht)
Consolidated Separate
financial statements financial statements

31 December 31 December 31 December 31 December

2013 2012 2013 2012
Trade receivables - related parties
Aged on the basis of due dates
Not yet due
Past due
Up to 3 months 630 - - -
Total trade receivables - related parties - net 630 - - -
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due - - - -
Past due
Up to 3 months 5,148,730 6,668,466 - -
3 - 6 months 171,838 1,792,478 - -
6 - 12 months 267,154 3,325,338 - -
Over 12 months 955,463 2,298,307 - -
Total 6,543,185 14,084,589 - -
Less: Allowance for doubtful debts (904,016) (1,035,154) - -
Total trade receivables - unrelated parties - net 5,639,169 13,049 435 - -
Total trade receivable - net 5,639,799 13,049,435 - -
Other receivables
Accrued income - related parties - 100 30,539 484
Accrued income - unrelated parties 36,149,874 28,744,657 35,273,515 27,860,466
Advances 938,224 2,426,683 875,346 2,426,683
Other receivables 1,730,243 641,228 806,389 641,228
Total 38,818,341 31,812,668 36,985,789 30,928,861
Less: Allowance for doubtful debts (19,997,515)  (12,676,027)  (19,997,515) (12,676,027)
Total other receivables - net 18,820,826 19,136,641 16,988,274 18,252,834
Total trade and other receivables 24,460,625 32,186,076 16,988,274 18,252,834
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9. Project development costs

(Unit: Baht)
Consolidated Separate
financial statements financial statements

31 December 31 December 31 December 31 December

2013 2012 2013 2012

Land and construction under development 2,181,812 1,860,778 2,181,812 1,860,778

During the current year and 2012, the Company included borrowing costs in project costs.
These were determined by applying capitalisation rates which are the weighted average of

the financial charges on total borrowings during the year as follows:

Consolidated

financial statements

2013 2012
Borrowing costs included in costs of property development
projects for sales (Million Baht) 6 2
Capitalisation rates (Percent) 6 6

The Company has mortgaged its land and constructions thereon in the projects of Baht

2,182 million (2012: Baht 1,861 million) to secure long-term loans from financial institutions.

10. Land held for development

(Unit: Baht)
Consolidated Separate
financial statements financial statements

31 December 31 December 31 December 31 December

Project 2013 2012 2013 2012

Cost 123,578,306 290,474,090 123,578,306 290,474,090
Less: Provision for diminution in value of

project (1,633,141)  (1,633,141)  (1,633,141)  (1,633,141)

Total 121,945,165 288,840,949 121945165 288,840,949

103



11. Investment in an associated company

The balances of investment in an associated company were consisted of the following:

(Unit: Baht)
Cumulative loss
Separate sharing from investment in Consolidated
Company's name financial statements associated companies financial statements
31 December 31 December 31 December 31 December 31 December 31 December
2013 2012 2013 2012 2013 2012
Ensure Home Co., Ltd. 400,000 400,000 (208,213) (208,913) 191,087 191,087

On 30 March 2011, the Company and N.C. Housing Public Company Limited jointly
established a new company called Ensure Home Company Limited, with a registered
capital of Baht 2 million (fully paid-up) in which the Company holds 20 percent of the
ordinary shares. Ensure Home Company Limited is an agent for sales of second-hand
houses.

On 24 December 2012, the Board of Directors of the associated company approved its
liquidation, and on 26 December 2012 the associated company registered its liquidation
with the Ministry of Commerce. At present, the associated company is in the process of

liquidating its accounts.
12. Investment in subsidiaries

Investment in subsidiaries as presented in the separate financial statements was detailed

below;

(Unit: Baht)
Percentage of

Company’s name Paid-up capital shareholding Costs

31 December 31 December 31 December 31 December 31 December 31 December

2013 2012 2013 2012 2013 2012
Percent Percent
Pure Sammakorn Development
Co., Ltd. 260,000,000 260,000,000 55.87 55.87 145,250,000 145,250,000
PRO Cube Venture Co., Ltd. 500,000 500,000 100.00 100.00 500,000 500,000
Total investment in subsidiaries 145,750,000 145,750,000
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13.

