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LET ’S GO TOGETHER





THE JOURNEY 
IN 2016
—
Destination, exploration and friendship

Every friendship, smile and generosity of ‘friends’ along your exploring journeys are the core value 
GJMNSI�FQQ�UFYMX�YT�XZHHJXX��8(�&88*9�WJFQN_JX�YMJ�XNLSNƉHFSHJ�TK�JFHM�JQJRJSY�� YMJWJKTWJ�\J�FWJ�
HTRRNYYJI� \NYM� F� XYWTSL� IJYJWRNSFYNTS� YT� IJXNLS� YMJ� [JW^� ƉWXY� XYJU� KTW� J[JW^TSJ� YT� GJ� YMJ� GJXY�
beginning of every journey. A home that is full of utmost quality surrounded by a community that 
NX� KWNJSIQ^� FSI� LJSJWTZX� \NYM� \FWR� MTXUNYFQNY^� YT� LWT\� FS� TWINSFW^� XRNQJ� NSYT� F� KWNJSIXMNU� FSI�
LTTI\NQQ�YT\FWIX�TSJ�FSTYMJW�NS�YMJ�HTRRZSNY^�FSI�XTHNJY �̂�*SXZWNSL�YMFY�J[JW^�XYJU�YT\FWIX�^TZW�
XZHHJXX�NX�FHHTRUFSNJI�\NYM�HT_NSJXX�FSI�QTSL�QFXYNSL�KWNJSIXMNUX�FQQ�FQTSL�YMJ�\F �̂





FOR GOOD
MORNINGS
—
Starts off with the friendship that lasts alongside your success

8(�&88*9�XYWTSLQ^�GJQNJ[JX�YMFY�łJ[JW^�LTTI�QNKJ�XYFWYX�\NYM�F�LTTI�GJLNSSNSLŃ��&�MTRJ�NX�\MJWJ�^TZ�
XYFWY�KWTR�JFHM�IF �̂�YMJWJKTWJ��NY�NX�^TZW�RTXY�NRUTWYFSY�ƉWXY�XYJU�TK�J[JW^IF �̂�9MJ�HTSƉIJSY�NS�VZFQ-
ity and great impressions of a ‘home’ is the core value that SC ASSET adheres to start and operate 
YMJ�GZXNSJXX��<NYM�J[JW^�UWTOJHY�FX�NYX�GJXY�XYFWYNSL�UTNSY�YT�WJJSJWLN_J�FSI�XYFWY�ZU�\NYM�KZQQ�JSJWL^�
YT�KTW\FWI�\NYM�^TZW�J[JW^�SJ]Y�XYJU�



OUR COMMITMENT 

5 Perfections
from SC ASSET



1
PRACTICAL DESIGN

+QJ]NGNQNY^�NS�XUFHJ�ZXFLJ�YT�ƉY�FS^�WJVZNWJRJSY�FY�FS^�XYFLJ�TK�QNKJ

2
ACCESSIBLE LOCATION

8NYZFYJI�NS�UWNRJ�QTHFYNTSX�\NYM�JFX^�FHHJXX�YT�RFNS�WTFIX�FSI�RFXX�YWFSXNY�X^XYJR

3
SECURITY CARE

8YF^�XFKJ�FSI�HTSƉIJSY�\NYM�MNLM�QJ[JQ�XJHZWNY^�FSI����MTZW�XJW[NHJ

4
INTELLIGENT HOME

.SST[FYN[J�YJHMSTQTL^�KTW�XRFWY�QN[NSL�FSI�FS�JSMFSHJI�VZFQNY^�TK�QNKJ

5
 LIVELY NEIGHBOURHOOD

6ZFQNY^�HTRRZSNYNJX�TK�VZFQNY^�SJNLMGTZWX��UWTRTYNSL�KWNJSIXMNUX�FSI�MFUUNSJXX�





LIVELY
NEIGHBOURHOOD
—
“FRIENDS” is the key to all destinations 

Ņ&�KWNJSIņ�NX�XNLSNƉHFSY�NS�FQQ�IJXYNSFYNTSX��8(�&88*9�MFX�FQ\F^X�GJQNJ[JI�YMFY�łSJNLMGTZWXŃ�FWJ�ST�QJXX�
NRUTWYFSY�YMFS�YMJ�łVZFQNY^�TK�YMJ�MTZXJŃ�NYXJQK��XT�\J�FNR�YT�HWJFYJ�F�HTRRZSNY^�\NYM�łKWNJSIXŃ�FX�TSJ�
TK�YMJ�JXXJSYNFQ�JQJRJSYX�NS�QN[NSL�\NYM�QTSL�QFXYNSL�KWNJSIXMNUX��+NSINSL�MFUUNSJXX�FWTZSI�^TZ��T[JW�
the fences as the utmost essential aspect in every of your step and destination.





OUR PRODUCTS
IN 2016
—
Initiating happiness

Destinations are the diverse accomplishment. SC ASSET designs a ‘home’ from each project to initi-
FYJ� YMJ�MFUUNSJXX�\NYM�HTRUQJRJSYJI�JQJRJSYX� YT� KZQQ^�XZUUTWY�FQQ�SJJIX�FSI�\FSYX� KWTR�J[JW^�
FXUJHY� G^� UWT[NINSL� łKWNJSIXMNUX� NS� F� \FWR� FSI� MJFWYKJQY� SJNLMGTZWMTTIŃ� FX� YMJ� GJLNSSNSL� YT�
outstand in all of our projects.



‘HOME’
 THE START OF EVERY JOURNEY



GRAND BANGKOK BOULEVARD SUKHUMVIT, an English Craftsman concept of luxurious man-
sion amidst by the atmosphere of ultimate privacy, only 65 units available exclusively. Perfect 
in every detail and is fully equipped with our latest innovative function, ELDERCARE SOLU-
TION, is specially designed to support elders’ mobility. Locating on the high potential location 
of Sukhumvit - LaSalle, and is nearby Bangkok Pattana International School.

GRAND BANGKOK BOULEVARD
Sukhumvit



Designed under the concept of Colonial Luxury, GRAND BANGKOK BOULEVARD RATCHAPHRUEK- 
(-&7&3�� JXYFGQNXMNSL� TS� YMJ� XZUWJRJ� UWN[FH^� FYRTXUMJWJ�� TSQ^� F[FNQFGQJ� \NYM� ��� ZSNYX�� *SYNWJQ^�
JVZNUUJI�\NYM�UJWKJHY�KZSHYNTSX��1THFYNSL�TS�F�GTZSIQJXX�QTHFYNTS�TK�5MWFS�3TP���5MZYYMFRTSYMTS 
Sai 4Rd., surrounded by lifestyle facilities such as department stores, BTS station and the blue line MRT.

GRAND BANGKOK BOULEVARD
Ratchaphruek - Charan



,7&3)�'&3,040�'4:1*;&7)�7&9(-&5-7:*0���7&2&����YMJ�RTIJWS�FSI�QZ]ZW^�SJ\�LJSJWFYNTS 
RFSXNTS�YMFY�NX�RTWJ�LWFSI�YMFS�J[JW�\NYM�RTWJ�KZSHYNTSNSL�XUFHJ�\NYM�MNLM�HJNQNSL�QN[NSL�WTTR��
*]UJWNJSHJ� ,WFSI� (TZWY^FWI�� YMJ� SJ\� IJƉSNYNTS� TK� WJQF]FYNTS� TS� YMJ� �SI� ƊTTW�� JSMFSHNSL� \NYM�
XJRN�TZYITTW�XUFHJ�ƉYX�KTW�GNL�XHFQJ�UFWY^�FRTSL�YMJ�ZYRTXY�UWN[FYJ�FYRTXUMJWJ��J]HQZXN[JQ^�F[FNQ-
FGQJ�TSQ^����ZSNYX��1THFYNSL�HQTXJ�YT���'98�QNSJX��279��FSI�8NWFY�J]UWJXX\F �̂

GRAND BANGKOK BOULEVARD
Ratchaphruek - Rama 5



GRAND BANGKOK BOULEVARD
7FRF��

,7&3)�'&3,040�'4:1*;&7)�7&2&���� YMJ�TZY�TK�YMJ�GT]� QNKJXY^QJ�HTSHJUY�TK� QZ]ZWNTZX���XYTWJ^ 
mansion inspires by the geometric shapes that create unique luxury houses, only 52 units for such 
social privilege. Locating on the potential location that is on the main road of Krungthepkreetha 
FSI�YMJ�SJ\�8WNSFPFWNS���7TRPQFT�7I��
ZSIJW�HTSXYWZHYNTS���YFPNSL�^TZ�YT�YMJ�HNY^�[NF�7FRF���J]UWJXX\F �̂ 
&NWUTWY�7FNQ�1NSP�FSI�YMJ�^JQQT\�QNSJ�'98�
ZUHTRNSL�UWTOJHY��



5&;*�57&(-&�:9-.9�����RTIJWS�FSI�KZQQ^�KZSHYNTSFQ�MTRJX�YMFY�XUJHNFQQ^�IJXNLSJI�J[JW^�XVZFWJ�
RJYWJ� KTW� ^TZW� J]YWF� GNY� TK� MFUUNSJXX�� 'WTFIJSNSL� YMJ� KWJJITR� TK� QN[NSL� \NYM� +QJ]NGQJ� 7TTR� YMFY�
FQQT\X�^TZ�YT�XMNKY�YMJ�KZSHYNTSX�FX�WJVZNWJI�ZSIJW�YMJ�XFKJY^�TK����MW�XJHZWNY �̂�7JQF]�\NYM�YMJ�HT_^�
atmosphere of YMJ�HQZGMTZXJ��ƉYSJXX�WTTR��X\NRRNSL�UTTQ�FSI�HTRRTS�LFWIJS�XUFHJ��1THFYNSL near 
FS�J]UWJXX\F^�FSI�8FYMTWS��FSI�HTSSJHYJI�YT�7FRF���WTFI�FSI�'FSLSF�

PAVE
5WFHMF�:YMNY���



VENUE
Rama 5

2TIJWS�XY^QJI� MTRJX�� ;*3:*� 7&2&� �� IJƉSJX� ^TZ� \NYM� YMJ� NSXUNWFYNTS� TK� 8MFIJ� TK� <MNYJ� YMFY�
WJƊJHYX�^TZW�ZSGQJRNXMJI�XMFIJX�TK�MFUUNSJXX�\NYM�XZUJWNTWNY^�QN[NSL�F[FNQFGNQNY^�TK�TSQ^����ZSNYX��
The premises are designed for nature tranquility of peace and serenity. Locating only 5 minutes 
F\F^�KWTR�YMJ�UZWUQJ�QNSJ�279��9N\FSTS�NSYJWXJHYNTS�XYFYNTS��8ZWWTZSIJI�G^�HTRRZSNY^�RFQQX�such 
as The Walk Ratchaphruek and The Crystal SB Ratchaphruek.



BEATNIQ
8ZPMZR[NY���

BEATNIQ, our latest condominium project, inspired by the modern architectural style of mid-20th 
HJSYZW �̂�9MJ�XYWZHYZWJ�TK�YMJ�GZNQINSL�NX�YWZQ^�I^SFRNH�FSI�UWTUTWYNTSFQQ^�GJFZYNƉJI�\NYM�\JQQ�IJ-
ƉSJI�JQJRJSYX��1THFYNSL�WNLMY�TS�YMJ�GZXNSJXX�HJSYWJ�TK�8ZPMZR[NY�����XZWWTZSIJI�G^�KFHNQNYNJX�TK�
lifestyles and famous department stores such as the Em District. One of the utmost stylish livings in 
Bangkok, only 250m distance to Thonglor BTS station.





HAVE A GREAT JOURNEY WITH
‘FRIENDS’
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MESSAGE FROM THE CHAIRMAN

Dear Shareholders,

2016 was a year of great loss that brought profound grief to the people of Thailand. Public and private 
sectors jointly pay respect in remembrance of His Majesty the late King Bhumibol Adulyadej. The Board of Directors, 
management and staff of SC Asset Corporation Public Company Limited mourns the passing of His Majesty the late 
King Bhumibol Adulyadej with bowed heads and heavy hearts. His Majesty will be remembered with honour and 
great respect.

Thailand’s overall economy for 2016 revealed a gradual growth with an increase in GDP of 3.2%, while 
public spending and investments were the key factor driving the growth trend. Nevertheless, the country still suffered 
from export problems and high household debt levels. This, together with the concerns over the global economic 
outlook and the political uncertainty of many countries, made the private sector and consumers become prudent 
with their spending and expenditures. Financial institutions also tightened their credit standards for loan approvals. 
All these factors resulted in a general decline in demand in the real estate market in the Bangkok Metropolitan Region 
and Vicinity in comparison to the prior year, and the real estate sector thus faced an intense market competition. 
Despite such a competitive environment, given the Company’s clear business directions and policies that foster quality 
FSI�XZXYFNSFGQJ�LWT\YM��NY�NX�FGQJ�YT�FHMNJ[J�HTSYNSZJI�LWT\YM�NS�WJ[JSZJX��UWTƉY�FSI�YTYFQ�FXXJYX��\MNQJ�KTHZXNSL�TS�
product and service development and innovations. All these factors are reflected in our corporate slogan of 
“FOR GOOD MORNINGS”, which intend to provide all families in our development projects with a happier and better 
morning for every morning of their lives.

The 2016 operational results: The Company had total revenues of Baht 14,504 million. Operating revenue 
showed a 3% growth from 2015 and was recorded at Baht 14,434 million, of which 95% came from residential 
IJ[JQTURJSYX�FSI�FSTYMJW��
�KWTR�TKƉHJ�WJSYFQ�FSI�XJW[NHJX��9MJ�HTRUFS^�MFI�F�SJY�UWTƉY�TK�'FMY�������RNQQNTS��TW�
����
�TK�YTYFQ�WJ[JSZJX��FSI�F�UWTƉY�UJW�XMFWJ�TK�'FMY�������&X�TK�)JHJRGJW�����������YMJ�(TRUFS^�FSI�NYX�XZGXNINFWNJX�
MFI�YTYFQ�FXXJYX�TK�'FMY��������RNQQNTS�FSI�YTYFQ�QNFGNQNYNJX�TK�'FMY��������RNQQNTS��WJXUJHYN[JQ^��9MJ�(TRUFS^�QFZSHMJI�
��SJ\�IJ[JQTURJSY�UWTOJHYX�NS������\NYM�F�YTYFQ�UWTOJHY�[FQZJ�TK�'FMY��������RNQQNTS��FSI�MFI�QFZSHMJI�F�YTYFQ�TK�
���IJ[JQTURJSY�UWTOJHYX�KTW�XFQJX�\NYM�YMJ�HTRGNSJI�UWTOJHY�[FQZJ�TK�'FMY��������RNQQNTS�
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In addition to professional management under good corporate governance that always enables the 
(TRUFS^�YT�FHMNJ[J�NYX�TUJWFYNTSFQ�LWT\YM��YMJ�(TRUFS^�FQXT�WJHTLSN_JX�YMJ�NRUTWYFSHJ�TK�ƉSINSL�F�LTTI�GFQFSHJ�
between corporate growth and economic, social & environment development, while at the same time being aware of 
its responsibility to all stakeholder groups.  The success and accomplishment of the Company in management and 
sustainable development can be evidenced from the awards and honor that its management received from various 
organizations in 2016 such as the “BEST CEO” and “BEST CFO” Awards on the business category of real estate 
development, construction, and construction materials from the Investment Analysis Association in the IAA Awards 
for Listed Companies 2015-2016 event, the “Investors’ Choice Award 2016” of which it has received a full score of 
���
�KTW���HTSXJHZYN[J�̂ JFWX��YMJ�Ņ'(.�&8.&�&<&7)8�����ņ�TS�YMJ�Ņ9TU����)J[JQTUJW�&\FWIX�KTW������ņ�KWTR�YMJ�'(.�&XNF�
(TSXYWZHYNTS�.SKTWRFYNTS�(TRUFS^�KTW�YMJ�UFXY�Ɖ[J�HTSXJHZYN[J�̂ JFWX�KWTR�Ņ8&1&)&*3,�43*ņ�FSI�Ņ5&;*�7&3,8.9ņ��
the outstanding award for the development of luxurious single-detached houses for “LIFE BANGKOK BOULEVARD 
CHAENGWATTANA” from the Agency for Real Estate Affairs (Area) Co. Ltd, and the “Sustainability Report Award 2016” 
on the award level of “Recognition” from the CSR Club of the Thai Listed Companies Association.

On behalf of SC Asset Corporation Public Company Limited the Company would like to thank our 
XMFWJMTQIJWX��HZXYTRJWX��ƉSFSHNFQ�NSXYNYZYNTSX��GZXNSJXX�HTZSYJWUFWYX��FX�\JQQ�FX�FQQ�XYFPJMTQIJWX�KTW�YMJ�UT\JW�TK�YMJNW�
trust and support that has enabled our company to achieve the success and to further express our appreciation for the 
dedication and devotion of all our executives and staff.  The Company sincerely hopes that this dedication and 
devotion helps creating good operating performance for our shareholders, and the excellent products and services 
delivered to our customers, as well as our management that focuses on good corporate governance principles shall 
make the Company achieve its quality growth, together with the sustainable growth of the economy and the society. 

(Mr.Rath Kitivejosoth) (Ms.Busaba Damapong)
Chairman of the Board of Directors Chairman of the Executive Committee
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Mr. Rath  Kitivejosoth
Chairman

Mr. Precha  Sekhararidhi
Independent Director

Mr. Nuttaphong  Kunakornwong
Director

Ms. Busaba  Damapong
Director

Mr. Songsak  Premsuk
Independent Director

Ms. Vilasinee  Puddhikarant 
Independent Director
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THE BOARD OF DIRECTORS 
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THE BOARD OF DIRECTORS REPORT

Dear Shareholders,

SC Asset Corporation Public Company Limited is a fully integrated property development company that 
operates activities in Property Development for Sales, Property Development for Rental, as well as Consulting & 
Management Services. It is the Company’s key management policy to develop and create a wide variety of premium 
NS�J[JW^�XJLRJSY�TK�UWTUJWY^�IJ[JQTURJSY�UWTIZHYX�NSHQZINSL�XNSLQJ�IJYFHMJI�MTZXJX��YT\SMTZXJX��MTRJ�TKƉHJX�FSI�
condominiums. The Company also continually integrates social and environmental concerns as well as good 
governance in its business operations, whilst regularly reviewing its governance policies and recurrently applying new 
good corporate principles into practice. Such applications are properly implemented in accordance with its corporate 
strategies and business management directions. The Company recognises the importance of duly complying with 
applicable laws and fostering anti-corruption efforts, while operating its business with integrity, transparency and 
commitments that stakeholders’ concerns are also equitably recognised and addressed. All of these best practices 
have enabled it to achieve business sustainability in its corporate growth. 

During the past year the Company still recognized the importance of sustainable growth together with 
building lively and enduring neighborhoods with the aim to create a society of quality living standards in its entire 
SC ASSET’s brand development projects. It is the Company’s belief that good friendships help create a happier society. 
In order to show its corporate standpoint in improving the overall quality of life in our society, the Company launched 
its campaign on Walk with Me, Friendship is Across the Fence” which promotes friendly neighborhoods where 
everyone starts off every morning with happiness, and encourages friendliness and long lasting friendship among 
homebuyers in all its development projects.  