14.

Investment in related company

The Company holds 19 percent of the ordinary shares of Premier Sammakorn Co., Ltd.,
which has a registered capital of Baht 40 million (fully paid-up) and is engaged in real estate
rental. Because this company has suffered recurring operating losses, the Company has

recorded full provision for impairment of this investment.
The balances of investment in related company were consisted of the following:

(Unit: Baht)

Consolidated financial statements Separate financial statements

31 December 31 December 31 December 31 December

2013 2012 2013 2012
Cost of investment in a related company 7,600,000 7,600,000 7,600,000 7,600,000
Less: Allowance for loss on impairment (7,600,000) (7,600,000) (7,600,000) (7,600,000)

Carrying amounts of investment in a

related company - net

Investment properties

The net book value of investment properties as at 31 December 2013 and 2012 is

presented below.

(Unit: Baht)
Separate financial
Consolidated financial statements statements
Land for lease Building for rent Total Land for lease
31 December 2012
Cost 231,669,153 516,147,976 747,817,129 231,669,153
Capitalised interest - 1,485,068 1,485,068 -
Less: Accumulated depreciation = (43,881,861) (43,881,861) =
Net book value 231,669,153 473,751,183 705,420,336 231,669,153
31 December 2013
Cost 231,669,153 554,334,948 786,004,101 231,669,153
Less: Accumulated depreciation - (71,725,134) (71,725,134) -
Net book value 231,669,153 482,609,814 714,278,967 231,669,153
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The fair value of the investment properties as at 31 December 2013 and 2012 stated below:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
The fair value of the investment
properties 1,446,029 1,373,029 866,529 866,529

Investment properties consisted of land for lease and building for rent. The fair value of the
land for lease has been determined based on market prices in accordance with the
appraisal value announced by the Treasury Department. The fair value of the building for
rent has been determined based on valuations performed by an accredited independent
valuer by using the income approach. The main assumptions used in the valuation are yield

rate, inflation rate, long-term vacancy rate and long-term growth in real rental rates.

The Company and its subsidiaries have mortgaged their investment properties with a total
net book value of Baht 574 million as at 31 December 2013 (2012: Baht 566 million) as
collateral for bank overdrafts and short-term and long-term loans from financial institutions
(the Company only: Baht 92 million (2012: 92 million)).



Annual Report 2013
Sammakorn Public Company Limited

15. Plant and equipment

(Unit: Baht)
Consolidated financial statements
Buildings and
building Equipment Motor Assets under
improvement and tools vehicles construction Total

Cost:
1 January 2012 120,427,342 94,202,268 9,828,304 11,509,168 235,967,082
Additions 99,100 4,486,257 88,000 15,073,294 19,746,651
Disposals/ write-off (3,293,149) (2,641,464) (77,500) - (6,012,113)
Transfers in (out) 11,090,012 14,947,936 - (26,037,948) -
31 December 2012 128,323,305 110,994,997 9,838,804 544,514 249,701,620
Additions 902,041 10,550,269 42,042 34,661,610 46,155,962
Disposals/ write-off (271,526) (1,148,771) (395,000) - (1,815,297)
Transfers in (out) 34,637,662 4,487,764 - (34,705,978) 4,419,448
Transfers to investment properties = (31,747,124) = = (31,747,124)
31 December 2013 163,591,482 93,137,135 9,485,846 500,146 266,714,609
Accumulated depreciation:
1 January 2012 72,741,150 38,912,918 8,363,647 - 120,017,715
Depreciation for the year 7,486,035 12,911,469 529,512 - 20,927,016
Accumulated depreciation on disposals/

write-off (2,049,218) (1,909,727) (77,499) - (4,036,444)
31 December 2012 78,177,967 49,914,660 8,815,660 - 136,908,287
Depreciation for the year 7,350,569 10,915,835 354,796 - 18,621,200
Accumulated depreciation on disposals/

write-off (192,899) (1,050,300) (106,607) = (1,349,806)
Accumulated depreciation on assets

transferring to investment properties = (6,322,330) = = (6,322,330)
31 December 2013 85,335,637 53,457,865 9,063,849 - 147,857,351
Allowance for impairment loss:
1 January 2012 - - - - -
31 December 2012 - - - - -
Increase during the year 17,324,467 - - - 17,324,467
31 December 2013 17,324,467 - - - 17,324,467
Net book vaiue:
1 January 2012 47,686,192 55,289,350 1,464,657 11,509,168 115,949,367
31 December 2012 50,145,338 61,080,337 1,023,144 544,514 112,793,333
31 December 2013 60,931,378 3,967,270 421,997 500,146 101,532,791
Depreciation for the year:
2012 (Baht 8.4 million included in costs of rental, and the balance in administrative expenses) 20,927,016
2013 (Baht 5.8 million included in costs of rental, and the balance in administrative expenses) 18,621,200
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Cost:

1 January 2012
Additions
Disposals/ write-off
Transfers in (out)
31 December 2012
Additions
Disposals/ write-off
Transfers in (out)

31 December 2013
Accumulated depreciation:

1 January 2012

Depreciation for the year
Depreciation on disposals/ write-off
31 December 2012

Depreciation for the year
Depreciation on disposals/ write-off
31 December 2013

Allowance for impairment loss:

1 January 2012

31 December 2012

Increase during the year

31 December 2013

Net book value:

1 January 2012

31 December 2012

31 December 2013

Depreciation for the year:

Separate financial statements

(Unit: Baht)

2012 (Baht 0.9 million included in costs of rental, and the balance in administrative expenses)

Buildings and
building Equipment Motor Assets under
improvement and tools vehicles construction Total

120,427,342 39,401,537 9,433,304 11,509,168 180,771,351
99,100 4,186,218 88,000 769,761 5,143,079
(3,293,149) (1,097,598) (77,500) - (4,468,247)
11,090,012 644,403 - (11,734,415) -
128,323,305 43,134,560 9,443,804 544,514 181,446,183
902,041 10,151,617 42,042 34,661,610 45,757,310
(271,526) (908,506) = = (1,180,032)
34,637,662 68,316 - (34,705,978) -
163,591,482 52,445,987 9,485,846 500,146 226,023,461
72,741,150 24,777,961 8,349,206 - 105,868,317
7,486,035 4,794,065 450,512 - 12,730,612
(2,049,218) (928,410) (77,499) - (3,055,127)
78,177,967 28,643,616 8,722,219 5 115,543,802
7,350,569 5328,224 341,630 5 13,020,423
(192,899) (836,714) = = (1,029,613)
85,335,637 33,135,126 9,063,849 = 127,534,612
17,324,467 - - - 17,324,467
17,324,467 - - - 17,324,467
47,686,192 14,623,576 1,084,098 11,509,168 74,903,034
50,145,338 14,490,944 721,585 544,514 65,902,381
60,931,378 19,310,861 421,997 500,146 81,164,382
12,730,612

13,020,423

2013 (Baht 0.9 million included in costs of rental, and the balance in administrative expenses)

As at 31 December 2013, a subsidiary of the Company has transferred certain equipment

and tools such as electric generator, cooling system, elevator which were recorded under

plant and equipment to investment properties. This is due to the fact that these assets were

considered as the part of the subsidiary’s building for rent.
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16.

As at 31 December 2013, certain buildings and building improvement with a net book value
of Baht 17.3 million will be transferred to the Justice Persons for housing estate of the
Company’s projects in which will be established in the future without charge. The
management of the Company then considered recording the allowance for impairment loss
of Baht 17.3 million against those assets.

As at 31 December 2013, certain plant and equipment items have been fully depreciated
but are still in use. The gross carrying amount before deducting accumulated depreciation
of those assets amounted to approximately Baht 67.3 million (2012: Baht 62.3 million)
(The Company only: Baht 59.2 million (2012: Baht 56.3 million)).