&IINYNTSFQQ^�� NS������YMJ�(TRUFS^�MJQI���RJJYNSLX�TK� YMJ�'TFWI�TK�)NWJHYTWX��FSI�FSTYMJW���RJJYNSLX�
before each of the Board of Directors meetings which were attended only by the independent directors, without the 
presence of any executives of the Company, to follow up on the Company’s business operations and to discuss 
NRUTWYFSY�NXXZJX�FSI�GJSJƉHNFQ�RFYYJWX�YT�YMJ�(TRUFS^��FX�\JQQ�FX�RFSFLJRJSY�FSI�FIRNSNXYWFYN[J�NXXZJX�YMFY�RF^�
be of material concern. During the year the Company operated various business activities of which the details are as 
follows:   

1. Launching new developments comprised of 4 luxurious residential projects, namely GRAND BANGKOK 
BOULEVARD SUKHUMVIT, GRAND BANGKOK BOULEVARD RATCHAPHRUEK - CHARAN, GRAND BANGKOK 
BOULEVARD RATCHAPHRUEK - RAMA 5, GRAND BANGKOK BOULEVARD RAMA 9 and 2 single detached projects 
which were VENUE RAMA 5 and PAVE PRACHA UTHIT 90. In the past year, the company launched projects luxurious 
MTRJ�IJ[JQTURJSYX�FHHTZSYJI�KTW�RTWJ�YMFS���
�TK�YMJ�(TRUFS^ŃX�YTYFQ�QT\�WNXJ�WJXNIJSYNFQ�UWTOJHYX�KTW�YMJ�^JFW��
This was due to the Company’s intention to maintain its leading market position in the luxurious home segment under 
the theme of “One Project One Inspiration”. Furthermore, the Company also launched 1 limited edition condominium 
project which was BEATNIQ. During the last quarter of the year, the Company readjusted it strategy by delaying the 
launching of 4 new projects with a total project value of Baht 11,000 million, and postpone launching them in early 
�����NSXYJFI�

2. The important corporate honor is the receipt of various awards and recognitions from government 
agencies and private entities. This is regarded as the highest honor and pride for the Company which all resulted from 
the fact that the Company emphasize always pays attention and continually adhere to fostering good corporate 
governance. The awards and recognitions are: 
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 2.1 The Company received the full assessment score of 100 for the quality assessment for the 
arrangement of its 2016 Annual General Meeting of the Shareholders from the Thai Investors Association. The 
(TRUFS^�WJHJN[JX�YMJ�KZQQ�FXXJXXRJSY�XHTWJ�TK�����HTSXJHZYN[JQ^�KWTR������YT������

 2.2 Investors’ Choice Award 2016: The Company received the “Investors’ Choice Award 2016” in the 
UZGQNH�QNXYJI�HTRUFS^�HFYJLTW^��TK�\MNHM�NY�MFX�WJHJN[JI�F�KZQQ�XHTWJ�TK����
�KTW���HTSXJHZYN[J�^JFWX�KTW�YMJ�VZFQNY^�
J[FQZFYNTS� TK� YMJ� FWWFSLJRJSYX� TK� NYX� &SSZFQ� ,JSJWFQ� 8MFWJMTQIJWX� 2JJYNSL�� 9MNX� F\FWI� WJƊJHYX� YMJ� NRUTWYFSY�
attention of the Company to its shareholders via the arrangements of its Annual General Shareholders Meeting. 

 2.3 The Company enjoyed the “excellence” status with a score of “90 or higher” for its 2016 corporate 
governance assessment, reviewed by the Thai Institute of Directors (IOD), out of 601 Thai publicly listed companies 
ZSIJW�FXXJXXRJSY��9MJ�(TRUFS^ŃX�F[JWFLJ�FXXJXXRJSY�XHTWJ�\FX����TZY�TK�YMJ�YTYFQ�RFWPX�TK�����

 2.4 BEST CEO” and “BEST CFO” Awards: The Company received the “Best CEO” and the “Best CFO” 
awards from IAA Awards for Listed Companies 2015-2016 on the business category of real estate development, 
construction, and construction materials from the Investment Analysis Association.

 2.5 Thailand Sustainability Investment 2016: The Company has received the “Thailand Sustainability 
Investment Award” from the Securities Exchange of Thailand for the past two consecutive years. This award is presented 
to a public listed company with business sustainability. The Company is also listed in the Thailand Sustainability 
Investment by Securities Exchange of Thailand, and is recognized for its outstanding social and environmental 
management, as well as its commitment in upholding good corporate governance as the Stock Exchange of Thailand 
FSSTZSHJI�YMJ�SFRJ�QNXY�TK�9MFN�UZGQNHQ^�QNXYJI�HTRUFSNJX�\MNHM�FWJ�VZFQNƉJI�FX�Ņ8ZXYFNSFGQJ�8YTHPņ�

 2.6 Sustainability Report Award 2016: The award is bestowed to the Company on the award level of 
Ņ7JHTLSNYNTSņ� KWTR� YMJ� (87� (QZG� TK� YMJ� 9MFN� 1NXYJI� (TRUFSNJX� &XXTHNFYNTS�� \NYM� YMJ� XZUUTWY� TK� YMJ� 4KƉHJ� TK� YMJ�
Securities and Exchange Commission and the Thaipat Institute. The award consideration is based on the reviews of 
disseminated business information on environment, social and corporate governance in the Company’s Sustainability 
Report.  

� ���� '(.�&8.&�&<&7)8�������9MJ�(TRUFS^�WJHJN[JI�YMJ�Ņ'(.�&XNF�&\FWIXņ�TS�YMJ�Ņ9TU����)J[JQTUJW�
Awards for 2016” from the BCI Asia Construction Information Company Limited. The Company has been awards for 
YMJ�Ɖ[J�HTSXJHZYN[J�^JFWX��\MNHM�YMJ�HTSXNIJWFYNTS�NX�GFXJI�TS�NYX�IJXNLS�FSI�UWTOJHY�IJ[JQTURJSY�\MNHM�FYYFNSJI�
good consumer acceptance.

� ���� 9MJ�TZYXYFSINSL�F\FWI�KTW�YMJ�IJ[JQTURJSY�TK�QZ]ZWNTZX�XNSLQJ�IJYFHMJI�MTZXJ��9MJ�(TRUFS^�
received the outstanding award for its development of luxurious single-detached houses for its “LIFE BANGKOK 
BOULEVARD CHAENGWATTANA” Project from the Agency for Real Estate Affairs (Area) Co. Ltd. 

� ���� 9MJ�(TRUFS^�WJHJN[JI���ƉWXY�MTSTWX�F\FWIX�KWTR�YMJ�Ņ9MNSP�TK�1N[NSL�5JTUQJŃX�(MTNHJ�&\FWIX�
2016” for its “GRAND BANGKOK BOULEVARD SUKHUMVIT” Project under the category of  the “Luxury: Best Housing 
Development”  and for its “CENTRIC SEA PATTAYA” Project under the category of  the “Best Vacation Home”. 

 2.10 The Company received four awards from its advertisement series called “It’s Worth Everything”, 
\MNHM�FWJ�F�GWTS_J�F\FWI�KWTR�YMJ�Ņ&IRFS�&\FWI���8^RUTXNZR�����ņ�NS�YMJ�ƉQR�HFYJLTW^�KWTR�YMJ�&I[JWYNXNSL�
Association of Thailand, and 3 awards from the B.A.D Awards 2016 from the Bangkok Art Directors’ Association under 
YMJ�HFYJLTW^�TK�Ņ'JXY�TK�(WFKYņ�\MNHM�\JWJ�YMJ�'JXY�TK�(WFKY�&\FWI�NS�(NSJRFYTLWFUM^��YMJ�(JWYNƉHFYJ�TK�*]HJQQJSHJ�NS�
5WTIZHYNTS�)JXNLS��FSI�YMJ�(JWYNƉHFYJ�TK�*]HJQQJSHJ�NS�2ZXNH�FSI�/NSLQJ�
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3. With awareness of the importance of a good internal control system, the Company’s Board of Directors 
arranged to have the annual assessment and review on the adequacy of the Company’s internal control system, to 
JSXZWJ�YMFY�YMJ�(TRUFS^�MFX�FS�FUUWTUWNFYJ�FSI�XZKƉHNJSY�NSYJWSFQ�HTSYWTQ�X^XYJR�YMFY�HFS�JKƉHNJSYQ^�FSI�YWFSXUFWJSYQ^�
govern and monitor its operations according to its prescribed policies and objectives, as well as relevant laws and 
regulations.

4. With the true and consistent belief in ethical business conducts, equitable treatment of all stakeholders, 
principles of good corporate governance, and code of business conducts; the Company thus achieves its sustainable 
growth. Additionally, the Company recognizes the danger of fraud and corruption, and believes that fraud and 
HTWWZUYNTS�FWJ�F�HFZXJ�YMFY�SJLFYN[JQ^�NRUFHY�JHTSTRNH�FSI�XTHNFQ�HTSƉIJSHJ��9MJ�(TRUFS^�UF^X�FYYJSYNTS�YT�YMNX�
issue and thus became a member of the Thailand’s Private Sector Collective Action Coalition against Corruption. The 
Company also established its policies and measures against corruption to reiterate its inspiration and intention to 
ƉLMY�FLFNSXY�FQQ�Y^UJX�TK�KWFZI�FSI�HTWWZUYNTS�

9MJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX�\TZQI�QNPJ�YT�YMFSP�TZW�XMFWJMTQIJWX��HZXYTRJWX��YWFIJ�UFWYSJW��ƉSFSHNFQ�
institutions, all government and private organizations for the power of their support and inspiration that has yielded 
the greatest impact on our consistent success. The Company thus would like to extend its sincere appreciation for all 
of this important support. The Company continues to conduct its business according to its committed targets and 
business plan under the principles of good corporate governance, pay attentive attention to society, the environment, 
and all internal and external stakeholder groups, as well as establish protective measures against any operational 
actions that may cause environmental impact, with the aims to be a company striving to sustain their position as a 
leading company. 

 ( Mr. Rath Kitivejosoth ) 
Chairman of the Board of Directors

SC Asset Corporation Public Company Limited
/FSZFW^���������
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REPORT OF THE EXECUTIVE COMMITTEE

Dear  Shareholders,

In 2016, the Executive Committee was comprised of 5 members, an increase of 1 member from 2015. The 
SJ\�RJRGJW�NX�2WX��;NQFXNSJJ�5ZIIMNPFWFSY�\MT�\FX�FUUTNSYJI�TS�/FSZFW^�����������9MJ�*]JHZYN[J�(TRRNYYJJ�MJQI�
16 meetings of which the details can be summarized as follows:

1. Set the strategic targets and directions for management of business operations. In 2016, the Company 
MFI�YTYFQ�WJ[JSZJX�TK�'FMY��������RNQQNTS��FS�NSHWJFXJ�TK�����
�KWTR�YMJ�UWJ[NTZX�^JFW��\NYM�F�SJY�UWTƉY�TK�'FMY�������
RNQQNTS�TW�FS�NSHWJFXJ�TK�����
�KWTR�YMJ�UWJ[NTZX�^JFW�

2. Authorized an investment budget for land acquisitions for future developments. In 2016, the Company 
FUUWT[JI�'FMY�������RNQQNTS�KTW�QFSI�FHVZNXNYNTSX�KTW�KZYZWJ�IJ[JQTURJSYX�

��� 7J[NJ\�HWJINY�FUUQNHFYNTSX�YT�ƉSFSHNFQ�NSXYNYZYNTSX�FSI�IJGJSYZWJ�NXXZFSHJ�UQFSX�

4. Follow-up on policy implementations and monthly operational results.

The Committee assures its unswerving commitment to successfully manage the Company’s business on a 
progressive and sustainable path into the future.

(Ms.Busaba  Damapong)
Chairman of the Executive Committee

SC Asset Corporation Public Company Limited
/FSZFW^���������
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REPORT OF THE AUDIT COMMITTEE

Dear  Shareholders,

The Audit Committee of SC Asset Corporation Public Company Limited was appointed by the Company’s 
GTFWI�WJXTQZYNTS��FSI�HTRUTXJX�TK�YMWJJ�NSIJUJSIJSY�INWJHYTWX��\MT�MF[J�UWTKJXXNTSFQ�UWTƉHNJSH^�NS�YMJ�ƉJQIX�TK�
accounting, engineering and management. They are Mr. Kunodom Tharmmaphornphilas, the Committee Chairman, 
Mr. Prasert Samanawong and, Mr. Precha Sekhararidhi. Ms. Pannee Tharapat, Senior Vice President of the Company’s 
Internal Audit Department, acts as the Committee Secretary.

In 2016, the Audit Committee held nine meetings consisting of eight regular meetings and one special 
meeting attended only by the committee members and the Company’s external auditors, without the presence of any 
executives of the Company.  All the committee members fully attended all of the meetings during the year.

During those meetings the Committee discussed and exchanged views with the company’s executives, as 
well as its internal and external auditors on various matters of which the issues of importance can be summarized as 
follows:

��� 7J[NJ\� TK� YMJ� (TRUFS^ŃX� ����� ƉSFSHNFQ� XYFYJRJSYX� The Committee reviewed the quarterly and 
FSSZFQ�ƉSFSHNFQ�XYFYJRJSYX�TK�8(�&XXJY�(TWUTWFYNTS�5ZGQNH�(TRUFS^�1NRNYJI��FX�\JQQ�FX�NYX�HTSXTQNIFYJI�VZFWYJWQ^�FSI�
FSSZFQ�ƉSFSHNFQ� XYFYJRJSYX��9MJ�XYFYJRJSYX�FWJ�WJ[NJ\JI�FSI�FZINYJI�G^� NSIJUJSIJSY�FZINYTWX��\MT�FWJ�HJWYNƉJI�
public accountants, and are provided with audit opinions stating that the statements are presented in conformity with 
generally accepted accounting principles, with full and fair disclosure of information. In addition, the Committee also 
invited the Company’s auditors to regularly attend each of its meetings for discussions on matters arising during the 
FZINY��FZINYTW�NSIJUJSIJSHJ���YMJ�FIJVZFH^�TK�ZXJKZQ�NSKTWRFYNTS�INXHQTXJI�NS�YMJ�ƉSFSHNFQ�XYFYJRJSYX�KTW�YMJ�GJSJƉY�
TK�ZXJWX�TK�XZHM��FX�\JQQ�FX�YMJ�FZINYTWXŃ�WJHTRRJSIFYNTSX�TS�YMJ�UWJUFWFYNTSX�TK�XZHM�ƉSFSHNFQ�WJUTWYX��UWNTW�YMJ�
(TRRNYYJJŃX�WJ[NJ\�TK�YMJ�FZINYJI�ƉSFSHNFQ�XYFYJRJSYX�FSI�GJKTWJ�YMJNW�XZGRNXXNTS�YT�YMJ�'TFWI�KTW�KZWYMJW�FUUWT[FQ�

��� 4[JWXNLMY�TK�NSYJWSFQ�HTSYWTQX�FSI�NSYJWSFQ�FZINY�
 2.1 The Committee reviewed the annual internal audit plan which was prepared to assess internal 

controls and risk management processes of each corporate function, and set the targeted audit work scope that 
covers all material aspects.

� ���� 9MJ�&ZINY�(TRRNYYJJ�WJ[NJ\JI�FHYNTSX�TK�YMJ�.SYJWSFQ�&ZINY�4KƉHJ�FSI�UWT[NIJI�XZLLJXYNTSX�TS�
the internal controls system, aiming to assure the effectiveness of the internal controls process and the due compliance 
with all applicable laws and relevant regulations affecting operations of the Company.  

��� 7J[NJ\� TK� YMJ� (TRUFS^ŃX� WNXP� RFSFLJRJSY�� The Committee reviewed the adequacy of risk 
management systems by regularly obtaining risk reporting from the Risk Management Committee, and offered 
suggestions and insights on systematic and appropriate risk management.

��� 8JQJHYNTS�FSI�UWTUTXFQ�KTW�FUUTNSYRJSY�TK�YMJ�(TRUFS^ŃX�J]YJWSFQ�FZINYTWX� The Audit Committee 
evaluated the previous year’s performances of the Company’s external auditors and recommended the appointment 
of the independent auditors from PricewaterhouseCoopers ABAS Limited to be the Company’s external auditors for 
�����FSI�FQXT�UWTUTXJI�YMJ�FSSZFQ�FZINY�KJJ�KTW������YT�YMJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX�YT�KZWYMJW�WJHTRRJSI�YT�
the Annual General Meeting of the Shareholders for appointment and approval. 

5. Compliance with Thai laws on securities and exchange, regulations of the Stock Exchange of 
9MFNQFSI� FSI�TW� FS^� TYMJW� FUUQNHFGQJ� QF\X� The Audit Committee has monitored and reviewed the Company’s 
GZXNSJXX�UWFHYNHJX�FSI�NX�XFYNXƉJI�YMFY�NY�HTRUQNJX�\NYM�QF\X��WJLZQFYNTSX�FSI�WZQJX�TK�GTYM�YMJ�8JHZWNYNJX�FSI�*]HMFSLJ�
Commission of Thailand and the Stock Exchange of Thailand, as well as any other relevant government entities.
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��� 7J[NJ\�FSI�UWT[NINSL�TUNSNTSX�TS�WJQFYJI�UFWY^�YWFSXFHYNTSX��The Audit Committee has examined 
and reviewed the disclosure of intercompany transactions as well as transactions that might have occurred between 
the Company and its subsidiaries, its associated companies, its directors, its executives, and its shareholders who have 
HTSYWTQQNSL�NSYJWJXY�TK�YMJ�(TRUFS^�\MNHM�RF^�WJUWJXJSY�HTSƊNHYX�TK�NSYJWJXY�FHHTWINSL�YT�WJLZQFYTW^�WJVZNWJRJSYX�
as prescribed by the Securities and Exchange Commission of Thailand and the Stock Exchange of Thailand.

��� 8JQK���&XXJXXRJSY��The Audit Committee annually arranges performance evaluation on a self-assessment 
GFXNX�� 9MJ� J[FQZFYNTS� HT[JWX� YMJNW� WTQJX� �� WJXUTSXNGNQNYNJX�TS� ƉSFSHNFQ� WJUTWYX�� WNXP� RFSFLJRJSY�� NSYJWSFQ� HTSYWTQX��
related parties transactions, compliance of laws, regulations, and code of ethics, and relations with internal and external 
auditors. The outcome of the evaluation revealed that the Committee has fully complied with its assigned duties and 
WJXUTSXNGNQNYNJX��FSI�MFX�FUUQNJI�NYX�XPNQQX��PST\QJILJ��FSI�UWTƉHNJSH^�\NYM�UWZIJSY�FSI�XZKƉHNJSY�NSIJUJSIJSHJ�NS�
judgment.

��� 8ZUJW[NXNTS�TS�YMJ�HTRUQNFSHJ�TK�FSYN�HTWWZUYNTS�UTQNH^�FSI�RJFXZWJX��The Company became a 
RJRGJW�TK�YMJ�9MFNQFSIŃX�5WN[FYJ�8JHYTW�(TQQJHYN[J�&HYNTS�(TFQNYNTS�FLFNSXY�(TWWZUYNTS�TS�/FSZFW^�����������FSI�NYX�
Audit Committee has worked in supporting this program by considering and approving the Company’s anti-corruption 
policy and measures and has been responsible for  reviewing and supervising the compliance of such policy and 
measures both on the part of the internal control system, risk management and key issues related to fraud and 
corruption.