Income tax

Income tax expenses for the years ended 31 December 2013 and 2012 are made up as

follows:
(Unit: Baht)
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Current income tax:
Current income tax charge 32,704,255 16,335,065 32,704,255 16,335,065
Deferred tax:
Write-off deferred tax assets 8,122,437 - - -
(Increase) decrease in deferred tax asset (4,996,829) 726,316 (4,766,018) 3,788,174
Total 3,125,608 726,316 (4,766,018) 3,788,174
Income tax expense reported in the
statement of comprehensive income 35,829,863 17,061,381 27,938,237 20,123,239
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The income tax expenses for the years ended 31 December 2013 and 2012 differ from the

amount computed by applying the standard tax rate to income before tax for the following

reasons:

Accounting profit before tax

Applicable tax rate

Accounting profit before tax
multiplied by applicable tax rate

Effects of changes in the applicable
tax rates

Write-off deferred tax asset
Revenue and expenses which could
not be used in tax calculation
Income tax expenses reported in
the statement of

comprehensive income

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
134,862,632 57,304,291 137,169,827 69,335,594

20 percent per annum 23 percent per annum 20 percent per annum 23 percent per annum

26,972,526 13,179,987 27,433,965 15,947,187
- 2,363,545 - 2,823,679
8,122,436 - - _
734,901 1,517,849 504,272 1,352,373
35,829,863 17,061,381 27,938,237 20,123,239

In October 2011, the cabinet passed a resolution to reduce the corporate income tax rate from

30 percent to 23 percent in 2012, and then to 20 percent from 2013. In addition, in order to

comply with the resolution of the cabinet, in December 2011, the decreases in tax rates for

2012 - 2014 were enacted through a royal decree. The Company reflected the changes in tax

rates in its deferred tax calculation, as presented above.
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17.

As of 31 December 2013 and 2012, the components of deferred tax assets are as follows:

Provision for long-term employee benefits

Allowance for impairment loss on plant and
equipment

Provision for establishing the Justice
Persons for housing estate in the
Company’s projects

Allowance for doubtful accounts

Interest expenses, unclaimed as taxable
expenses

Taxable loss

Others

Total

Consolidated

financial statements

(Unit: Baht)

Separate

financial statements

2013 2012 2013 2012
12,342,380 11,683,064 12,149,531 11,554,320
3,464,873 . 3,464,893 -
1,490,845 1,490,845 1,490,845 1,490,845
4,251,536 2,742,236 4,070,733 2,535,205
1,738,773 2,092,750 1,738,772 1,795,736
7,658,621 15,124,178 . .
508,860 1,448,422 675,772 1,448,422
31,455,888 34,581,495 23590546 18,824,528

Bank overdrafts and short-term loans from financial institutions

The balances of bank overdrafts and short-term loans from financial institutions comprise

the following:

Consolidated

financial statements

(Unit: Baht)

Separate

financial statements

31 December

31 December

31 December

31 December

Interest rate 2013 2012 2013 2012
p.a. (%)
Bank overdrafts MOR - 1,204,672 - -
Short-term loans from
financial institutions 4.75-4.90 20,000,000 150,000,000 20,000,000 150,000,000
Total 20,000,000 151,204,672 20,000,000 150,000,000

Short-term loans from financial institutions amounting to

investment properties of the Company.

20 million are secured by
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18. Trade and other payables

(Unit: Baht)
Consolidated Separate

financial statements financial statements

31 December 31 December 31 December 31 December

2013 2012 2013 2012
Trade payables - unrelated parties 52,742 247 45,372,013 47,252,860 40,084,687
Trade payabies - related parties 201,015 118,451 - -
Other payables - unrelated parties 10,104,959 9,062,735 245,965 684,148
Other payables - related parties 427,505 28,411 - -
Accrued expenses 22,548,754 15,656,678 22,298,549 15,342,808
Accrued interests 385,407 1,180,511 210,601 1,017,432
Retention for construction 40,223,836 37,074,861 26,154,262 18,831,281
Total trade and other payables 126,633,723 108,493,660 96,162,237 75,960,356

19. Long-term loans

The balances of long-term loans from financial institutions account as at 31 December
2013 and 2012 were summarised below.

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012

The Company:
Sammakorn Public Company Limted 462,610 472 645 462,611 472,645
Subsidiaries
Pure Sammakorn Development Co., Lid. 261,044 286,672 - -
Long-term laons 723,654 759,317 462,611 472,645
Less: Current portion (103,725) (118,361) (72,849) (87,738)
Long-term loans - net current portion 619,929 640,956 389,762 384,907

The Company

As at 31 December 2013, the Company’s long-term loans from financial institutions
comprise credit facilities from local banks totaling Baht 1,801 million (2012: Baht 1,573
million) under numerous agreements. Most of these loans carried interest at MLR minus
certain rate, as stipulated in the agreements. The loans principal and their interest are to be
paid in monthly basis or when the Company release mortgaged the Company’s land and
construction or condominium units to its customers. Full settlement of these loans is to be
made within December 2013 to January 2017 (2012: December 2013 to May 2016).
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20.

Subsidiaries

As at 31 December 2013, the subsidiaries’ long-term loans from financial institutions
comprise credit facilities from local banks totaling Baht 365 million (2012: Baht 365 million)
under numerous agreements. Most of these loans carried interest at MLR minus certain
rate, as stipulated in the agreements. The loans principal and their interest are to be paid in
monthly basis. Full settlement of these loans is to be made within October 2014 to
December 2024 (2012: October 2014 to December 2024).

The Company has mortgaged its investment properties, land and construction projects as
collateral for its loans.

Long-term loans of a subsidiary are secured by the pledge of its land leasehold rights and
the mortgage of the construction in its projects.

The majority of loan agreements of the Company and its subsidiaries contain covenants
such as maintenance of certain debt-to-equity ratio.

Provision for long-term employee benefits

Provision for long-term employee benefits as at 31 December 2013 and 2012, which is
compensations on employees’ retirement, was as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Defined benefit obligation at beginning of year 58,415,319 56,788,754 57,771,597 56,319,385
Current service cost 4,587,653 3,420,746 4,330,670 3,292,129
Interest cost 2,104,388 2,470,961 2,040,848 2,425,225
Actuarial loss recognised during the year 7,889,836 - 7,889,836 -
Benefits paid during the year (11,285,296)  (4,265,142) (11,285,296)  (4,265,142)
Provisions for long-term employee benefits
at end of year 61,711,900 58,415,319 60,747,655 57,771,597

Long-term employee benefit expenses included in the profit or loss was as follows:

(Unit: Baht)
Consolidated Separate

financial statements financial statements

2013 2012 2013 2012
Current service cost 4,587,653 3,420,746 4,330,670 3,292,129
Interest cost 2,104,388 2,470,961 2,040,848 2,425,225
Actuarial loss recognised during the year 7,889,836 - 7,889,836 -

Total expense recognised in profit or loss as

administrative expenses 14,581,877 5,891,707 14,261,354 5,717,354
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Principal actuarial assumptions at the valuation date were as follows:

Consolidated Separate
financial statements financial statements
2013 2012 2013 2012

(% per annum) (% perannum) (% per annum) (% per annum)

Discount rate 37.0-40 45-475 3.7 4.5
Future salary increase rate 3.0-6.0 5.0 3.0-6.0 5.0
Staff turover rate 0.0-29.0 0.0-13.0 0.0-29.0 0.0-13.0

21. Share capital

The Extraordinary General Meeting of shareholders No.1/2012 held on 13 December 2012
approved the Company to increase of the Company’s registered share capital from Baht
450 million (450 million ordinary shares of Baht 1 each) to Baht 650 million (650 million
ordinary shares of Baht 1 each). The Company issued the new shares in January 2013 by
issuing 139.4 million ordinary shares with a value of Baht 2.20 each. The Company has
received subscriptions from the shareholders totaling Baht 306.7 million and registered the
increase with the Registrar of Partnerships and Companies on 25 January 2013.

22. Statutory reserve

Pursuant to Section 116 of the Public Limited Companies Act B.E. 2535, the Company is
required to set aside to a statutory reserve at least 5 percent of its net profit after deducting
accumulated deficit brought forward (if any), until the reserve reaches 10 percent of the
registered capital. The statutory reserve is not available for dividend distribution.