Throughout 2016, the Audit Committee properly performed its duties cautiously and independently within 
the framework of its assigned authority and responsibilities as prescribed in the Audit Committee Charter. The 
performed duties were delegated by the Company’s Board of Directors, and carried out in accordance with the 
UWNSHNUQJX�TK�LTTI�HTWUTWFYJ�LT[JWSFSHJ��9MJ�&ZINY�(TRRNYYJJ�GJQNJ[JX�YMFY�YMJ�(TRUFS^ŃX�ƉSFSHNFQ�XYFYJRJSYX�FWJ�
prepared according to the generally accepted accounting principles, and the Company has an internal controls 
system, and appropriate and adequate risk management system. It also duly complies with laws and regulations, and 
abides by the listed company’s best practices. It fully conforms to the rules prescribed by the Securities and Exchange 
Commission of Thailand and the Stock Exchange of Thailand on related party transactions and reports each of such 
ƉSINSLX�YT�YMJ�'TFWI�TK�)NWJHYTWX��

(Kunodom  Tharmmaphornphilas)
Chairman of the Audit Committee

SC Asset Corporation Public Company Limited
/FSZFW^���������
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REPORT OF THE NOMINATION AND
REMUNERATION COMMITTEE
Dear  Shareholders,

The Board of Directors of the SC Asset Corporation Public Company Limited appointed the Nomination 
and Remuneration Committee, which is composed of three members who are director and independent directors. 
The committee members are: 

1.  Mr. Prasert  Samanawong Chairman of the Committee (Independent Directors)
2.  Mr. Kunodom  Tharmmaphornphilas Member (Independent Directors)
3.  Mr. Nathpath Ouajai Member

The Nomination and Remuneration Committee has its duties and responsibilities as prescribed by the 
Charter of Nomination and Remuneration Committee. Its duties and responsibilities include all relevant human 
resource policies, director selection, and policies in respect to the remuneration for the Chairman of the Executive 
(TRRNYYJJ�FX�\JQQ�FX�YMJ�(MNJK�*]JHZYN[J�4KƉHJW��.Y�FQXT�UWT[NIJX�J]UQFSFYNTSX�WJLFWINSL�YMJ�WJRZSJWFYNTS�KTW�YMJ�
Company’s directors and top executives enquired by the shareholder’s meeting. 

In 2016 the Nomination and Remuneration Committee held 2 meetings to consider the nomination of the 
(TRUFS^ŃX�INWJHYTW��\MTXJ�VZFQNƉHFYNTS�FSI�UWTKJXXNTSFQ�J]UJWNJSHJ�WJQFYNSL�YT�FSI�XZUUTWY�YMJ�(TRUFS^ŃX�GZXNSJXX�
strategies. Additionally, the meeting was held to consider directors’ remunerations prior to the submission of the 
remuneration proposals of the Company’s Board of Directors and the shareholder’s meeting for approval, and to 
review remunerations of the Company’s top executives according to the Principles of Good Corporate Governance.

As for the details of the Company’s remuneration scheme for directors and top executives disclosed in 
2016 annual report. The Nomination and Remuneration Committee is of the opinion that they are appropriately 
XYWZHYZWJI� YT� ƉY� \NYM� YMJ� IZYNJX� FSI� WJXUTSXNGNQNYNJX� TK� YMJ� INWJHYTWX� FSI� YMJ� J]JHZYN[JX�� FSI� FWJ� NS� QNSJ� \NYM� YMJ�
Company’s standards and policies relating to the remuneration, the Company’s operating results and business 
environment, the performances of those directors and executives, and the general economic conditions.   

(Mr. Prasert Samanawong)
Chairman of the Nomination and 

Remuneration Committee
SC Asset Corporation Public Company Limited

���/FSZFW^���������
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REPORT OF THE RISK MANAGEMENT COMMITTEE 

Dear  Shareholders,

The Risk Management Committee was appointed by the Board of Directors to perform duties and 
responsibilities assigned by the Board of Directors according to the Committee’s roles, duties, responsibilities, and 
guidelines which are in accordance with the international standard of risk management practices. The standard duties 
and responsibilities of the Committee involve setting the risk management policy, establishing the risk management 
framework, and overseeing risk governance all of which are to be in line with the Company’s corporate strategies and 
its organizational goals. The Committee also provides suggestions and guidelines on risk management to the Board of 
Directors and makes regular reports to the board. The committee members are individuals who possess the necessary 
GQJSI�TK�XPNQQX��UWTƉHNJSH^��FSI�J]UJWNJSHJ�NS�GZXNSJXX�TUJWFYNTSX�FSI�WNXP�RFSFLJRJSY��9MJ^�FWJ�

1.  Mr. Precha  Sekhararidhi Chairman of the Risk Management Committee
(Independent Director)

2.  Mr. Prasert Samanawong Member (Independent Director)

3.  Ms. Busaba Damapong Member

4.  Mr. Nuttaphong Kunakornwong Member

5.  Mr. Attapol Sariddipuntawat Member

6.  Dr. Torwong Chenvidyakarn Member  

The Committee’s performances in 2016

1. Review the risk management policy to assure that the policy remains applicable and suitable for the 
Company’s present business operations.

2. Review key risk indicators that impact the Company’s business operation in 2016 - 2020, as well as 
assess risk factors during the year. Risk are accordingly categorized into three levels; high, medium and low, to facilitate 
appropriate controls and effective risk management actions for each risk category.

3. Regularly consider and review key risk indicators, risk events as well as the likelihood and impact of such 
risks to ensure that they are updated as appropriate.

4. Closely monitor any changes in the risk indicators to ensure that the management is properly using this 
information to determine the appropriate risk management measures.

5. Report its performance to the Audit Committee and the Company’s Board of Directors on a quarterly basis.

The above mentioned performances ensure smooth operations in the Company’s risk oversight for the 
\MTQJ�^JFW�TK�������\MNQJ�JSFGQNSL�YMJ�(TRUFS^�YT�JKƉHNJSYQ^�HTSIZHY�NYX�IFNQ^�TUJWFYNTS�FSI�UWTRTYJ�HTWUTWFYJ�
HTSƉIJSHJ�NS�FHMNJ[NSL�NYX�YFWLJYJI�GZXNSJXX�LTFQ��

(Mr. Precha Sekhararidhi)
Chairman of the Risk Management Committee
SC Asset Corporation Public Company Limited

/FSZFW^���������



35 

SC Asset Corporation Public Company Limited | Annual Report 2016

REPORT OF THE CORPORATE GOVERNANCE AND SOCIAL & 
ENVIRONMENTAL RESPONSIBILITY COMMITTEE
Dear  Shareholders,

The Corporate Governance and Social & Environmental Responsibility Committee of SC Asset Corporation 
Public Company Limited was appointed by the Company’s board resolution, and composes of four directors and 
independent directors, The committee members are:

Mr. Precha Sekhararidhi Chairman of the Corporate Governance and Social & 
Environmental Responsibility Committee

Ms. Busaba Damapong Member 

Mr. Nuttaphong Kunakornwong Member 

Mr. Songsak Premsuk Member 

The Corporate Governance and Social & Environmental Responsibility Committee has a duty to support 
the Board of Directors in overseeing that the Company conducts its business operations according to good corporate 
governance policies, as well as develops and reviews that the Company’s social & environmental responsibility policies 
have relevant processes which are well in line with international principles. In 2016, the Company is still committed 
to operating its business as per its targeted goals and with continual attentive care to social & environmental 
responsibility. 

With commitment and awareness of our missions in overseeing that the Company conducts its business 
\NYM�YWFSXUFWJSH^�FSI�NSYJLWNY^�KTW�GJSJƉYX�TK�FQQ�XYFPJMTQIJWX��NS�������YMJ�(TRUFS^�\FX�YMZX�FXXJXXJI�G^�YMJ�9MFN�
Institute of Directors (IOD) and the Stock Exchange of Thailand for its “excellence” corporate governance status and 
GJNSL�TSJ�FRTSL�TYMJW����HTRUFSNJX�TZY�TK�FQQ�����UZGQNH�QNXYJI�HTRUFSNJX�NS�YMJ�FXXJXXRJSY�\MNHM�\JWJ�F\FWIJI�
XZHM�TZYXYFSINSL�XYFYZX��9MJ�(TRUFS^�WJHJN[JI�FS�F[JWFLJ�FXXJXXRJSY�XHTWJ�TK���
��\MJWJFX�YMJ�F[JWFLJ�XHTWJ�KTW�
T[JWFQQ� UZGQNH� QNXYJI� HTRUFSNJX� NS� YMJ� FXXJXXRJSY� \FX� ��
�� 9MJ� (TRUFS^� FQXT� WJHJN[JI� F� SFYNTSFQ� F\FWI� TS�
sustainability development known as “Thailand Sustainability Investment 2016” and is listed in the “Sustainable Stock” 
category on the Thai Stock Exchange. The Company was selected as one of the “Sustainable Stock” group with a 
market capitalization of between Baht 10,000 million to Baht 30,000 million, and was recognized as a company with 
an outstanding standard in its management of “Environmental, Social and Corporate Governance”. The Company was 
also rewarded “Recognition” in Sustainability Report Award 2016.

We, the Corporate Governance and Social & Environmental Responsibility Committee remain committed 
YT� NRUWT[NSL� YMJ� JKƉHNJSH^� FSI� JKKJHYN[JSJXX� TK� YMJ� (TRUFS^ŃX� HTWUTWFYJ� LT[JWSFSHJ� T[JWXNLMY� FSI� NYX� XTHNFQ� ��
JS[NWTSRJSYFQ� WJXUTSXNGNQNYNJX� KTW� YMJ� LJSJWFQ� GJSJƉYX� TK� 8(� &XXJY� (TWUTWFYNTS� 5ZGQNH� (TRUFS^� 1NRNYJI�� NYX�
shareholders, trade partners, customers, employees, communities, society, and the nation as a whole.

(Mr. Precha Sekhararidhi)
Chairman of the Corporate Governance and

Social & Environmental Responsibility Committee
SC Asset Corporation Public Company Limited

+JGWZFW^���������
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POLICY AND BUSINESS OVERVIEW

Vision

Welcome to 2050.

Here, all “thoughtful homes” built by SC ASSET make every morning a good morning 
for more than one million customers.

Here, everyone feels safe and enjoys a better quality of life, for they have more time 
and energy to spend doing what they love and nurturing their dreams, some of which 
could make our world a better place.

8(�&88*9�NX�YMJ�ƉWXY�SFRJ�TS�YTU�TK�UJTUQJŃX�RNSI�KTW�MNLM�VZFQNY^�FSI�NSST[FYN[J�
homes . Our employees are proud to play a part in creating good mornings that 

continue to inspire a better society for all.

Mission

“Make every morning a good morning for every customer.”

Every morning, life starts anew at home.

At SC ASSET, we strive to build “thoughtful homes” and help solve residents’ paint 
points.

We foster a safe living environment, and provide heartwarming services,

so that those who live in our homes have more time and energy to spend doing what 
they love.

We build homes that cater to all price points, so “good mornings” are possible for all. 

And from these good beginnings, a better society can be built.
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Business Sustainability Policy

��� 4UJWFYJ�XMTWY�FSI�QTSL�YJWR�GZXNSJXX�XYWFYJLNJX�
 The Company plans its business strategies for both short and long term periods that takes into account 

T[JWFQQ�NSYJWSFQ�FSI�J]YJWSFQ�WNXP�KFHYTWX��FSI�FQXT�WJYFNSX�F�HJWYFNS�ƊJ]NGNQNY^�KTW�FS^�UTXXNGQJ�FIOZXYRJSY�TK�NYX�XYWFYJLNH�
plans, if required.

��� 4UJWFYJ�GZXNSJXX�\NYM�YWFSXUFWJSH^�
 It is the Company’s policy to operate its business with transparency and accountability, foster ethical 

behavior, promote anti-fraud and anti-corruption in its entire business operation system.

��� 4UJWFYJ�GZXNSJXX�\NYM�HTSXNIJWFYNTS�KTW�FQQ�XYFPJMTQIJW�LWTZUX�
 It is the Company’s policy focus to operate its business with minimal direct or indirect adverse impacts, or 

without any adverse impacts to stakeholders, surrounding community, and the society at large. It also sincerely strives 
to build and share fundamental values.

��� 4UJWFYJ�GZXNSJXX�\NYM�JS[NWTSRJSYFQ�WJXUTSXNGNQNY^�
 It is the Company’s policy to optimize its natural resource management, and to promote consciousness of 

environmental impacts on the environment and community, with aims to minimize or eliminate such impacts.

Sustainability Development Principles

SC ASSET operate its real estate development business with a strong belief that for its organization to achieve 
its sustainable growth, it shall require vision, missions, strategies and action plans that are more likely to function well 
in driving sound operating performances; supporting corporate social responsibility and environmental protection; 
fostering transparent and ethical business conducts as well as giving assistance to community and social services. 

Business Ethics

The Company sets and disseminates its business ethics to its related parties, directors, executives, and all 
employees for acknowledgement and strict compliance. These business ethics include  guidelines of best practices to  
shareholders, customers, employees, creditors, trade counterparties, trade competitors, community, the society, and 
environment; non-involvement of intellectual property rights; and training on environmental education for employees.

Business Strategies

9MJ�(TRUFS^�XMFQQ�TUJWFYJ�NYX�GZXNSJXX�NS�UZWXZNSL�NYX�UWTFHYN[J�XYWFYJLNJX�NS�YMJ���KTQQT\NSL�FXUJHYX�KTW������������

1. Top-line growth: Proactive strategies in pursuing residential developments in all price ranges, preserving a 
leading market position and market shares in the high-end segment, and increasing market shares in the mass market 
segmentation.

2. Human-centric innovation: Promoting smart innovation of “Baan Roojai” for all price range houses to offer 
needed solutions in a fast-moving world.

3. Top quality: Maintaining quality standards of its goods and services.

��� 1JFS��)NLNYN_FYNTS�TK�NYX�NSYJWSFQ�FSI�J]YJWSFQ�UWTHJXX�YT�JSXZWJ�UWJHNXNTS�FSI�ƊJ]NGNQNY^��FSI�WJTWLFSN_NSL�
its organizational structure in coping with changes.
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The Company and its subsidiaries operate fully integrated property development activities 
\MNHM�NSHQZIJ�
(1) Property Development for Sales        

 The company is engaged in several property development projects including single detached houses, townhouses 
and condominiums. The Company focuses on the application of modern technologies into our construction tasks.

(2) Property Development for Rental and Rendering of Services 

� &Y�UWJXJSY��YMJ�(TRUFS^�T\SX�YMWJJ�TKƉHJ�GZNQINSLX�\NYM�F�YTYFQ�WJSYFQ�XUFHJ�TK��������XV�R���Y\T�RJINZR�XN_J�
TKƉHJ�GZNQINSLX�\NYM�F�YTYFQ�WJSYFQ�XUFHJ�TK�����������XV�R���FSI�F�YJHMSNHFQ�GZNQINSL�\MNHM�NX�XUJHNƉHFQQ^�IJXNLSJI�FSI�
built to accommodate installations of telecommunication systems or engineering equipments for cellular phone 
services. This building is currently leased to a telecommunication company.

(3) Consulting and Management Services 

 Services which are offered to the Company’s subsidiaries and associate companies include consultancy, 
management and administration, engineering techniques and support systems. The services cover various work 
scopes, namely short-term, ad hoc, long-term and after sales service such as resale property and home care services 
for the Company’s projects.

STRUCTURE OF THE COMPANY AND ITS SUBSIDIARIES

SC Asset Corporation Public Company Limited
(SC)

OAI Asset Co.,Ltd.
(OA)

Issued and paid-up share capital
Baht 100 million

Issued and paid-up share capital
Baht 300 million

Issued and paid-up share capital
Baht 353 million

99.99% 99.99% 99.99%

Up Country Land Co.,Ltd.
(UL)

V. Land Property Co.,Ltd.
(VL)
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NATURE OF BUSINESS

MILESTONE DURING THE YEAR 2016

/FSZFW^ The Company’s Board of Directors No. 1/2016 resolved the appointment of Ms. Vilasinee Puddhikarant 
to be a director of the Company and its executive director (an independent director) in replacement 
of Mrs. Phensom Damapong, who resigned from her directorship. 

February Launching of 2 Single detached house Projects and 1 Condominium Project
GRAND BANGKOK BOULEVARD RATCHAPHRUEK-  
CHARAN 
GRAND BANGKOK BOULEVARD SUKHUMVIT         
BEATNIQ                 

with Baht 3,200 million in project value*
\NYM�'FMY�������RNQQNTS�NS�UWTOJHY�[FQZJ�
with Baht 4,000 million in project value*

March - December The company issued 3 sets of debentures with the combined principal amount of Baht 2,000 million 
for private placements.

April The Annual General Meeting of Shareholders 2016

May )N[NIJSI�UF^RJSY�TK�'FMY������UJW�XMFWJ�\FX�RFIJ�GFXJI�TS�YMJ�(TRUFS^ŃX������TUJWFYNSL�WJXZQYX�

/ZSJ Launching of 2 Single detached house Projects 
PAVE PRACHA UTHIT 90
VENUE RAMA 5                                

with Baht 1,260 million in project value
with Baht 440 million in project value

/ZQ^ Launching of GRAND BANGKOK BOULEVARD   
RATCHAPHRUEK - RAMA 5 with Baht 1,500 million in project value

November Launching of GRAND BANGKOK BOULEVARD RAMA 9 with Baht 1,450 million in project value

7JRFWPX��
*  The Company organized three other soft-openings of its developments for single detached houses and condominiums for the Company’s 

;.5�HQNJSYX�FSI�LZJXYX�NS�3T[JRGJW������FSI�TKƉHNFQQ^�FSI�UZGQNHQ^�QFZSHMJI�YMJXJ�IJ[JQTURJSYX�NS�+JGWZFW^������
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REVENUE STRUCTURE

Business Operator**
2016 2015 2014

Revenues % Revenues % Revenues %

Property Development for Sales SC, VL ��������� 94.30 13,236.30 93.32 ��������� �����
Low Rise Project �������� 53.16 �������� ����� �������� 53.01

High Rise Project �������� 41.14 �������� 36.52 5,021.92 �����
Property Development for Rental and 
Rendering of Services SC, OA, UL, VL ������ 5.20 ������ ���� ������ ����
Consulting and Management Services VL 1.09 0.01 1.09 0.01 1.09 0.01

Other Income* SC, OA, UL, VL ����� 0.49 ������ 0.94 ����� ����
Total 14,504.18 100.00 14,183.78 100.00 12,692.06 100.00

7JRFWP����
�� 4YMJW�NSHTRJ�NSHQZIJI�NSHTRJ�KWTR�UWTƉY�KWTR�KFNW�[FQZJ�FIOZXYRJSY�NS�NS[JXYRJSY�UWTUJWYNJX��NSHTRJ�KWTR�WJSYFQ�FSI�XJW[NHJ�IJUTXNYX��
 held by the company as a security and interest income from short-term investments.