23. Expenses by nature

Significant expenses by nature are as follows:

(Unit: Baht)
Consolidated Separate
financial statements financial statements
2013 2012 2013 2012
Costs of land 338,102,488 210,078,690 338,102,488 210,078,690
Construction costs 259,520,244 277,482,665 259,520,244 277,482,665
Salaries and wages and other employee
benefits 104,060,795 95,131,288 91,800,911 77,819,792
Depreciation 40,157,237 38,266,313 13,020,423 12,730,612
Advertising and promotion expenses 29,510,404 21,334,009 28,159,022 16,099,691
Specific business tax 32,349,009 24,563,486 32,349,009 24,563,486
Other fees 11,769,184 12,381,959 11,710,868 12,342,140
Security service expenses 49,092,196 42527 893 42,675,038 37,131,106

114



Annual Report 2013
Sammakorn Public Company Limited

24. Earnings per share

Basic earnings per share is calculated by dividing profit for the year attributable to equity
holders of the Company (excluding other comprehensive income) by the weighted average

number of ordinary shares in issue during the year.

The following table sets forth the computation of basic earnings per share for the years

ended 31 December 2013 and 2012.

Consolidated financial statements

Weighted average number

Profit for the year of ordinary shares Earnings per share
2013 2012 2013 2012 2013 2012
(Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 103,620 44 531 580,218 450,000 0.18 0.10

Separate financial statements

Weighted average number

Profit for the year of ordinary shares Earnings per share
2013 2012 2013 2012 2013 2012
{Thousand (Thousand (Thousand (Thousand (Baht) (Baht)
Baht) Baht) shares) shares)
Basic earnings per share
Profit attributable to equity
holders of the parent 109,232 49,212 580,218 450,000 0.19 0.11
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25. Financial information by segment

The following table presents revenue and profit information regarding the Company and its
subsidiaries’ operating segments for the year ended 31 December 2013 and 2012 which is
provided to the Board of Directors of the group, who is the chief operating decision maker of

the Company and its subsidiaries.

(Unit: Million Baht)
Consolidated financial statements

Elimination of

Sales of land and inter-segment
house segment Rental segment Service segment revenues Total
2013 2012 2013 2012 2013 2012 2013 2012 2013 2012
952 744 73 67 142 114 - - 1,167 925
Revenues from external customers - - 6 5 - - 6) (5) - -
Inter-segment revenues 952 744 79 72 142 114 6) (5) 1,167 925
Total revenues 341 245 51 52 S (11) 397 286
Segment income
Unallocated income and expenses
Other income 14 18
Selling expenses (78) (59)
Administrative expenses (154) (121)
Finance cost (45) (67)
Corporate income tax (36) 17)
Non-controlling interests of the
subsidiaries 5 4
Profit for the year 103 44

The following table presents segment assets of the Company and its subsidiaries’ operating
segments as at 31 December 2013 and 2012.

(Unit: Million Baht)

Sales of land and

house segment Rental segment Service segment Consolidation
2013 2012 2013 2012 2013 2012 2013 2012
Trade and other receivable - - 7 14 17 18 24 32
Project development costs 2,181 1,861 - - - - 2,181 1,861
Advance for land acquisition - 40 - - - - - 40
Land held for development 122 289 - - - - 122 289
Investment properties - - 714 705 - - 714 705
Plant and equipment 80 66 22 47 - - 102 13
Deferred tax assets 188 108

Total assets 3851 3,148

Transfer prices between business segments are as set out in Note 6 to the financial
statements.
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26.

27.

28.

28.1

28.2

Provident fund

The Company and its employees have jointly established a provident fund in accordance
with the Provident Fund Act B.E. 2530. Both employees and the Company contribute to the
fund monthly at the rate of 5 percent of basic salary. The fund, which is managed by
Bangkok Bank Public Company Limited, will be paid to employees upon termination in
accordance with the fund rules. During the year 2013, the Company contributed Baht 3.1
million (2012: Baht 3.0 million) (the Company only: Baht 2.4 million (2012: Baht 2.2 million))
to the fund.

Dividend payment

On 4 April 2013, a meeting of the shareholders passed a resolution to pay dividends in
respect of the 2012 operating results to the holders of its 589 million shares, at a rate of
Baht 0.04 per share. Dividends totaling Baht 23.6 million were paid on 2 May 2013.

On 5 April 2012, a meeting of the shareholders passed a resolution to pay dividends in
respect of the 2011 operating results to the holders of its 450 million shares, at a rate of

Baht 0.02 per share. Dividends totaling Baht 9.0 million were paid on 4 May 2012.

Commitment and contingent liabilities
Guarantees

As at 31 December 2013, the Company and its subsidiaries had outstanding letters of
guarantee for a total of Baht 149 million (the Company only: Baht 147 million) issued by
banks to guarantee electricity use and utility systems in the projects of the Company and its
subsidiaries.

Obligations and commitments to complete projects on hand

As at 31 December 2013, the Company had commitments to complete its projects on hand

as below:

a) The Company had outstanding commitments totaling approximately Baht 61 million in
respect of survey, design and construction agreements in relation of the Company’s

projects.

b) The Company had outstanding commitments amounting to Baht 733 million in respect
of its obligations to develop land and to construct houses which contracts have been

executed to completion.
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28.3

284

28.5

28.6

Operating lease commitments

The Company and its subsidiaries have entered into several lease agreements in respect of
the lease of land, office building space and motor vehicles. The terms of the agreements are

generally between 1 and 5 years. Operating lease agreements are non-cancelable.

As at 31 December 2013, future minimum lease payments required under these non-

cancellable operating leases contracts were as follow:

(Unit: Million Baht)

Consolidated Separate
financial statements financial statements
As at 31 December As at 31 December
2013 2012 2013 2012
Payable within:
Less than 1 year 8.8 94 8.2 8.8
1 to 5 years 1.2 2.0 0.3 0.5

Service commitments

As at 31 December 2013, the Company and its subsidiaries have outstanding
commitments within 1 year amounting to Baht 24 million in respect of service agreements
related to cleaning services, security services and advertising expenses (the Company
only: Baht 20.3 million) (2012: Baht 43.2 million (the Company only: Baht 32.9 million)).

Other commitments

There were 11 houses which the Company had sold in 2006 for which the home buyers
had obtained mortgage loans from a commercial bank to fund their purchases. Since the
houses are located outside the area covered by a land development license, the bank
requires that the Company provided it with undertakings to buy the houses back from the
home buyers in the event they default on payment of their debts or their access is blocked.
The buyback price is the higher of the market value of the house and the home buyer's
outstanding debt to the bank. As at 31 December 2013, the home buyers’ outstanding
debts totaled Baht 21.8 million (2012: Baht 23.7 million).

Litigation

As at 31 December 2013, the subsidiary had a dispute with its contractor. The case is
currently in arbitration. However, the management of the Company and the subsidiary
believe that no significant damage will be suffered by the subsidiary and no provision for
the contingent liability has therefore been set aside in the accounts.
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29.

29.1

Financial instruments
Financial risk management

Financial instruments of the Company and its subsidairies as defined under Thai
Accounting Standard No.107 “Financial Instruments: Disclosure and Presentations”,
principally comprise cash and cash equivalents, trade and other receivables, bank
overdrafts and short-term loans, short-term from related company and long-term loans. The
financial risks associated with these financial instruments and how they are managed is
described below.

Credit risk

The Company and its subsidiaries are exposed to credit risk primarily with respect to trade
and other receivable. The Company and its subsidiaries manage the risk by adopting
appropriate credit control policies and procedures and therefore do not expect to incur
material financial losses. In addition, the Company and its subsidiaries do not have high
concentration of credit risk since they have a large customer base. The maximum exposure
to credit risk is limited to the carrying amounts of trade accounts receivable, amount due

from related companies and loans to as stated in the statement of financial position.
Interest rate risk

The Company and its subsidiary’s exposure to interest rate risk relates primarily to its cash
and cash equivalents, bank overdrafts and short-term loans from financial institutions,
short-term loan from related company and long-term loans. However, most of the financial
assets and liabilities bear floating interest rates or fixed interest rates which are close to the

market rate.
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Significant financial assets and liabilities bearing interest as at 31 December 2013 and 2012

classified by type of interest rates are summarised in the table below.