** The Company holds 99.99% shares in OA UL and VL.

 

 Revenue Structure 2016

Revenues from sales Low-rise 
development project

Revenues from sales High-rise 
development project

Revenues from rental and 
rendering services and others

6%

53%

41%

INDUSTRY OVERVIEW

In 2016, the Thai economy gradually improved due mainly to government economic inducement such as 
public investments and spending as well as other stimulus measures, whereas the global economic recovery was not 
noticeable except for the U.S. economy. These internal and external factors impacted the Thai export sector and 
XQT\JI� UWN[FYJ� NS[JXYRJSYX�� 9MJ� MTZXJMTQI� IJGY� WJRFNSJI� MNLM� FSI� SJLFYN[JQ^� NSƊZJSHJI� UZGQNH� HTSƉIJSHJ��
purchasing power, and debt repayment capacities of households and private businesses. This resulted in a slowdown 
in the real estate business sector in 2016 which had continued from 2015 despite the launching of the government 
stimulus measures aimed at giving a boost to the real estate sector. In general, the ownership transfers of residential 
ZSNYX�IZWNSL�YMJ�ƉWXY���RTSYMX�TK������NSHWJFXJI�G^���
�^JFW�T[JW�^JFW��-T\J[JW��FKYJW�YMJ�YJWRNSFYNTS�TK�YMJ�XFNI�
government stimulus measures in April 2016, the movements in the real estate sector became sluggish. In addition, 
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there were also postponements of activities in all market segments during the last quarter of 2016.  As most developers 
still maintained some property supplies on hand, the launching of new developments were thus further delayed. 
According to the information from the Agency for Real Estate Affairs, the new residential developments in the Bangkok 
Metropolitan Region and Vicinity in 2016 only showed a slight increase of 2%, with a decline in the total project value 
TK���
�KWTR�YMJ�UWNTW�̂ JFW���9MNX�IJHQNSJ�HFZXJI�F�IWTU�NS�MNLM�JSI�WJXNIJSYNFQ�IJ[JQTURJSYX�NS�������9MJ�TKƉHJ�WJSYFQ�
market instead showed a promising outlook with an increase in the average rental rates in 2016. The Thai economy 
still showed signs of gradual recovery despite uncertainties from internal and external adversities which may impact 
HTSXZRJW�HTSƉIJSHJ��3J[JWYMJQJXX��HTSXZRJWX�XYNQQ�WJHTLSN_JI�YMJ�NRUTWYFSHJ�TK�IJ[JQTUJWXŃ�UWTKJXXNTSFQNXR�FSI�
brand credibility, particularly among the publicly listed real estate companies as evidenced from their combined 
RFWPJY�XMFWJ�NS������\MNHM�FHHTZSYJI�FX�MNLM�FX���
�TK�FQQ�SJ\�QFZSHMJX�NS�YMJ�WJFQ�JXYFYJ�XJHYTW��

Housing and Condominiums

In 2016, the numbers of residential registrations in the Bangkok Metropolitan Region and Vicinity (BMR) 
YTYFQJI� �������� ZSNYX�� XMT\NSL� F� IJHWJFXJ� TK� ���
� KWTR� YMJ� UWJ[NTZX� ^JFW�� 2FWPJY� GWJFPIT\S� G^� WJXNIJSYNFQ�
development types for 2016 showed condominiums taking the largest share of 56%, followed by single detached 
houses and townhouses which were 26%, and 13%, respectively, compared to the previous year breakdown of 55%, 
��
�FSI���
�WJXUJHYN[JQ^��2TXY�TK�YMJ�SJ\�MTZXJX�GZNQY�\JWJ�Ņ)J[JQTUJW�'ZNQYņ��\MNHM�FHHTZSYJI�KTW���
��\MJWJFX�
Ņ8JQK�'ZNQYņ�WJXNIJSHJX�TSQ^�FHHTZSYJI�KTW���
�\MNHM�\FX�VZNYJ�HQTXJ�YT�YMFY�TK�����

New Registered Residential Supply in Bangkok Metropolitan Region and Vicinity in 2012 – 2016 

(Unit : Units)

Type 2012 2013 2014 2015 2016

Overall 125,020 132,302 133,439 ������� �������
Developer Built ��������� ����������� �����������   101,455    101,469 

Self Built �������� ��������  24,446 ��������  21,914 

Single Detached House ������ 31,465 33,593 ������ 31,912

Developer Built ������ ������ 13,056 ������ ������
Self Built ������ ������ ������ 19,591 19,151

Duplex Detached House ����� 2,601 2,906 2,461 2,014

Developer Built 1,069 ����� ����� 2,366 �����
Self Built 104 131 �� 95 119

Townhouse 9,102 ������ 14,936 ������ 16,344

Developer Built ����� 16,433 ������ ������ ������
Self Built 352 635 ��� ��� 623

Shophouse 4,591 ����� 6,946 3,623 �����
Developer Built ����� ����� 4,061 ����� 1,396

Self Built 2,123 4,923 ����� 1,945 2,021

Condominium ������ ������ ������ ������ 69,696

8TZWHJ���9MJ�1FSI�4KƉHJX�NS�'FSLPTP�&WJFX��2ZSNHNUFQX��FSI�YMJ�1FSI�4KƉHJX�NS�4ZYXPNWY
(TQQJHYJI�G^�� Information Division on Residential Housing, Academic Department, and information on Residential Housing, The Government  
 Housing Bank
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4S�YMJ�XZUUQ^�XNIJ��NS�������WJXNIJSYNFQ�ZSNYX�TKKJWJI�KTW�XFQJ�NS�'27�YTYFQJI���������ZSNYX��\NYM�FS�JXYNRFYJI�
\TWYM�TK�'FMY�����������RNQQNTS��4ZY�TK�YMJXJ�ZSNYX����������ZSNYX�\JWJ�FRTSL�SJ\�UWTOJHYX�QFZSHMJI�IZWNSL�YMJ�^JFW�
(39% out of total units supplied for the year), showing a 2% increased from the previous year, with an estimated 
FLLWJLFYJ�[FQZJ�TK�'FMY���������RNQQNTS�
��
�TZY�TK�YMJ�YTYFQ�JXYNRFYJI�[FQZJ�XZUUQNJI�KTW�YMJ�^JFW���XMT\NSL�F���
�
decreased from the previous year. The residential supply also showed continued trend which was quite similar to that 
of 2015. Most of the new residential developments launched during the year were condominiums, which accounted 
KTW���
�TZY�TK�YMJ�YTYFQ�UWTOJHY�SJ\Q^�QFZSHMJI�ZSNYX�KTW�YMJ�^JFW��FX�HTRUFWJI�YT�NYX���
�NS�������8ZUUQ^�TK�XNSLQJ�
IJYFHMJI� MTZXJX� KTW� YMJ� ^JFW� FHHTZSYJI� KTW� ��
� TK� YMJ� YTYFQ� UWTOJHY� SJ\Q^� QFZSHMJI� ZSNYX�� WJƊJHYNSL� F� XQNLMYQ^�
IJHWJFXJI�KWTR�NYX���
�XMFWJ�NS�������8ZUUQ^�TK�YT\SMTZXJX�NSHWJFXJI�KWTR�NYX���
�NS������YT���
�XMFWJ�NS������

During the year, residential projects presented a lower price per unit, decreased from Baht 4.03 million in 2015 
to Baht 3.46 million in 2016. The decrease resulted mainly from the developers launched less luxury projects compared 
from the previous year. Thus the new supply drove down the average market price of real estate.

Overall Housing Situation in Bangkok Metropolitan Region and Vicinity as of end 2016

Type Detached Duplex Townhouse Shophouse Condominium Total

Units 
Remain 
End of 
2015

Units Unit ������ ������ ������ ����� ������ �������
Unit Proportion % 23% �
 29% 2% 39% 100%

Project Value MB 255,304 ������ ������� 16,925 224,094 �������
Project Value 
Proportion % ��
 6% 19% 3% 34% 100%

Project 
Launched 
2016

Units Unit 12,146 ����� 29,932 ����� ������ �������
Unit Proportion % 11% �
 ��
 2% 53% 100%

Project Value MB ������ ������ 69,319 ������ 192,659 �������
Project Value 
Proportion % 22% �
 ��
 3% 50% 100%

Avg. Price / Unit MB ���� 3.59 2.32 ���� 3.30 3.46

Units
Sold 
2016

Sold Unit 12,445 ����� ������ ����� 55,901 ������
Sold Proportion % 12% 4% 25% 2% ��
 100%

% Sold / Market % 24% 20% 31% ��
 44% 35%

Units Remain Unit ������ ������ 54,654 4,916 ������ �������
Unit Remain 
Proportion % 21% �
 30% 3% ��
 100%

8TZWHJ��Agency for Real Estate Affairs Co., Ltd

The information received from many market surveys and analyses showed that the single detached house 
projects launched in 2016 mainly targeted home buyers in the mid-market section. The single detached houses with 
the average price range of Baht 3 - 5 million captured the largest market share of 49%, followed by those with the 
F[JWFLJ�UWNHJ�WFSLJ�TK�'FMY��������RNQQNTS�\NYM���
�RFWPJY�XMFWJ��&X�TK�YMJ�^JFW�JSI�������YMJWJ�\JWJ��������ZSNYX�TK�
single detached house offered for sales; their total value aggregated to 32% of the overall combined value of all 
residential sales for the year. Among all types of available dwelling sales, single detached houses with the average price 
range of Baht 5 - 10 million had the highest share of 39%.
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.S�������YMJ�YTYFQ�SZRGJW�TK�YT\SMTZXJX�TKKJWJI�KTW�XFQJ�YTYFQJI��������ZSNYX�FSI�FHHTZSYJI�KTW���
�TK�YMJ�
\MTQJ� WJXNIJSYNFQ� MTZXNSL� XJLRJSY�� 9MJ� ƉLZWJ� XMT\JI� FS� NSHWJFXJ� TK� �
� KWTR� YMJ� UWJ[NTZX� ^JFW�� .YX� YTYFQ� [FQZJ�
accounted for 19% of the total housing value supplied for the year. New townhouses launched in 2016 amounted to 
29,932 units, representing an increase of 20% from the earlier year. The townhouses in the price range lower than Baht 
2 million captured the highest market share with 13,414 units launched during 2016, and accounted for 45% of the 
total market share for townhouses.

In 2016, condominiums still captured the largest share of the residential property market with a total of 125,699 
units offered for sale or 45% of the total number of residential units in the market with a combined project value of 
'FMY���������RNQQNTS�TW�F�IJHWJFXJ�TK��
�KWTR�YMJ�UWJ[NTZX�̂ JFW��9MJ�SZRGJW�TK�HTSITRNSNZRX�QFZSHMJI�NS������\FX�
�������ZSNYX��XMT\NSL�F��
�IJHQNSJ�\NYM�F�YTYFQ�UWTOJHY�[FQZJ�TK�'FMY���������RNQQNTS�TW�F�IJHWJFXJ�TK���
�KWTR�YMJ�
previous year. An average price per unit of a condominium for the year was Baht 3.30 million which decreased from 
'FMY������RNQQNTS�NS�������9MJ�SJ\�QFZSHMJX�TK�HTSITRNSNZRX�UWNHJI�KWTR�'FMY���RNQQNTS�ZU�XQNLMYQ^�IWTUUJI�YT���
�
NS������KWTR���
�NS������

Real Estate Projects Launched in 2016 by Price

Total Number of Units (Units)

Price Range Detached Duplex Townhouse Shophouse Condominium Total

Lower than 2 Million Baht ��� 13,414 405 ������ ������
2 - 3 Million Baht 230 ����� ������ ��� ������ ������
3 - 5 Million Baht ����� 4,052 4,911 1,326 ����� 26,060

5 - 10 Million Baht ����� 499 63 420 ����� ������
10 - 20 Million Baht ��� ��� 141 1,614 2,260

Higher than 20 Million Baht 502 30 503 1,035

Overall 12,146 ����� 29,932 ����� ������ �������
Unit Proportion 11% �
 ��
 2% 53% 100%

Total Project Value (Million Baht)

Price Range Detached Duplex Townhouse Shophouse Condominium Total

Lower than 2 Million Baht ��� 22,263 ��� 36,321 ������
2 - 3 Million Baht 665 ����� ������ ����� ������ ������
3 - 5 Million Baht 24,515 15,261 ������ 5,051 ������ 100,213

5 - 10 Million Baht 33,126 ����� 495 ����� ������ ������
10 - 20 Million Baht 5,661 1,549 ����� 23,399 ������
Higher than 20 Million Baht ������ 1,120 ������ ������
Overall ������ ������ 69,319 ������ 192,659 �������
Project Value Proportion 22% �
 ��
 3% 50% 100%

8TZWHJ��Agency for Real Estate Affairs Co., Ltd
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.S�LJSJWFQ��YMJ�T[JWFQQ�TZYQTTP�KTW�YMJ�WJFQ�JXYFYJ�XJHYTW�NS������WJRFNSX�XYFGQJ�\NYM�TSLTNSL�SJLFYN[J�JKKJHYX�
HFZXJI� G^� [FWNTZX� KFHYTWX� YMFY� THHZWWJI� XNSHJ� ����� XZHM� FX� YMJ� XYWNSLJSY� HWJINY� FUUWT[FQ� XYFSIFWIX� TK� ƉSFSHNFQ�
institutions, the high level of household debt, and the increase in land prices. Additionally, there are no new government 
stimulus measures launched to support the real estate sectors. This may impact the residential demand, consumer 
HTSƉIJSHJ��FSI�HTSXZRJW�XUJSINSL��FX�\JQQ�FX�NS[JXYRJSYX�NS�RFOTW�FXXJYX��(TSXZRJWŃX�UZWHMFXJ�IJHNXNTS�KTW�WJFQ�
JXYFYJ� IJ[JQTURJSYX� \NQQ� QFWLJQ^� IJUJSI� RTWJ� TS� HWJINGNQNY^� FSI� YWZXY\TWYMNSJXX� TK� IJ[JQTUJWX�� 9MNX� NSYJSXNƉJX�
competition in the real estate market whereas developers need to be experienced, understand consumer needs, be 
FGQJ� YT� FIFUY� YMJNW� GZXNSJXX� XYWFYJLNJX� YT� GJYYJW� WJXUTSI� YT� HMFSLNSL� RFWPJY� SJJIX�� FSI� GJ� UWTƉHNJSY� NS� YMJNW�
management in such a way that they can command credibility and acceptance from consumers.

4KƉHJ�'ZNQINSLX
.S�������IJRFSI�KTW�TKƉHJ�WJSYFQ�HTSYNSZJI�YT�LWT\�\MJWJFX�XZUUQ^�XMT\JI�XQZLLNXM�XNSLJ�TK�LWT\YM��9MJ�

ZSTHHZUNJI�TKƉHJ�WJSYFQ�XUFHJ�FX�TK�^JFWJSI������\FX�FY�����
��F�IJHQNSJ�KWTR�����
�NS������FSI�FS�T[JWFQQ�WNXJ�NS�
YMJ�WJSYFQ�WFYJ�NS�FQQ�INXYWNHYX�TK�'FSLPTP��&X�TK�̂ JFWJSI�������YMJ�YTYFQ�XZUUQ^�TK�TKƉHJ�WJSYFQ�XUFHJ�NS�'FSLPTP�\FX������
RNQQNTS�XV�R���HTRUTXJI�TK�F�XZUUQ^�TK�TKƉHJ�XUFHJ�NS�YMJ�(')1 areas and outside the CBD areas at a ratio of 49% and 
51%, respectively.

8ZUUQ^�FSI�;FHFSH^�7FYJ�TK�4KƉHJ�'ZNQINSL�1THFYJI�NS�'FSLPTP�FX�FY�6�������� ��
(Unit: Million Sq.m.)

Areas Total Supply Vacant Space Vacancy Rate (%)

CBD 4.21 0.35 ����
NON - CBD 4.34 0.31 ����
Total ���� 0.66 ����
CBD Grade A 1.30 0.10 ����
NON-CBD GradeA 0.46 0.02 3.56

8TZWHJ�� CB Richard Ellis Research

8ZUUQ^�TK�4KƉHJ�8UFHJ�NS�'FSLPTP
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8TZWHJ���CB Richard Ellis Research

1  CBD : Central Business District included Silom Road, Sathorn Road, Surawongse Road, Ploenchit Road, Rama IV Road,Wireless Road, Sukhumvit  
               Road, and Asoke Road.
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(QFXXNƉHFYNTSX�TK�TKƉHJ�XUFHJ�NS�'FSLPTP�FY�^JFW�JSI������\JWJ�����������XV�R��TW������
�NS�YMJ�,WFIJ�&�Y^UJ�
FSI�����������XV�R��NS�YMJ�,WFIJ�'�TW�YMJ�WJRFNSNSL������
�

'FSLPTP�4KƉHJ�2FWPJY������������
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8TZWHJ���CB Richard Ellis Research

8ZUUQ^�TK�F[FNQFGQJ�TKƉHJ�XUFHJ�NS�'FSLPTP�FY�^JFW�JSI������YTYFQJI�����������RNQQNTS�XV�R���FS�NSHWJFXJ�TK�
��������XV�R���&S�JXYNRFYJI�FLLWJLFYJI�XZUUQ^�KTW�TKƉHJ�XUFHJ�KTW�YMJ�IZWFYNTS�TK�����������\NQQ�QNPJQ^�GJ�FWTZSI�
��������XV�R���NS�\MNHM���������XV�R��NX�J]UJHYJI�YT�GJ�HTRUQJYJI�NS������FSI���������XV�R��NS�������8TRJ�TK�YMNX�
future available space will be for the building owners’ own use.

.S�������YTYFQ�TKƉHJ�WJSYFQ�XUFHJ�\FX�����������XV�R���TZY�TK�\MNHM���������XV�R��\FX�SJ\Q^�THHZUNJI�XUFHJ��
;FHFSY�XUFHJ�FX�FY�YMJ�JSI�TK�YMJ�KTZWYM�VZFWYJW�TK������\FX���������XV�R���QT\JW�YMFS�YMJ���������XV�R��WJHTWIJI�KTW�
the same period of 2015.  

Average Achieved Rents in CBD and NON-CBD 2013 - 2016

Year

CBD NON-CBD Average

A
Baht / m2

B
Baht / m2

A
Baht / m2

B
Baht / m2

A
Baht / m2

B
Baht / m2

2013 ��� 561 ��� 526 ��� 543

2014 ��� 604 635 552 ��� ���
2015 ��� ��� 694 ��� ��� 622

2016 936 ��� ��� 631 ��� 656

3TYJ��+TW�YMJ�TKƉHJ�WJSYFQ�XUFHJ�\MNHM�QT\JW�YMFS�����XV�R��
8TZWHJ���CB Richard Ellis Research
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&[JWFLJ�&HMNJ[JI�7JSYX�KTW�'FSLPTP�4KƉHJ�8UFHJ����������
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.S�������TKƉHJ�WJSYFQ�WFYJX�XMT\JI�F�XQNLMY�ZU\FWI��9MJ�F[JWFLJ�WJSYFQ�WFYJ�KTW�YMJ�T[JWFQQ�,WFIJ�&�Y^UJ�\FX�
'FMY�����UJW�XV�R���TW�FS�NSHWJFXJ�TK�����
�KWTR�������9MJ�F[JWFLJ�WJSYFQ�WFYJ�KTW�YMJ�,WFIJ�&�Y^UJ�NS�YMJ�(')�FWJFX�
\FX�FS�F[JWFLJ�UWNHJ�TK�'FMY�����UJW�XV�R��TW�FS�NSHWJFXJ�TK�����
�KWTR�������\MJWJFX�YMJ�F[JWFLJ�WJSYFQ�WFYJ�KTW�YMJ�
,WFIJ�&�Y^UJ�NS�YMJ�3TS�(')�FWJFX�XMT\JI�FS�NSHWJFXJ�TK�����
�FY�YMJ�F[JWFLJ�UWNHJ�TK�'FMY�����UJW�XV�R���
9MJ�F[JWFLJ�WJSYFQ�WFYJ�KTW�YMJ�,WFIJ�'�KTW�YMJ�^JFW�NSHWJFXJI�G^�����
�

.S� XZRRFW^�� YMJ� TKƉHJ� WJSYFQ� GZNQINSL� RFWPJY� XMT\X� F� UTXNYN[J� YWJSI� FX� IJRFSI� KTW� TKƉHJ� WJSYFQ� XUFHJX�
HTSYNSZJX�YT�LWT\�\MNQJ�YMJWJ�NX�F�QNRNYJI�XZUUQ^�TK�SJ\�TKƉHJ�GZNQINSLX��9MNX�XNYZFYNTS�MFX�WJXZQYJI�NS�MNLMJW�WFYJX�TK�
FI[FSHJ� GTTPNSLX� TW� UWJQJFXJX� KTW� SJ\� TKƉHJ� GZNQINSLX�� UFWYNHZQFWQ^� FRTSL� KTWJNLS� HTWUTWFYNTSX� \MT� MF[J� OZXY�
JXYFGQNXMJI�YMJNW�TKƉHJ�NS�'FSLPTP�FSI�ZXJ�9MFNQFSI�FX�F�HTSSJHYNTS�MZG�KTW�NYX�SJNLMGTWNSL�HTZSYWNJX��4YMJW�GZXNSJXX�
XJHYTWX� \MNHM� IJRFSI� RTWJ� TKƉHJ� WJSYFQ� XUFHJX� FWJ� JSJWL^�� NSKTWRFYNTS� YJHMSTQTL^�� FSI� J�HTRRJWHJ�� 9MJXJ�
companies comprise of both newly established local entities and foreign companies which are setting up more and 
RTWJ� SJ\� TKƉHJX� NS� 'FSLPTP�� 4KƉHJ� XUFHJ� IJRFSI� MFX� UZXMJI� ZU� TKƉHJ� WJSYFQ� WFYJX� YT� KF[TWFGQJ� WJSYFQ� QJ[JQX��
JXUJHNFQQ^�NS�YMJ�7FYHMFIFUNXJP�FWJF�\MNHM�MFX�GJHTRJ�FS�ZU�FSI�ZUHTRNSL�QTHFYNTS�KTW�,WFIJ�&�TKƉHJ�GZNQINSL�NS�
midtown locations outside the downtown area with complete facilities and access to the Sky Train Line and rental 
rates which are not so high. 
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RISK FACTORS

Risk from Global Economic Condition

The world economic situation for 2016 showed gradual expansion whereas uncertainties remain elevated. 
Despite the apparent growth in the U.S. economy with a continual decline in unemployment rate, and supportive 
measures that stimulate private consumption and consumer spending, there are deep concerns about the policy 
directions of the new U.S. president, particularly on trade barriers and interest rate direction. The economies of the 
European Union (EU) revealed a low growth with high unemployment rate and problems of weaker-performing 
ƉSFSHNFQ�NSXYNYZYNTSX��4YMJW�NXXZJX�XZHM�FX�Ņ'7*=.9ņ�FSI�YMJ�ZSHJWYFNSY^�TS�YMJ�WJXZQYX�TK�YMJ�SJ\�JQJHYNTS�TK�RFS^�*:�
HTZSYWNJX�YT�GJ�MJQI�NS������RF^�FQXT�FKKJHY�YMJ�*:�JHTSTR^��&X�KTW�(MNSF��IJXUNYJ�YMJ�NRUWT[JI�XYFGNQNY^��NYX�JHTSTR^�
still faces continued decline in exports and high private debt burdens.

.S�F�LQTGFQ�ƉSFSHNFQ�HTSYJ]Y��RFS^�HJSYWFQ�GFSPX�WJRFNS�ƉWR�TS�YMJNW�QT\�NSYJWJXY�WFYJ�UTQNHNJX��FX�YMJNW�NSƊFYNTS�
rates are still low. These central banks have carried out measures to ease interest rates aiming to stimulate economic 
growth and stability. Nevertheless, by the end of 2016, the U.S. Federal Reserve raised its benchmark interest rate and 
will likely continue future increases in accordance with its outlook for the economic expansion. These may result in 
UTXXNGQJ�HFUNYFQ�TZYƊT\X�UFWYNHZQFWQ^�KWTR�YMJ�JRJWLNSL�RFWPJY��JRJWLNSL�RFWPJY�ƉSFSHNFQ�[ZQSJWFGNQNYNJX��INKƉHZQY^�NS�
HTWUTWFYJ�KZSIWFNXNSL��FX�\JQQ�FX�ƊZHYZFYNTSX�NS�HZWWJSH^�[FQZJX�FSI�J]HMFSLJ�WFYJX�

.S� ������ YMJ� 9MFN� JHTSTR^� LWJ\� ���
�� HTRUFWJI� YT� ���
� NS� ������ YMFSPX� YT� UTXNYN[J� KFHYTWX� RFNSQ^� KWTR�
continued government spending and increased earnings from tourism.  Nevertheless, export problems, declining private 
NS[JXYRJSYX��FSI�F�MNLM�QJ[JQ�TK�MTZXJMTQI�IJGY�UZY�IT\S\FWI�UWJXXZWJ�TS�UZGQNH�HTSƉIJSHJ��INRNSNXMJI�MTZXJMTQI�
UZWHMFXNSL�UT\JW��FSI�QT\JWJI�WJUF^RJSY�HFUFHNY^�TK�NSIN[NIZFQ�MTZXJMTQIX�FSI�ƉWRX��9MJ�HTSXZRJW�HTSƉIJSHJ�
NSIJ]�IJHQNSJI�KWTR������NS������YT������NS������WJXZQYNSL�RFNSQ^�KWTR�YMJ�ZSHJWYFNSY^�XZWWTZSINSL�YMJ�JHTSTRNH�
TZYQTTP��9MNX�HTSƉIJSHJ�INWJHYQ^�FKKJHYX�YMJ�WJFQ�JXYFYJ�GZXNSJXX�\MNHM�NX�IWN[JS�QFWLJQ^�G^�H^HQNHFQ�KFHYTWX�YNJI�YT�YMJ�
XYFYJ�TK�YMJ�JHTSTR^��(TSXZRJW�HTSƉIJSHJ�NRUFHYX�WJFQ�JXYFYJ�NS[JXYRJSY�IJHNXNTSX�TK�QTHFQ�FSI�T[JWXJFX�HTSXZRJWX��
9MZX� \JFPJW� HTSXZRJW� HTSƉIJSHJ� XZUUWJXXJX� UWTUJWY^� UZWHMFXJ� KTW� NS[JXYRJSY� TW� XUJHZQFYNTS�� &X� XUJHZQFYNTS�
declines, home buying decisions may be made only for actual purchases for personal dwellings whereas some 
homebuyers may spend more time in making their purchase decisions, or even suspend their plans for home purchase. 
Real estate developers, on their part, become increasingly cautious about investments and even defer further new 
launches. Today, real estate developers who can well survive in this challenging industry must depend on various 
success factors such as experience and the ability to understand and adapt to changing market environments, a sound 
ƉSFSHNFQ�XYFYZX��FS�FIJVZFYJ�QNVZNINY^�UTXNYNTS��FSI�RFSFLJRJSY�UWTƉHNJSH^�

9MJ�(TRUFS^�TUJWFYJX� NYX�RFNS�GZXNSJXXJX� NS�WJXNIJSYNFQ�IJ[JQTURJSY� KTW�XFQJX�FSI�IJ[JQTURJSY�TK�TKƉHJ�
GZNQINSLX�KTW�WJSY��9MJ�TKƉHJ�WJSYFQ�GZXNSJXX�NX�YMJ�FHYN[NY^�YMFY�UWT[NIJX�QTSL�YJWR�JFWSNSLX�FSI�XYJFI^�HFXM�ƊT\�YT�NYX�
operations. The Company has a clear policy on business sustainability. It focuses on developments of prime residential 
projects in the Bangkok Metropolitan Region and its vicinity, and emphasizes on targeted segments which are middle-
to upper-income consumers who are less impacted by economic conditions than the lower-income groups. Low rise 
WJXNIJSYNFQ�IJ[JQTURJSYX�FWJ�YMJ�(TRUFS^ŃX�RFNS�GZXNSJXX�FHYN[NYNJX�\MNHM�FHHTZSY�KTW���
����
�TK�NYX�YTYFQ�UTWYKTQNT��
Low rise residential developments provide strong cash generation and allow the Company to better manage its cash 
ƊT\X� FX� \JQQ� FX� GJYYJW� UQFS� NYX� HTSXYWZHYNTS� YNRJKWFRJ� YT� RFYHM� NYX� XFQJX� FHYNTSX� YMFS� MNLM�WNXJ� HTSITRNSNZR�
developments. Its low rise residential development clients are homeowners who make purchase decisions for actual 
dwellings. Most of its condominium buyers are also actual dwellers rather than property speculators and the share of 
speculative purchases among the Company’s clientele is quite low. The Company has three ongoing resort home 
developments in famous tourist towns. The client base for these resort developments are its existing target clients in 
Bangkok who already know about the Company and its developments. Additionally, the Company has developed a 
SJ\�TKƉHJ�GZNQINSL�\NYM�F�YTYFQ�WJSYFQ�FWJF�TK��������XV�R��YMFY�XMFQQ�HTRRJSHJ�NYX�GZXNSJXX�TUJWFYNTSX�NS�YMJ�ƉWXY�
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VZFWYJW�TK�������9MNX�\NQQ�NSHWJFXJ�YMJ�(TRUFS^ŃX�WJSYFQ�FSI�XJW[NHJX�NSHTRJX��4S�YMJ�ƉSFSHNFQ�FXUJHY��YMJ�(TRUFS^�
pays great attention to its money discipline which enables it to well manage economic risks and market uncertainties. 
It also formed the Risk Management Committee to oversee market situations and make assessment of risks that 
impact the Company’s operations and performance. The committee also prescribes control measures for each relevant 
risk aspect.  As for its development plan, prior to any investment in any development plans, the Company always 
carries out a thorough feasibility study on all aspects and carefully makes project planning which are undertaken by 
its professional workforces who are skilled and experienced.

Risk from Intense Competition in Real Estate Development Market

In 2016, the real estate development sector experienced a continued slowdown from 2015 despite the real 
estate stimulus measures set forth by the government such as the tax abatement program for land and title deed 
transfer, and for tax and mortgage registration fees which were effective from the end of October 2015 to April 2016. 
9MJ� RJFXZWJX� JSHTZWFLJI� F� LWT\YM� NS� QFSI� FSI� YNYQJ� IJJI� YWFSXKJWX� IZWNSL� YMJ� ƉWXY� KTZW� RTSYMX�� RTXYQ^� KTW�
HTSITRNSNZRX��9MJ�RJFXZWJX�FQXT� NSHQZIJI�YMJ�ƉWXY�MTRJ�UZWHMFXJ�YF]�IJIZHYNTS�KTW� NSIN[NIZFQX� 
KTW�F�UZWHMFXJ�
[FQZJ� QJXX� YMFS� 'FMY� �� RNQQNTS��� 9MJ� TSLTNSL� JHTSTRNH� UWTGQJRX� FSI� YMJ� MNLM� MTZXJMTQI� IJGY� QJ[JQ� NSƊZJSHJI�
HTSXZRJW�HTSƉIJSHJ�FSI�UZWHMFXNSL�UT\JW��FSI�HFZXJI�HTSXZRJWX�NS�GTYM�ITRJXYNH�FSI�T[JWXJFX�RFWPJYX�YT�IJQF^�
their investment decisions and/or postpone their home purchases. Limited demand growth in the real estate sector 
also worsened with the postponements of all market activities in the fourth quarter of the year. Additionally, there has 
GJJS�F�XNLSNƉHFSY�XZUUQ^�TK�WJFQ�JXYFYJ�IJ[JQTURJSYX�FQWJFI^�NS�YMJ�RFWPJY �RTXY�IJ[JQTUJWX�YMZX�IJQF^�YMJNW�SJ\�
launches, which resulted in a decline in the numbers of new residential registrations in the Bangkok Metropolitan 
Region and Vicinity in 2016, which slightly grew by 2% in the units and dropped by 12% the values.

The above mentioned economic constraints have created increasingly intense competitive pressure in the real 
estate business. Many developers have been rethinking their commercial strategies to tap into current market demand 
to preserve their revenue stream and diversify their business risks in order to survive during the period of economic 
slowdown. Such strategies include pricing tactics to clear out inventory whereby lowering prices to generate sales can 
FQXT�WJIZHJ�YMJ�LWTXX�UWTƉY�RFWLNS��J]UFSINSL�NYX�IJ[JQTURJSY�QTHFYNTS�YT�YMJ�[NHNSNY^�YT\SX�TS�YMJ�TZYJW�KWNSLJX�TK�
Bangkok, applying new innovations to reduce costs while keeping sales prices unchanged, expanding to other market 
segment such as the upscale market as this market suffers less than other markets during the economic slowdown but 
somehow the demand in this market is rather limited, and requires repositioning its product mix to cover all products 
and all segments. All of these strategies also intensify industry rivalry and developers thus are forced to readjust their 
business strategies and to always be ready to cope with increasing competition. For developers who are professional 
\NYM� FS� JXYFGQNXMJI� RFWPJY� GWFSI�� LTTI� IJ[JQTURJSY� WJHTWIX�� UWTƉHNJSH^� NS� UWTOJHY� RFSFLJRJSY�� FSI� FGNQNY^� YT�
respond to consumer needs, are still able to maintain market acceptance. All these features continue to be the key 
consideration factors for consumers in making a home purchase decision.

The Company has been operating its businesses in real estate development for sales since 2002 and became a 
publicly listed company in the Stock Exchange of Thailand in 2003. As of 2016, the Company has developed 92 
residential projects that include single detached houses, townhouses, and condominiums, with a combined 
development value of Baht 112,300 million. The Company has a research team that studies consumer behavior and 
needs. Prior to its investment in site acquisition, the Company always undertook all relevant aspects of the project 
KJFXNGNQNY^��9MJ�(TRUFS^�HTSYNSZFQQ^�IJ[JQTUX�SJ\�MTZXNSL�IJXNLSX�YT�RTXYQ^�XZNY�IN[JWXNƉJI�HTSXZRJW�IJRFSI��.Y�
also implements dynamic planning with adjustable strategies that can meet market demand, create a new niche, and 
provide clear selling points. In addition, it also pays attention to product quality controls, after-sale services, and 
customer relationship which makes all its developments receive good market acceptance. There are more and more 
new customers who are recommended by its existing customers. Its condominiums capture interest from foreign 
buyers, in particular the Chinese clients. At present the Company is a market leader in the development of upscale 
single detached house in the price range of over Baht 20 million. In 2016, the Company launched new projects in new 
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market segments for high-end condominiums and single detached house in the price range of Baht 3-6 million, 
aiming at expanding its customer base. All these efforts resulted in the Company having a continual growth and 
UWTƉYFGQJ�UJWKTWRFSHJ�

Risk from Financial Institutions’ Stringent Credit Risk Policy

Due to uncertainties over the recovery pace of the Thai economy, stagnant corporate investments, sluggish 
private consumption, high household debt levels, and while the momentum of the global recovery remains muted, 
ƉSFSHNFQ� NSXYNYZYNTSX� FWJ� HFZYNTZX� NS� YMJNW� QTFSX� WJ[NJ\� KTW� YMJ� NSIN[NIZFQX� FSI� HTWUTWFYJX� RTXYQ^� FKKJHYJI� G^� YMJ�
economic conditions and are considered high-risk. Financial institutions strictly review credit applications of new 
HZXYTRJWX� FSI� HZXYTRJWX� \NYM� UTYJSYNFQQ^� MNLM� QNVZNINY^� HTSXYWFNSYX� FSI� \JFP� ƉSFSHNFQ� UTXNYNTS� \MT� FWJ� XJJPNSL�
personal loans such as lower income clienteles, small and medium size enterprises (SME’s), and export oriented 
GZXNSJXX��FX�\JQQ�FX�HWJINY�FUUQNHFYNTSX�KTW�IJ[JQTURJSY�ƉSFSHNSL�TK�SJ\�FSI�XRFQQ�WJFQ�JXYFYJ�IJ[JQTUJWX�TW�IJ[JQTUJWX�
\MTXJ� HQNJSYJQJ� GFXJX� FWJ� HTSXNIJWJI� WNXP^�� 8ZHM� HTSXJW[FYN[J� QJSINSL� RJFXZWJX� FWJ� QFZSHMJI� YT� UWTYJHY� ƉSFSHNFQ�
institutions against possible loan losses and non-performing loans.  This in turn causes a higher rejection rate of credit 
FUUQNHFYNTSX�FSI�SJ\�QTFSX��.S�������NY�NX�QNPJQ^�YMFY�YMJ�JHTSTRNH�WJHT[JW^�XMFQQ�GJ�F�LWFIZFQ�UWTHJXX�\NYM�MTZXJMTQI�
NSIJGYJISJXX�HTSYNSZNSL�YT�WNXJ�FSI�ƉSFSHNFQ�NSXYNYZYNTSX�XYNQQ�RFNSYFNSNSL�F�YNLMYJSNSL�NS�HWJINY�HTSINYNTSX�FSI�UTQNHNJX�

The Company develops residential projects, which includes single detached houses, townhouses, and 
condominiums, focusing on the midscale income niche upward. Customers in this market mostly maintain strong 
UZWHMFXNSL� UT\JW� FSI� ƉSFSHNFQ� HFUFGNQNY^� NS� RJJYNSL� YMJNW� QTFS� WJUF^RJSY� TGQNLFYNTSX�� 2TXY� TK� YMJ� (TRUFS^ŃX�
homebuyers also represent home dwelling demand rather than speculative investment purposes; therefore the 
chance of credit denial for their mortgage applications is, approximated 5% in 2016, much lower than the industry 
average. Additionally, for the sales of its single detached houses and townhouses, the Company also reviews its buyer’s 
GFXNH� VZFQNƉHFYNTSX� FSI� XJYX� F� HTSINYNTS� \MNHM� WJVZNWJX� NYX� MTRJGZ^JWX� YT� LJY� FUUWT[FQ� KTW� MNX�MJW� RTWYLFLJ�
application prior to entering into a sales contract with the Company. As for the sales of condominiums, the Company 
\NQQ�FXXNXY�NYX�HZXYTRJWX�NS�XZGRNYYNSL�YMJNW�RTWYLFLJ�FUUQNHFYNTSX�YT�WJQJ[FSY�ƉSFSHNFQ�NSXYNYZYNTSX�FUUWT]NRFYJQ^���
months before the scheduled date of the transfer of the ownership of the unit. All of the Company’s development 
UWTOJHYX� WJHJN[J� ƉSFSHNFQ� XZUUTWY� KTW� MTRJGZ^JWŃX� RTWYLFLJ� QTFSX� FSI� UJWXTSFQ� QTFSX� KWTR� [FWNTZX� ƉSFSHNFQ�
institutions, with good lending conditions and quick credit approval. If a client cannot obtain his or her mortgage loan 
for any housing purchase, the Company can quickly take the unit back for immediately resale. Every year over 30% of 
the Company’s clients who are homebuyers make cash settlements on the closing date for the ownership transfer. The 
(TRUFS^�MFX�F�LTTI�TUJWFYNTSFQ�UJWKTWRFSHJ��\MNQJ�RFNSYFNSNSL�NYX�XZXYFNSFGQJ�LWT\YM�FSI�XYWTSL�ƉSFSHNFQ�XYFYZX��
.Y� RFNSYFNSX� HTSXJW[FYN[J� ƉSFSHNFQ� RFSFLJRJSY� \NYM� F� IJGY� YT� JVZNY^� WFYNT� TK� ST� RTWJ� YMFS� ����� .Y� FQXT� WJHJN[JX�
HTSYNSZFQ�XYWTSL�XZUUTWY�KWTR�[FWNTZX�ƉSFSHNFQ�NSXYNYZYNTSX��.S�FIINYNTS��NY�FQXT�NXXZJX�FSI�RFPJX�UZGQNH�UQFHJRJSYX�KTW�
its debt instruments and debentures as another source for its short and long term funding.