Financial Assets

Cash and cash equivalents

Financial liabilities

Bank overdraft and short-term loans
from financial institutions

Long-term loans

Financial Assets

Cash and cash equivalents

Financial liabilities

Bank overdraft and short-term
loans from financial institutions

Short-term loans from

related company

Long-term loans

As at 31 December 2013

Consolidated financial statements

Fixed

interest rates

Floating

within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
- 68 25 93 05-06
20 - - 20 47
- 723 - 723 MLR-0.5 to MLR-1.0
As at 31 December 2012
Consolidated financial statements
Fixed

interest rates Floating

within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
= 41 16 57 0.8
150 1 - 151 MOR, 4.7-49

- 8 - 8 MLR minus a certain
spread as stipulated

in the agreement
- 759 - 759 MLR-0.5to MLR-1.0
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Financial Assets

Cash and cash equivalents

Financial liabilities

Bank overdraft and short-term loans
from financial institutions

Long-term loans

Financial Assets

Cash and cash equivalents

Financial liabilities

Bank overdraft and short-term
loans from financial institutions

Short-term loans from related

company

Long-term loans

Foreign currency risk

As at 31 December 2013

Separate financial statements

Fixed
interest rates Floating
within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
- 65 25 90 0.6
20 - - 20 4.7
- 462 - 462 MLR-0.5to MLR-1.0
As at 31 December 2012
Separate financial statements
Fixed
interest rates Floating
within 1year interest rate No Interest Total Interest rate
Million Baht Percent per annum
- 85] 16 51 0.8
150 - - 150 47-49
- 8 - 8 MLR minus a certain
spread as stipulated
in the agreement
- 473 - 473 MLR-0.5 to MLR-1.0

The Company and its subsidiary consider themselves not to be exposed to foreign currency

risk because the financial transactions are in Baht currency.
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29.2 Fair values of financial instruments

Since the majority of the Company’s financial instruments are short-term in nature or bear
floating interest rates, their fair value is not expected to be materially different from the
amounts presented in statement of financial position.

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

appropriate valuation technique, depending on the nature of the instrument.
30. Capital management

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

concern.

The Group manages its capital position with reference to its debt-to-equity ratio. As at
31 December 2013, the Group's debt-to-equity ratio was 0.5:1 (2012: 0.7:1) and the
Company's was 0.3:1 (2012: 0.5:1).

31. Reclassification

Certain amounts in the statements of comprehensive income for the year ended
31 December 2012 have been reclassified to conform to the current year’s classification,

without any effect to the previously reported profit or shareholder’s equity.

(Unit: Baht)
Consolidated Separate
financial statements financial statements
As As previously As As previously
reclassified reported reclassified reported

Rental income 67,380,110 - 44,273,000 -
Service income 112,834,870 - 44 401,657 -
Rental and service income - 180,214,980 - 88,674,657
Cost of rental 15,286,985 - 3,532,918 -
Cost of services 123,274,750 - 60,710,586 -
Cost of rental and services - 138,561,735 - 64,243,504
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32. Subsequent event

33.

On 13 February 2014, the Board of Directors of the Company No. 2/2557 passed a resolution
to propose the following matters to the Annual General Meeting of the Company’s
shareholders by the Company:

1. The Company pays a dividend from the 2013 income to the Company’s shareholders
at Baht 0.07 per share or a total dividend of approximately Baht 41.26 million.

2. The Company reduce its registered share capital from Baht 650 million (650 million
ordinary shares at a par value of Baht 1 each) to Baht 589.41million (589.41 million
ordinary shares at a par value of Baht 1 each) by canceling 60.59 million ordinary
authorised but unissued shares with a par value of Baht 1 each, a total of Baht 60.59
million.

Approval of financial statements

These financial statements were authorised for issue by the Company’s Board of Directors
on 13 February 2014.
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