Risk from Land Acquisition for Development Projects

&HVZNXNYNTS�TK�QFSI�KTW�IJ[JQTURJSY�UWTOJHYX�NX�F�PJ^�WJVZNWJRJSY�NS�KZQƉQQNSL�YMJ�SJJIX�TK�NYX�YFWLJYJI�HQNJSYJQJ��
and hence becomes a vital success factor for real estate development. In the recent years, Thailand has been investing 
in the development of public utilities and infrastructure in the Bangkok Metropolitan Region and in the provinces 
which include rail systems, road constructions and road expansion.  These result in the growth of urban city and real 
estate developments, the need for land to support commercial growth and rising housing demand, and land 
speculations, which eventually causing an acceleration in land prices, particularly in  high demand locations while 
promising development locations become rare and limited. This environment creates competition on land acquisitions 
that greatly affect land purchase prices as   in the cases of the acquisitions of land in midtown Bangkok or in the CBD 
FWJFX��4YMJW�KFHYTWX�\MNHM�NSƊZJSHJ�QFSI�UWNHJX�FSI�QFSI�FHVZNXNYNTS�XYWFYJLNJX�FWJ�QFSI�ZXJ�WJLZQFYNTSX��QTHFYNTSX��FSI�
FHHJXXNGNQNY^�YT�KFHNQNYNJX�FSI�SJFWG^�UZGQNH�HTS[JSNJSHJX��9MJ�9WJFXZW^�)JUFWYRJSY�WJHJSYQ^�FSSTZSHJI�F�SJ\�TKƉHNFQ�
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QFSI�UWNHJ�FXXJXXRJSY�KTW��������������TK�\MNHM�QFSI�UWNHJX�XMT\JI�FS�F[JWFLJ�NSHWJFXJ�TK������
�KTW�FQQ�WJLNTSX��
\MJWJFX�'FSLPTP�2JYWTUTQNYFS�FWJFX�HTRRFSIJI�FS�F[JWFLJ�NSHWJFXJ�TK������
�FSI������
�KTW�UWT[NSHNFQ�FWJFX��9MJ�
highest land price increases occurs mostly around the Sky Train routes, as well as in the CBD, touristic towns, and in 
the special economic zones. Even though the Cabinet has approved the draft of the Taxation of the Building and Land 
Tax Act, and the new tax rates will affect a large number of landlords who own vacant land as they are required to pay 
higher tax rate than for land that is utilized. As the tax rate accelerates with years of non-utilization, this may encourage 
RFS^�QFSIQTWIX�YT�XJQQ�YMJNW�QFSI��9MJ�JSKTWHJRJSY�TK�YMNX�QF\�NX�J]UJHYJI�YT�GJ�NS������FSI�YMZX�MFI�ST�NRUFHY�NS�
2016.

(TRUJYNYNTS�NS�YMJ�FHVZNXNYNTS�TK�QFSI�FSI�YMJ�QFSI�UWNHJ�XZWLJ�XMFQQ�RFPJ�QFSI�HTXYX�GJHTRJX�F�XNLSNƉHFSY�
development cost for real estate developers.  The property that is full of potential opportunities such as property in 
the CBD areas, property along the Sky Train Lines, property located by the main roads, which are in high demand 
among developers, shall command very high prices that may be higher than the projected costs. This makes it more 
INKƉHZQY�KTW�IJ[JQTUJWX�YT�IJ[JQTU�YMJNW�WJFQ�JXYFYJ�UWTOJHYX�FSI�RF^�WJIZHJ�YMJNW�LWTXX�RFWLNS�\MNQJ�NSHWJFXNSL�YMJNW�
sales risks. In addition, small and new developers may suffer disadvantages over larger sized developers, particularly 
WJLFWINSL�QFSI�FHVZNXNYNTS��ƉSFSHNFQ�XYFYZX��QNVZNINY^�XNYZFYNTS��ƉSFSHNFQ�NSXYNYZYNTS�XZUUTWY��FSI�WJQFYNTSXMNU�\NYM�WJFQ�
estate agents.

It is the Company’s policy to pursue a continual growth and stability strategy, so it always pays attention to its 
land acquisition schemes with appropriate advance planning that coincides with its upcoming development goals. 
The Company uses real estate agents as well as makes direct contact with land owners for its land acquisition. Market 
survey, development planning, and feasibility studies are undertaken for each development plan. Land acquisition 
criteria are factors such as promising location, accessibility to public transportation network, close to major residential 
and commercial areas, and nearby public conveniences. All of these enable the Company’s development projects to 
be well accepted by the market and its targeted clientele. In addition, the Company also adjusts its land acquisition 
strategy to suit present circumstances by selection of land choices in minor lanes in major residential areas rather than 
plots along the main roads of which their land prices are much higher. The Company also recognizes the importance 
TK�ƉSFSHNFQ�WNXP�RFSFLJRJSY�G^�UWTUJWQ^�FQQTHFYNSL�NYX� NS[JXYRJSY�GZILJY�KTW�QFSI�FHVZNXNYNTS�YT�HTNSHNIJ�\NYM�NYX�
UWTOJHYJI�HFXM�ƊT\�FSI�WJ[JSZJ�XYWJFR��FX�\JQQ�FX�F[TNINSL�MNLM�QJ[JQX�TK�IJGY�ƉSFSHNSL��9MJ�(TRUFS^ŃX�ƉSFSHNFQ�
XYWFYJLNJX�FWJ�\JQQ�FHHJUYJI�G^�ƉSFSHNFQ�NSXYNYZYNTSX�YMFY�UWT[NIJX�NYX�ƉSFSHNFQ�XZUUTWY��

Risks from Having Major Shareholders

The Company’s major shareholders are the Shinawatra Family who, as at December 31, 2016, owned 60.40% 
of the Company’s shares. The family therefore is considered as the major shareholder with controlling power that can 
NSƊZJSHJ�YMJ�[TYNSL�WNLMYX�NS�YMJ�(TRUFS^ŃX�XMFWJMTQIJWXŃ�RJJYNSLX��FSI�FQXT�NSƊZJSHJ�RFYYJWX�XZHM�FX�FUUTNSYRJSYX�
of directors, or resolutions of any meeting agenda in the Company shareholders’ meetings which requires majority 
votes, except for matters which are prescribed by laws or by the Company’s Articles of Association to get three fourths 
of the total votes of the Company shareholders’ meetings. In this respect, other shareholders cannot gather enough 
[TYJX�YT�VZJXYNTS�TW�HTZSYJW�NSƊZJSHJ�RFYYJWX�UWTUTXJI�G^�YMJ�RFOTW�XMFWJMTQIJWX�

Nevertheless the Board of Directors and the Executive Committee are entitled with legitimate authority to 
manage the Company. Additionally, the Audit Committee is assigned with duties to monitor and oversee possible 
NXXZJX�\MNHM�HTZQI�GJ�F�HTSƊNHY�TK�NSYJWJXY��.S�FIINYNTS�YMJWJ�NX�YMJ�8JHZWNYNJX�FSI�*]HMFSLJ�(TRRNXXNTS�TK�9MFNQFSI�
(SEC) which oversees that the public companies, which are listed on the Stock Exchange of Thailand, operate properly, 
transparently and duly comply with its prescribed laws and regulations to ensure investor protection.
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GENERAL INFORMATION OF THE COMPANY                                      
AND ITS SUBSIDIARIES
SC ASSET CORPORATION PLC.
Registration No. 'TW2TW/TW���������������
-JFI�TKƉHJ 1010 Shinawatra Tower III, Viphavadi Rangsit Rd., Chatuchak, 

Chatuchak, Bangkok 10900
Tel : 0-2949-2000     Fax : 0-2949-2220
Home Page : www.scasset.com

Nature of Business Property Development
Type of Shares Common 
Registered Capital (Shares) 4,200,000,000
Par Value Per Share (Baht) 1
Paid up Capital (Baht) ��������������
&X�TK�)JHJRGJW������������
% of Investment -

OAI ASSET CO., LTD.
-JFI�TKƉHJ 1291/1 Phaholyothin Rd., Samsennai, Phayathai, Bangkok 10400

9JQ�������������������+F]��������������
Nature of Business Property Development
Type of Shares Common 
Registered Capital (Shares) 10,000,000
Par Value Per Share (Baht) 10
Paid up Capital (Baht) 100,000,000
% of Investment 99.99%

UP COUNTRY LAND CO., LTD.
-JFI�TKƉHJ 414 Phaholyothin Rd., Samsennai, Phayathai, Bangkok 10400

9JQ�������������������+F]��������������
Nature of Business Property Development
Type of Shares Common 
Registered Capital (Shares) 30,000,000
Par Value Per Share (Baht) 10
Paid up Capital (Baht) 300,000,000
% of Investment 99.99%

V. LAND PROPERTY CO., LTD.
-JFI�TKƉHJ 1010 Shinawatra Tower III, Viphavadi Rangsit Rd., Chatuchak, 

Chatuchak, Bangkok 10900
9JQ�������������������+F]��������������

Nature of Business Property Development
Type of Shares Common 
Registered Capital (Shares) 50,000,000
Par Value Per Share (Baht) 10
Paid up Capital (Baht) 353,000,000
% of Investment 99.99%
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REFERENCE PERSONS

The Securities Registrar

Registrar

Thailand Securities Depository Company Limited
93 The Stock Exchange of Thailand Building, 14th Floor, 
Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400
Tel : 0-2009-9000      
Fax : 0-2009-9991

CIMB Thai Bank Public Company Limited
44 Langsuan Road, Lumpini, Patumwan, Bangkok 10330
9JQ�����������������������������
+F]��������������������������
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������IZJ�����
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������IZJ�����
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������IZJ�����
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������IZJ�����
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������IZJ�����
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������
8JWNJX����IZJ�����
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
Company Limited No. 4/2015 (Series 2) due 2019

Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������IZJ�����
Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
Company Limited No. 1/2016 due 2019

Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
Company Limited No. 2/2016 due 2019

Unsubordinated and Unsecured Debentures of SC Asset Corporation Public 
(TRUFS^�1NRNYJI�3T���������IZJ�����

Auditor Ms. Annothai Leekitwattana 
(JWYNƉJI�5ZGQNH�&HHTZSYFSY�
9MFNQFSI��3T������
PricewaterhouseCoopers ABAS Ltd.
15th�+QTTW��'FSLPTP�(NY^�9T\JW�����������8TZYM�8FYMTWS�7TFI��
Thungmahamek , Sathorn Bangkok, 10120
9JQ������������������������������
+F]��������������
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MANAGEMENT AND
CORPORATE GOVERNANCE
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SHAREHOLDERS

As of December 31, 2016, the Company has registered capital of Baht 4,200,000,000 with paid-up capital of 
��������������IN[NIJI�NSYT���������������TWINSFW^�XMFWJX�FY�F�UFW�[FQZJ�TK�'FMY���UJW�XMFWJ��

List of 10 major shareholders per closing of the shareholder registration book as at December 31, 2016

No. Name Number of 
Shares Held

Percentage of 
Shares Held

1. Shinawatra’s Family ������������� 60.40

1.1 Ms.Paetongtarn Shinawatra 
��������������XMFWJX�
1.2 Ms.Pintongta Shinawatra Kunakornwong 
��������������XMFWJX�
1.3 Khunying Potjaman Damapong 
���������������XMFWJX�
1.4 Mr.Panthongtae Shinawatra (     14,000,000 shares)

2. Mr.Bhanapot Damapong ����������� ����
3. Bualuang Long-Term Mutual Funds 113,025,112 ����
4. Thai NVDR Company Limited 93,054,634 2.23

5. Electricity Generating Authority of Thailand Registered Provident Fund 
by BBL Asset Management Ltd.

���������� ����

6. Mr.Sophon Mitrpunpanich 56,155,016 1.34

�� AIA Company Limited-TIGER 50,000,000 1.20

�� Mr.Chanintr Chalisarapong ���������� 1.15

9. 'ZFQZFSL�1TSL�9JWR�*VZNY^�+ZSI������ ���������� 1.01

10. Bualuang Siriphol Corporate Governance 41,499,625 0.99

Total                                                                          3,227,131,651 77.22

Shareholder Structure 

It is not the Company’s policy to have cross-holding of shares by two or more companies or involve itself in any 
practice of pyramid holding. 

Other Securities

1. Bills of Exchange

 As of December 31, 2016, the Company had liabilities from the issuance and sales of bills of exchange of 
'FMY�������RNQQNTS�NS�YTYFQ��\MNHM�\JWJ�TKKJWJI�TS�UWN[FYJ�UQFHJRJSY�YT� NSXYNYZYNTSFQ� NS[JXYTWX�FSI�MNLM�SJY�\TWYM�
NS[JXYTWX�� 9MJ� GNQQX� TK� J]HMFSLJ� FRTZSY� MFI� IJHWJFXJI� G^� 'FMY� ���� RNQQNTS� KWTR� YMJ� ^JFWJSI� ������ .S� ������ YMJ�
(TRUFS^�WJIJJRJI�NYX�'FMY�������RNQQNTS�GNQQX�TK�J]HMFSLJ�FSI�NXXZJI�'FMY�������RNQQNTS�GNQQX�TK�J]HMFSLJ�[NF�UWN[FYJ�
UQFHJRJSY�KTW�XFQJX�YT�NSXYNYZYNTSFQ�NS[JXYTWX�FSI�MNLM�SJY�\TWYM�NS[JXYTWX�\NYM�F�Ɖ]JI�RFYZWNY^�TK����IF^X�YT�����IF^X�
and carried interest at the prevailing money market rate.  
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DIVIDEND PAYMENT POLICY

The Company has a policy to pay dividends to its shareholders at the dividend payout rate of no less than 40% 
TK�NYX�SJY�UWTƉY�FKYJW�HTWUTWFYJ�NSHTRJ�YF]JX�FSI�YT�FQQTHFYJ�F�HJWYFNS�FRTZSY�TK�YMJ�SJY�UWTƉY�YMJWJTK�KTW�QJLFQ�WJXJW[J�
purpose. However, the dividend payment may be changed due to the Company’s operational results, business 
expansion plan, liquidity, necessity, and other appropriateness that may arise in the future. The Company’s Board of 
Directors shall be authorized to consider such matters and shall then submit their decisions for further approval from 
the shareholder meeting, except for the interim dividend payment which the Board of Directors shall be authorized 
to approve as per the Company’s Regulations. Upon the payment of any such dividend, the Board of Directors shall 
report the matter to the Company’s shareholders in the next shareholders meeting. 

For the dividend payment in 2016, the Company received the resolution from the Annual General Shareholders 
2JJYNSL�MJQI�TS�&UWNQ����������YT�UF^�YMJ�IN[NIJSI�TK�'FMY������UJW�XMFWJ�KWTR�YMJ������SJY�UWTƉY��\MNHM�FHHTZSYJI�
YT�F�UF^TZY�WFYNT�TK������
�TK�YMJ�SJY�UWTƉY�FKYJW�YF]�KTW�YMJ�^JFW��

The dividend payment policies of the Company’s subsidiaries are under the same rules as the Company’s.

Dividend Payment Information  

Year 2016 2015 2014

Basic Earnings per Share (Baht) ������ 0.4535 ������
Dividend per Share (Baht)    0.19 (1) ���� 0.205

Book Value per Share (Baht) 3.46 3.16 3.13

Par (Baht) 1 1 1

7JRFWPX�
(1) )N[NIJSI�UJW�8MFWJ�
'FMY��\FX�RFIJ�FY�YMJ�WFYJ�FUUWT[JI�G^�YMJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX�NS�NYX�GTFWI�RJJYNSL�TS�+JGWZFW^����������

FSI�XMFQQ�GJ�XZGRNYYJI�KTW�YMJ�XMFWJMTQIJWXŃ�FUUWT[FQ�IZWNSL�YMJ�&SSZFQ�,JSJWFQ�8MFWJMTQIJWX�2JJYNSL�KTW������
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MANAGEMENT

Overview

The management structure of the Company comprises the Board of Directors and 5 sub-committees as follows:
(1) The Executive Committee
(2) The Audit Committee
(3) The Nomination and Remuneration Committee
(4) The Corporate Governance and Social & Environmental Responsibility Committee
(5) The Risk Management Committee

The Board of Directors 

As of December 31, 2016, there are 9 directors on the Company’s Board of Directors consisted of:
•  3 executive directors, and
•  6 independent directors

1.    Mr. Rath Kitivejosoth Chairman of the Board of Directors (Independent Director)
2.    Ms. Busaba Damapong Director/ Chairman of the Executive Committee/ Member of the 

Corporate Governance and Social & Environmental Responsibility 
Committee/ Member of the Risk Management Committee 
(Authorized Director) 

3.    Mr. Nuttaphong Kunakornwong )NWJHYTW�� (MNJK� *]JHZYN[J� 4KƉHJW�� 2JRGJW� TK� YMJ� *]JHZYN[J�
Committee/ Member of the Corporate Governance and Social 
& Environmental Responsibility Committee/ Member of the Risk 
Management Committee (Authorized Director) 

4.    Mr. Nathpath Ouajai Director/ Member of the Executive Committee/ Member of the 
Nomination and Remuneration Committee (Authorized Director)

5.    Mr. Kunodom Tharmmaphornphilas Director/ Chairman of the Audit Committee/ Member of the 
Nomination and Remuneration Committee (Independent Director)

6.    Mr. Prasert Samanawong Director/ Chairman of the Nomination and Remuneration 
Committee/ Member of the Audit Committee/ Member of the 
Risk Management Committee (Independent Director)

������2W��5WJHMF Sekhararidhi Director/ Chairman of the Corporate Governance and Social & 
Environmental Responsibility Committee/ Chairman of the Risk 
Management Committee/ Member of the Audit Committee 
(Independent Director)

������2W��8TSLXFP Premsuk Director/ Member of the Executive Committee/ Member of the 
Corporate Governance and Social & Environmental Responsibility 
Committee (Independent Director)

9.    Ms. Vilasinee Puddhikarant Director/ Member of the Executive Committee (Independent 
Director)

7JRFWPX�
- 2X��'ZXFGF�)FRFUTSL�\FX�JQJHYJI�G^�YMJ�RJJYNSL�TK� YMJ�'TFWI�TK�)NWJHYTWX�3T���������TS�YMJ�/ZQ^����������YT�XJW[J�FX�F�INWJHYTW� NS�

replacement of Ms. Yingluck Shinawatra, who resigned from her directorship, and appointed to serve as Chairman of the Executive 
Committee, member of the Corporate Governance and Social & Environmental Responsibility Committee and Authorized Director, effective 
FX�TK�/ZQ^����������TS\FWIX��2TWJT[JW��XMJ�\FX�FUUTNSYJI�G^�YMJ�2JJYNSL�TK�YMJ�'TFWI�TK�)NWJHYTWX�3T���������YT�XJW[J�FX�F�RJRGJW�TK�YMJ�
7NXP�2FSFLJRJSY�(TRRNYYJJ��JKKJHYN[J�KWTR�)JHJRGJW����������TS\FWIX��9MJ�2JJYNSL�FQXT�FUUWT[JI�YT�J]YJSI�MJW�YJWR�NS�TKƉHJ�FX�YMJ�
(MFNWRFS�TK�*]JHZYN[J�(TRRNYYJJ�KTW���^JFWX��JKKJHYN[J�KWTR�/FSZFW^���������TS\FWIX�FKYJW�MJW�STWRFQ�WJYNWNSL�FLJ�TK����^JFWX�TQI�
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- 2W��3ZYYFUMTSL�0ZSFPTWS\TSL�\FX�JQJHYJI�G^�YMJ�RJJYNSL�TK�YMJ�'TFWI�TK�)NWJHYTWX�3T���������TS�+JGWZFW^����������YT�XJW[J�FX�F�
director in replacement of Mr. Chanon Chotevijit who resigned from his position, and appointed to serve as member of the Executive 
Committee and Authorized Director, effective from March 1, 2012. In addition, he was appointed by the meeting of the Board of Directors 
No. 6/2012 on November 13, 2012, to serve as a member of the Corporate Governance and Social & Environmental Responsibility 
(TRRNYYJJ�FSI�G^�YMJ�2JJYNSL�TK�YMJ�'TFWI�TK�)NWJHYTWX�3T���������YT�XJW[J�FX�F�RJRGJW�TK�YMJ�7NXP�2FSFLJRJSY�(TRRNYYJJ�FSI�YMJ�
(MNJK�*]JHZYN[J�4KƉHJW��JKKJHYN[J�KWTR�)JHJRGJW����������FSI�/FSZFW^����������WJXUJHYN[JQ^��

- 2W�� 5WJHMF� 8JPMFWFWNIMN� \FX� FUUTNSYJI� G^� YMJ� RJJYNSL� TK� YMJ� 'TFWI� TK� )NWJHYTWX� 3T�� ������� YT� XJW[J� FX� YMJ� (MFNWRFS� TK� YMJ� 7NXP�
Management Committee, effective from December 16, 2014 onwards.

- Mr. Prasert Samanawong was appointed by the meeting of the Board of Directors No. 3/2015 to act as a Chairman of the Audit Committee/ 
member of the Nomination and Remuneration Committee. 

- Mr. Nathpath Ouajai has been an authorized director of the Company since March 4, 2011, so he cannot be considered as an independent 
director by virtue of his involvement in the management of work. In addition, he was assigned by the meeting of the Board of Director No. 
3/2015 to act as member of the Nomination and Remuneration Committee.

- Mr. Songsak Premsuk was appointed by Shareholders Meeting for 2015 to serve as a director (independent director) and he was also 
appointed by the meeting of the Board of Directors No.3/2015 to act as member of the Corporate Governance and Social & Environmental 
Responsibility Committee.

- 2X��;NQFXNSJJ�5ZIIMNPFWFSY�\FX�FUUTNSYJI�G^� YMJ�WJXTQZYNTS�TK� YMJ�'TFWI�TK�)NWJHYTWX�IFYJI� /FSZFW^����������YT�GJ�F�INWJHYTW�TK� YMJ�
Company and member of the Executive Committee (independent director) in replacement of Ms. Phensom Damapong, who resigned 
from her directorship. She was re-elected by the resolution of the 2016 annual general meeting of shareholders to serve as a director 
(independent director) for another term. 

&ZYMTWN_JI�)NWJHYTW��“Ms. Busaba Damapong, Mr. Nuttaphong Kunakornwong, Mr. Nathpath Ouajai, any two 
TK�YMJXJ�YMWJJ�INWJHYTWX�HT�XNLS�YMJNW�SFRJX�FSI�FKƉ]�YMJ�(TRUFS^�XJFQ�ņ

)NWJHYTWXŃ�8HTUJ�TK�&ZYMTWNYNJX�FSI�7JXUTSXNGNQNYNJX�
1. To set or change the list of authorized directors.
2. To set policies and business directions of the Company as well as monitor and supervise the Company’s 

*]JHZYN[J�YT�JSXZWJ�YMJ^�JKƉHNJSYQ^�FSI�UWTƉHNJSYQ^�UJWKTWR�YMJNW�IZYNJX�NS�HTRUQNFSHJ�\NYM�UWJXHWNGJI�UTQNHNJX�KTW�YMJ�
best economic gain of shareholders while sustaining business growth.

��� 9T�HTSXNIJW�TS�XNLSNƉHFSY�NXXZJX�XZHM�FX�GZXNSJXX�UQFSX��GZXNSJXX�WNXP�RFSFLJRJSY��NS[JXYRJSY�NS�RFOTW�
projects, management authority, and other matters in compliance with laws.

4. To manage the Company’s business in compliance with any relevant laws, the Company’s objectives and 
Articles of Association as well as the resolutions of the shareholders’ meetings, except matters required by law to be 
approved by a resolutions of the shareholders, such as entering into connected transactions, purchase or sale of 
XNLSNƉHFSY�FXXJYX�FX�IJƉSJI�G^�YMJ�WJLZQFYNTSX�TK�YMJ�8YTHP�*]HMFSLJ�TK�9MFNQFSI�TW�TYMJW�LT[JWSRJSY�TWLFSN_FYNTS�

5. To assess performance and to determine the remuneration of the Company’s executives.
6. To be responsible for the operational result and the performance of the Company’s executives by placing 

emphasis on their intention and attention to perform their duties.
��� 9T�JXYFGQNXM�YMJ�(TRUFS^ŃX�FHHTZSYNSL�X^XYJRX��JSXZWJ�WJQNFGQJ�ƉSFSHNFQ�WJUTWYX�FWJ�HWJFYJI�FSI�UWTUJWQ^�

audited, and monitor the evaluation procedures for the appropriateness and effectiveness of internal control systems 
FSI�NSYJWSFQ�FZINY�KZSHYNTSX��NSHQZINSL�WNXP�RFSFLJRJSY��ƉSFSHNFQ�WJUTWYNSL��FSI�UJWKTWRFSHJ�KTQQT\�ZU�

��� 9T�JSXZWJ�YMFY�YMJWJ�NX�ST�HTSƊNHY�TK�NSYJWJXY�FRTSL�XYFPJMTQIJWX�
9. To govern the Company’s business operation to ensure it complies with ethical standard.
���� 9T�WJUTWY�YMJ�WJXUTSXNGNQNYNJX�TK�YMJ�'TFWI�TK�)NWJHYTWX�NS�YMJ�UWJUFWFYNTS�TK�ƉSFSHNFQ�WJUTWY�YMFY�XMFQQ�GJ�

disclosed in the Annual Report together with the auditor’s report. The Board of Directors’ report shall cover key issues 
in accordance with the Code of Best Practices of the Stock Exchange of Thailand.

11. To appoint other persons to operate the Company’s businesses under the control of the Board of Directors, 
or it may authorize other persons, to perform other duties for period of time as deemed appropriate. The Board 
reserves its right to change or revoke any authorities given to any such person.
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9MJ�'TFWI�TK�)NWJHYTWXŃ�&UUWT[FQ�&ZYMTWNYNJX�
As for the Board of Directors’ authority to act on behalf of the Company, the board is entitled to authorize and 

approve an unlimited amount of investment budget for investing activities in the Company’s business. To successfully 
manage the Company’s business in accordance with its planned business strategies and targets, the Executive 
Committee is thus empowered with authority to undertake its roles in business management and administrations, as 
well as to oversee the responsibilities of human resources management, according to its prescribed scope of authority 
and duties. The Executive Committee may empower any of its board members or any other person to act or perform 
any acts on its behalf. However, this empowerment shall not include the granting of a power to permit members of 
the Executive Committee, or person(s) appointed by the Executive Committee, to approve any transaction between 
YMJR��TW�UJWXTS�YMFY�RF^�MF[J�NSYJWJXY�TW�F�HTSƊNHY�TK�NSYJWJXYX�\NYM�FX�XJY�KTWYM�G^�YMJ�(TRUFS^ŃX�WJLZQFYNTS�FSI�YMJ�
WJLZQFYNTSX�TK�YMJ�4KƉHJ�TK�YMJ�8JHZWNYNJX�FSI�*]HMFSLJ�(TRRNXXNTS�
8*(���FSI�XZHM�JRUT\JWRJSY�XMFQQ�FQXT�STY�
NSHQZIJ� YWFSXFHYNTSX� YMFY� FWJ� HTSXNIJWJI� WJQFYJI� UFWYNJX� YWFSXFHYNTSX� TW� WJUWJXJSY� HTSƊNHYNSL� NSYJWJXYX� \NYM� YMJ�
Company or its subsidiaries, except for the transactions approval in accordance with the policies and criteria  
authorized by the Company’s Board of Directors. Nonetheless, for the Company reserves the right for the following 
matters to be approved only by a resolution of the Company’s the Board of Directors:

��� 9T� FUUWT[J� YMJ� IJQJLFYNTS� TK� FZYMTWNY^� WJLFWINSL� ƉSFSHNFQ� YWFSXFHYNTSX� FSI� UF^RJSYX� XZHM� FX� HFUNYFQ�
NS[JXYRJSY�
KTW�UWTOJHY���Ɖ]JI�FXXJYX��HTXYX�FSI�J]UJSXJX��FI[FSHJX��+TW�YMJ�XFPJ�TK�LTTI�RFSFLJRJSY��XZHM�IJQJLFYNTS�
of authority and the authorization limit granted to each executive level shall be clearly stated according to  the 
corporate hierarchical layers namely the Executive Committee / Chairman of the Executive Committee / Chief 
*]JHZYN[J�4KƉHJW���(MNJK�+NSFSHNFQ�4KƉHJW���8JSNTW�;NHJ�5WJXNIJSY���+NWXY�;NHJ�5WJXNIJSY���;NHJ�5WJXNIJSY���&XXNXYFSY�;NHJ�
President (Please refer to further details in the topic “Authorized transactions and authorization limit per transaction”).

2. To approve the Company’s business objectives, business operation plans, significant policies, risk 
management, major investment projects, and implementation of the Company’s important projects. 

3. To approve or provide the opinion regarding the connected transactions of the Company and its 
XZGXNINFWNJX�FX�UJW�YMJ�HWNYJWNF�XJY�KTWYM�NS�YMJ�WJQJ[FSY�STYNƉHFYNTSX��WZQJX��FSI�LZNIJQNSJX�TK�YMJ�8YTHP�*]HMFSLJ�TK�
Thailand.

��� 9T�FUUWT[J�FS^�NSIN[NIZFQ�\NYM�WJVZNWJI�VZFQNƉHFYNTSX�FSI�\NYMTZY�UWTMNGNYNTS�FYYWNGZYJX�UWJXHWNGJI�ZSIJW�
YMJ�5ZGQNH�1NRNYJI�(TRUFSNJX�&HY��'�*�������YMJ�8JHZWNYNJX�*]HMFSLJ�TK�9MFNQFSI�&HY��FX�\JQQ�FX�YMJ�STYNƉHFYNTSX��WZQJX�
and/or regulations related to an appointment of the Company director in the event of any vacancy thereof due to the 
reasons other than the expiration of his/her term. 

5. To approve the setting of the date for the Company’s Annual General Meeting of Shareholders.
6. To approve other matters prescribed by laws, or set forth under rules and regulations to be the duties of 

the Board of Directors.

6ZFQNƉHFYNTSX�TK�)NWJHYTWX
9MJ�(TRUFS^�XJYX�YMJ�KTQQT\NSL�VZFQNƉHFYNTS�HWNYJWNF�KTW�NYX�INWJHYTWXMNU 
��� 0ST\QJILJFGQJ�FSI�UWTƉHNJSY�NS�YMJ�ƉJQIX�WJQFYJI�YT�YMJ�(TRUFS^ŃX�GZXNSJXX�FSI�\NQQNSL�YT�IJ[TYJ�YMJNW�

time for their duties.
��� .YX�VZFQNƉHFYNTSX�RZXY�STY�GJ�UWTMNGNYJI�G^�YMJ�5ZGQNH�1NRNYJI�(TRUFS^�&HY�'�*��������YMJ�8JHZWNYNJX�FSI�

Exchange Act B.E. 2535, and the Principle of Good Corporate Governance.
3. Neither being nor used to be an auditor of the Company, its subsidiary company, associate company, and 

STY�GJNSL�F�XNLSNƉHFSY�XMFWJMTQIJW��HTSYWTQQNSL�UJWXTS��TW�UFWYSJW�TK�FS�FZINY�ƉWR�\MNHM�JRUQT^X�FZINYTWX�TK� YMJ�
Company, its subsidiary company and associate company.

4. Holding not exceeding 2 posts of directorship in different public listed companies. In case of the Chairman 
TK�YMJ�*]JHZYN[J�(TRRNYYJJ�TW�YMJ�(MNJK�*]JHZYN[J�4KƉHJW�G^�[NWYZJ�TK�MNX�MJW�UTXNYNTS��MJ�XMJ�NX�FGQJ�YT�MTQI�TSQ^�
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1 directorship in public listed company namely SC Asset Corporation Public Company Limited and cannot hold more 
than 5 directorships in other entities as follows:

4.1 The Company’s subsidiary
4.2 The Company’s associated company which operates business other than real estate development, and he/

XMJ�XMFQQ�STY�YFPJ�YMJ�UTXNYNTS�TK�YMJ�(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ�TW�YMJ�(MNJK�*]JHZYN[J�4KƉHJW�TK�XZHM�
company.

���� (MFWNY^�TWLFSN_FYNTS��KTZSIFYNTS�UWTRTYNSL�UZGQNH�GJSJƉYX�FSI�JIZHFYNTS�

Board of Directors Meeting 

The Company set meeting agendas and meeting dates for the Board of Directors Meetings and Shareholders 
Meeting for 2016 in advance. This allowed all its directors to be informed well in advance and be able to properly 
allocate their time to attend all the meetings. The Company sets at least seven board meetings a year. The schedule is 
ƊJ]NGQJ�FSI�FQQT\X�UTXXNGQJ�FIOZXYRJSYX�FX�SJHJXXFW^ �FIINYNTSFQ�RJJYNSLX�HFS�FQXT�GJ�FIIJI�NK�SJJIJI��9MJ�(TRUFS^�
Secretary shall send the meeting invitations, meeting agendas and attached information documents which are relevant 
FSI� XZKƉHNJSY� NS� IJYFNQ� KTW� GTFWI� RJRGJWX� YT� HTSXNIJW� NS� FI[FSHJ�� 9MJXJ� RJJYNSL� FLJSIFX� FSI� YMJ� FYYFHMRJSYX�
thereof shall be sent to each board member at least seven days prior to the date of the meeting in order to allow the 
board members adequate time to study the matters prior to attending the meetings.

At present, the Company arranges to have the meeting documents for its Board of Directors Meetings made in 
electronic form and forwarded to the board members via Application Software Program through iPad. These methods 
enhance conveniences and reduce the use of paper meeting materials.

The agenda items of each board meeting are also posted on the Company’s Website (www.scasset.com) under 
the “Corporate Governance” Section. 

The Number of Meeting Attended and the Total Meetings Held of each Director

9MJ�'TFWI�TK�)NWJHYTWX�MTQIX�GTFWI�RJJYNSLX�FY�QJFXY�TSHJ�J[JW^�VZFWYJW�FSI�NS�������YMJ�'TFWI�MJQI���RJJYNSLX��
The following table shows details of the Board of Directors’ meetings since 2004.

Name
Number of Meeting Attended / Total Meetings Held

2004-2016 2016 2016 (%)

1.  Mr. Rath Kitivejosoth (1) ����� ��� 100

2.  Ms. Busaba Damapong (2) 35/35 ��� 100

3.  Mr. Nuttaphong Kunakornwong (3) 30/31 ��� �����
4.  Mr. Nathpath Ouajai (4) ����� ��� 100

5.  Mr. Kunodom Tharmmaphornphilas (5) ����� ��� 100

6.  Mr. Prasert Samanawong (6) 66/66 ��� 100

����2W��5WJHMF�8JPMFWFWNIMN�
�� 64/64 ��� 100

����2W��8TSLXFP�5WJRXZP�
�� 12/12 ��� 100

9.  Ms. Vilasinee Puddhikarant (9) 5/6 5/6 �����
7JRFWP�

(1) Mr. Rath Kitivejosoth was appointed to be the Chairman of the Board of Directors in replacement of Dr. Chaiyawat Wibulswasdi, 
JKKJHYN[J�KWTR�2FWHM���������TS\FWI�
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(2)� 2X��'ZXFGF�)FRFUTSL�\FX�JQJHYJI�G^�YMJ�RJJYNSL�TK�YMJ�'TFWI�TK�)NWJHYTW�3T���������TS�/ZQ^����������YT�GJ�YMJ�)NWJHYTW�FSI�YMJ�(MFNWRFS�
TK�YMJ�*]JHZYN[J�(TRRNYYJJ�NS�WJUQFHJRJSY�TK�2X��>NSLQZHP�8MNSF\FYWF��\MT�WJXNLSJI�KWTR�MJW�INWJHYTWXMNU��JKKJHYN[J�KWTR�/ZQ^����������
onward.

(3)� 2W��3ZYYFUMTSL�0ZSFPTWS\TSL�\FX�JQJHYJI�G^�YMJ�RJJYNSL�TK�YMJ�'TFWI�TK�)NWJHYTWX�3T���������TS�+JGWZFW^����������YT�GJ�F�INWJHYTW�
of the Company in replacement of Mr. Chanon Chotevijit who resigned from his position.

(4) Mr. Nathpath Ouajai was assigned to be the Director in replacement of Ms. Pranee Vechapruekpitak, effective from March 20, 2006 onward.
(5) Mr. Kunodom Tharmmaphornphilas was assigned to be the Director in replacement of Mr. Sompong Nakornsri, effective from March 20, 2006 

onward.
(6)� 2W��5WFXJWY�8FRFSF\TSL�\FX�FXXNLSJI�YT�GJ�YMJ�)NWJHYTW�NS�WJUQFHJRJSY�TK�2W��0WNY�:RUTYJ��JKKJHYN[J�KWTR�/FSZFW^����������TS\FWI�

��� 2W��5WJHMF�8JPMFWFWNIMN�\FX�FXXNLSJI�YT�GJ�YMJ�)NWJHYTW�NS�WJUQFHJRJSY�TK�)W��(MFN^F\FY�<NGZQX\FXIN��JKKJHYN[J�KWTR�2FWHM����������TS\FWI�

�� Mr. Songsak Preamsuk was elected by the Annual General Meeting of Shareholders for 2015 held on April 23, 2015 to be the Director 

of the Company in replacement of Ms. Naengnoi Na Ranong, who retired by rotation
(9)� 2X��;NQFXNSJJ�5ZIIMNPFWFSY�\FX�FUUTNSYJI�G^�YMJ�WJXTQZYNTS�TK�YMJ�'TFWI�TK�)NWJHYTWX�IFYJI�/FSZFW^����������YT�GJ�YMJ�)NWJHYTW�TK�YMJ�

Company and member of the Executive Committee (independent director) in replacement of Ms. Phensom Damapong, who resigned 
from her directorship. She was re-elected by the resolution of the 2016 annual general meeting of shareholders to serve as a director 
(independent director) for another term. 

The agendas for approval and acknowledgement can be summarized as follows:

Number of Board of Directors’ 
Meetings in 2016

Agenda for 
Acknowledgement

Agenda for 
Consideration

Agenda for
Approval

No. 1
No. 2
No. 3
No. 4 
No. 5 
No. 6
3T���

3
4
2
2
2
3
1

1
9
4
2
4
4
3

11
6
3
1
2
4
2

Total �� �� 29

All agendas addressed in the Company’s the Board of Directors Meeting are issues related to the Company’s 
GZXNSJXX�TUJWFYNTSX��9MJ�STYNƉHFYNTSX�TK�RJJYNSL�FWJ�NXXZJI�FSI�XJSY�YT�YMJ�GTFWI�RJRGJWX�FY�QJFXY���IF^X�UWNTW�YT�FQQ�
YMJ�GTFWI�RJJYNSLX��9MJ�RJJYNSL�STYNƉHFYNTSX�FWJ�FYYFHMJI�\NYM�IJYFNQX�TK�YMJ�RJJYNSL�FLJSIF�FSI�WJQJ[FSY�FSSJ]�
FSI�FYYFHMRJSYX�YMJWJTK�HTRUQJYJQ^�FSI�XZKƉHNJSYQ^�YT�FQQT\�YMJ�'TFWI�TK�)NWJHYTWX�YT�MF[J�XZKƉHNJSY�YNRJ�YT�XYZI^�
the agendas and enquire additional information from the Company Secretary.

During each of the board meetings, the Company Secretary shall take notes and prepare the Minutes of the 
Meeting. The minutes shall be submitted within 14 days of the meeting date to each board member for their consideration. 
All directors can always request copies of any past minutes from the Company Secretary for further review.

The Chairman of each meeting allocates adequate time for management to present documents and supplementary 
information for review and discussion of important issues. Each director is entitled to express independent opinions and 
to present any concerned agenda items.

It is responsibility of the Company Secretary to determine the meeting date, prepare adequate supplementary 
ITHZRJSYX�FSI�XJSI�STYNHJ�TK�'TFWI�TK�)NWJHYTWX�RJJYNSL�YT�FQQ�INWJHYTWX�FY�QJFXY���IF^X�UWNTW�YT�YMJ�IFYJ�TK�RJJYNSL�
YT�JSXZWJ�YMFY�FQQ�INWJHYTWX�\NQQ�MF[J�XZKƉHNJSY�YNRJ�YT�ZSIJWXYFSI�FQQ�RFYYJWX�ZSQJXX�YMJWJ�\FX�FS�JRJWLJSH^�TW�ZWLJSY�
matter. The Company Secretary shall also record all agendas of the meetings and carry out minutes of the meeting. 
The minute of Board of Directors Meeting which has been approved by the Board shall be kept by the Company 
secretary in conventional and electronic form for reference in the future. 
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Policy on the Limitation on the Number of Directorship Positions and the Holding of Directorship Position 
TK�YMJ�(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ�FSI�(MNJK�*]JHZYN[J�4KƉHJW

9TT�RFS^�INWJHYTWXMNU�UTXNYNTSX�MJQI�G^�F�GTFWI�RJRGJW�HTZQI�NRUFNW�MNX�JKƉHNJSH^�NS�\JQQ�HTSIZHYNSL�MNX�
position as a good member of the Board of Directors. Therefore, the Company’s Board of Directors resolved to limit 
the number of directorship positions held by each of its board members, executive directors, independent directors, 
(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ�FSI�(MNJK�*]JHZYN[J�4KƉHJW��
5QJFXJ�WJKJW�YT�KZWYMJW�IJYFNQX�NS�YMJ�YTUNH�Ņ5TQNH^�
on the Limitation on the Number of Directorship Positions and the Holding of Directorship Position of the Chairman 
TK�YMJ�*]JHZYN[J�(TRRNYYJJ�FSI�(MNJK�*]JHZYN[J�4KƉHJWņ�NS�YMJ�7JXUTSXNGNQNYNJX�TK�YMJ�'TFWI�XJHYNTS��

The Board of Directors’ Performance Assessment

In order to comply with the principles of good corporate governance and to improve the performance of 
Directors, the Company launched a performance assessment for the Board of Directors at least once a year. The 
FXXJXXRJSY�\FX�UWJUFWJI�G^�ZXNSL�YMWJJ�FUUWTFHMJX��ƉWXYQ^��F�UJWKTWRFSHJ�FXXJXXRJSY�TK�YMJ�JSYNWJ�'TFWI��8JHTSIQ^�
performance assessment of individual Director, which was divided into 2 parts, self- assessment, and cross self-
assessment by other Directors, and lastly the performance assessments for all sub-committees. The assessment 
procedures and scales are presented as a percentage of the total scores for each category.

The Assessment Procedures of the Board of Directors 
1.  The Company Secretary will send four types of a performance appraisal form to each director as follows:

 • An assessment of collective board Form (The entire Board)
 • An assessment of individual director Form (Self- assessment)
 • An assessment of individual director Form (Cross Self- assessment by other directors) 
 • An assessment of Sub-Committees Form (Each Sub-Committees) 
2.  After each director completes his/her performance assessment, he/she will return the performance 

assessment forms to the Company Secretary for collecting and analyzing the assessment data. 
��� � 9MJ� HTSHQZIJI� WJXZQYX� \NQQ� GJ� WJUTWYJI� YT� YMJ� 'TFWI� TK� )NWJHYTWX� G^� YMJ� (TRUFS^� 8JHWJYFW^� FY� NYX� ƉWXY�

meeting of each year. The resulting report will be applied for the purpose of the Director’s performance improvement. 

The Board of Directors’ Assessment Scales

Assessed Scores (%) Scale

�������� Very Good - Excellent

������� Good

������� Fairly Good

50 - 65 Fair

under 50 Require Improvement

• Performance assessment for the entire Board comprises of 6 major aspects, which are:
� �� 'TFWI�TK�)NWJHYTWXŃ�HTRUTXNYNTS�FSI�VZFQNƉHFYNTS
 - Board of Directors’ role, duty and responsibility
 - Board of Directors’ Meeting
 - Director’s performance
 - Connection with Managerial person
 - Director’s Self Improvement and Management team’s improvement
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� &[JWFLJ�XHTWJX�WJHJN[JI�KTW�YMJ�JSYNWJ�'TFWI�TK�)NWJHYTW�KTW�YMJNW������UJWKTWRFSHJ�\FX������
��\MNHM�NX�
considered very good - excellent (in 2015, an average scores was 99.12% which is considered very good - excellent).

• Performance assessment for each individual Directors (self-assessment) comprises of 6 major aspects, 
which are: 

 - Accountability to their decisions and actions;
� �� 7JXUTSXNGNQNY^�NS�UJWKTWRNSL�YMJNW�OTG�\NYM�FGNQNY^�FSI�JKƉHNJSH^ 
 - Accountable and equitable treatment of stakeholders;
 - Transparency of actions and information disclosure;
 - Visionary towards long-term creations of added corporate value;
 - Business ethics and integrity 

� &[JWFLJ�XHTWJX�WJHJN[JI�KTW�XJQK�FXXJXXRJSYX�TK�JFHM�NSIN[NIZFQ�INWJHYTW�KTW�YMJNW������UJWKTWRFSHJ�\FX������
��
\MNHM�NX�HTSXNIJWJI�[JW^�LTTI��J]HJQQJSY�
NS�������FS�F[JWFLJ�XHTWJX�\FX������
��\MNHM�NX�HTSXNIJWJI�[JW^�LTTI���J]HJQQJSY��

• Performance assessment for each individual Director (assessments shall be made by other directors 
and each director shall assess other directors’ performance) comprises of 9 major aspects, which are:

 - Profound knowledge of the Company’s business;
� �� 5WT[NINSL�TUNSNTSX�FSI�WJHTRRJSIFYNTSX�\MNHM�FWJ�GJSJƉHNFQ�YT�YMJ�(TRUFS^�FSI�NX�STY�HTSYWFINHYTW^�

with principles of good corporate governance;
 - Independent and perceptive suggestions;
 - Providing information and facts which are useful for the Board of Directors’ decision process;
� �� 7JXUTSXNGQJ�KTW�XYFPJMTQIJW�GJSJƉYX�G^�UWT[NINSL�TUNSNTSX�TW�XZLLJXYNTSX�YMFY�QJFI�YT�KFNW�FSI�JVZNYFGQJ�

practices;
� �� 7JKWFNS�KWTR�[TYNSL�TW�RJJYNSL�UFWYNHNUFYNTS��NK�HTSƊNHY�TK�NSYJWJXY�TW�XJQK�NSYJWJXY�NS�YJWRX�TK�XYFPJMTQIJW�

involvement is presented;
 - Study provided details of meeting agenda prior to of relevant meetings;
 - Regularly and promptly attending all required meetings. If absence of meeting attendance is unavoidable, 

duly make prior request of absence to the Chairman of the Board in advance of such meeting;
 - Honors and respect the rights of other directors

 Average scores received for assessments made by other Board members for performance of each individual 
RJRGJW�TK�YMJ�'TFWI�NS������\FX������
��\MNHM�NX�HTSXNIJWJI�[JW^�LTTI���J]HJQQJSY�
NS�������FS�F[JWFLJ�XHTWJX�\FX�
99.90%, which is considered very good - excellent).

• Performance assessment for the Sub-Committees 

 The Company’s Board of Directors resolved the approval for performance assessments of all the Company’s 
sub-committees, which include the Executive Committee, the Nomination and Remuneration Committee, the 
Corporate Governance and Social & Environmental Responsibility Committee, the Risk Management Committee, and 
YMJ� &ZINY� (TRRNYYJJ�� 9MJ� FXXJXXRJSYX� MJQU� YMJ� (TRUFS^� RTSNYTW� FSI� NRUWT[J� YMJ� JKƉHNJSH^� TK� NYX� LT[JWSFSHJ�
conducts. The performance assessment for the sub-committees applies a similar evaluation process and standards as 
the performance assessment for the Board of Directors.

 The performance assessments for all sub-committees (excluding the performance assessment of the Audit 
(TRRNYYJJ��NSHQZIJ�FXXJXXRJSYX�TK�FHHTZSYFGNQNY^�FSI�WJXUTSXNGNQNY^�UWNSHNUQJX�\MNHM�FWJ�HQFXXNƉJI�NSYT�YMJ�KTQQT\NSL���
aspects:

� �� (TRUTXNYNTS�FSI�VZFQNƉHFYNTS�TK�YMJ�HTRRNYYJJ
 - Roles, duties, and responsibility of the committee
 -  Compliance with good corporate governance practices
 - Communication and collaboration between the committee and the Board of Directors
 -  Meetings of the committee
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 For the performance assessment of the Audit Committee, the Company has used the performance 
assessment forms according to criteria for the performance assessments for the Audit Committee stipulated by the 
Thai Institute of Directors (“IOD”), which will be subject to the assessment different from other committees. Comprises 
TK���RFOTW�FXUJHYX��\MNHM�FWJ�

� ��� 7TQJ�FSI�IZYNJX�WJLFWINSL�ƉSFSHNFQ�WJUTWY
 - Role and duties regarding risk management
 - Role and duties regarding internal control
 - Role and duties regarding connected transection
 - Role and duties regarding compliances with laws, rules, and ethics
 - Relationship with internal auditors
 - Relationship with external auditors

 Average 2016 Performance Assessment Scores of Each Sub-committee

 (1) Average 2016 performance assessment score for the Executive Committee was 99.25%, which is 
considered very good - excellent (in 2015, an average scores was 100%, which is considered very good - excellent).

� 
��� &[JWFLJ������UJWKTWRFSHJ�FXXJXXRJSY�XHTWJ�KTW�YMJ�3TRNSFYNTS�FSI�7JRZSJWFYNTS�(TRRNYYJJ�\FX���
��
\MNHM�NX�HTSXNIJWJI�[JW^�LTTI�ŀ�J]HJQQJSY�
NS�������FS�F[JWFLJ�XHTWJX�\FX������
��\MNHM�NX�HTSXNIJWJI�[JW^�LTTI���J]HJQQJSY��

 (3) Average 2016 performance assessment score for the Corporate Governance and Social & Environmental 
7JXUTSXNGNQNY^�(TRRNYYJJ�\FX���
��\MNHM�NX�HTSXNIJWJI�[JW^�LTTI�ŀ�J]HJQQJSY�
NS�������FS�F[JWFLJ�XHTWJX�\FX������
��
which is considered very good - excellent).

� 
���&[JWFLJ������UJWKTWRFSHJ�FXXJXXRJSY�XHTWJ�KTW�YMJ�7NXP�2FSFLJRJSY�(TRRNYYJJ�\FX������
��\MNHM�
NX�HTSXNIJWJI�[JW^�LTTI�ŀ�J]HJQQJSY�
NS�������FS�F[JWFLJ�XHTWJX�\FX������
��\MNHM�NX�HTSXNIJWJI�[JW^�LTTI���J]HJQQJSY��

 (5) Average 2016 performance assessment score for the Audit Committee was 100%, which is considered 
very good - excellent (in 2015, an average scores was 100%, which is considered very good - excellent).

 Training Courses or Relevant Seminars Attended by Directors

 It is a policy of the Company and its Board of Directors to encourage directors to consistently obtain 
appropriate knowledge applicable for performance of their roles and duties through attendance of training courses 
and relevant seminars such as participation in courses offered by the Thai Institute of Director as well as courses held 
by other organizations. The purpose of this policy is for these participants to apply any obtained knowledge for 
promoting continuity of our corporate stability and sustainable growth.

 Details of Directors’ Training Courses Attendance

Names Training Courses

Mr. Rath Kitivejosoth - Director Accreditation Program (DAP) Class 30/2004,
��)NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5��(QFXX����������
- Improving the Quality of Financial Reporting Program Class 4/2006, and
- Audit Committee Program (ACP) Class 14/2006
   (Thai Institute of Directors)

Ms. Busaba Damapong - Director Accreditation Program (DAP) Class 9/2004, 
- Finance for Non-Finance Director (FND) Class 12/2004, and
- Risk Management Program for Corporate Leaders (RCL) Class 3/2016
   (Thai Institute of Directors)
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Names Training Courses

Mr. Nuttaphong Kunakornwong ��)NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5��(QFXX�����������
   (Thai Institute of Directors)

Mr. Nathpath Ouajai - Director Accreditation Program (DAP) Class 53/2006, 
��)NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5��(QFXX����������FSI�
- Seminar for Corporate Governance Report of Thai Listed Companies
  (Thai Institute of Directors)

Mr. Kunodom  Tharmmaphornphilas - Director Accreditation Program (DAP) Class 53/2006, 
- Audit Committee Program (ACP) Class 13/2006, 
- Improving the Quality of Financial Reporting Class 4/2006,
��)NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5��(QFXX����������
- Accounting Standard for Director, and 
- Seminar for Corporate Governance Report of Thai Listed Companies
  (Thai Institute of Directors)

Mr. Prasert Samanawong ��&ZINY�(TRRNYYJJ�5WTLWFR�
&(5��(QFXX����������
��)NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5��(QFXX����������
��)NWJHYTW�&HHWJINYFYNTS�5WTLWFR�
)&5��(QFXX����������
- Accounting Standard for Director, and
- Risk Management Program for Corporate Leaders (RCL) Class 2/2015
  (Thai Institute of Directors)

Mr. Precha Sekhararidhi - Director Accreditation Program (DAP) Class 13/2004,
��)NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5��(QFXX����������FSI
- Risk Management Program for Corporate Leaders ( RCL) Class 2/2015 
  (Thai Institute of Directors)

Mr. Songsak Premsuk - Director Accreditation Program (DAP) Class 9/2004
  (Thai Institute of Directors)

Ms. Vilasinee Puddhikarant ��)NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5��(QFXX���������

 In 2016, with the following additional training course

Names Training Courses

Ms. Busaba Damapong -  Risk Management Program for Corporate Leaders (RCL) Class 3/2016
   (Thai Institute of Directors)

 Whistleblowing Policy 

 The Company’s Board of Directors emphasizes the importance of stakeholders’ rights, and has therefore 
prepared and developed a “Whistleblowing Policy” so that its directors, executives, employees, and stakeholders can 
be informed of the proper channel and procedure for reporting of information and cases on fraud, bribery, corruption, 
violation of rights, wrongdoing, illegality, breaching of the Company’s regulations, unethical conduct, and any other 
actions that may cause damage to the Company. An individual can contact the Company to make suggestions, report 
wrongdoing incidents, complain, and request for relevant advice.  All of these are aimed towards improving or 
correcting the situations, as well as creating transparency and fairness. This “Whistleblowing Policy” prescribes details 
which all the Company’s employees and stakeholders must be aware and can also be applied as essential practice 
guidelines for them.
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 1) Whistleblowing Channels 

  The Company’s Board of Directors recognizes the importance of the stakeholders’ rights; therefore, it 
has provided various channels for all stakeholders to be able to contact, and make suggestions or complaints to the 
Board of Directors, particularly on matters which may cause damage to the Company. Additionally, the Company has 
also provided channels and processes for its employees to report illegal behaviors, corruptions and immoralities to 
the Board of Directors. The contacts, suggestions, and complaints can be directed to each of the board members, the 
Company Secretary via their following addresses and emails. Information and contact addresses of each Director are 
available on the Company’s Website (www.scasset.com) under the “Corporate Governance” Section.

Directors Address E-mail Address

Mr. Rath Kitivejosoth 33, 110 Yak 3 Alley, Lat Phrao Road, Plub Pla 
Sub-district, Wang Thonglang District, Bangkok, 
10310

rath@scasst.com

Ms. Busaba Damapong 221, Charan Sanitwong 69 Alley, Bang Phlat 
8ZG�INXYWNHY��'FSL�5MQFY�)NXYWNHY��'FSLPTP�������

busaba@scasset.com

Mr. Nuttaphong Kunakornwong �����(MFWFS�8FSNY\TSL����&QQJ^��(MFWFS�8FSNY�
wong Road, Bang Phlat Sub-district, Bang Phlat 
)NXYWNHY��'FSLPTP�������

nuttaphong@scasset.com

Mr. Nathpath Ouajai �����(MTP�(MFN�������&QQJ^��1FY�5MWFT�8ZG�INXYWNHY��
Lat Phrao District, Bangkok, 10230

nathpath@scasset.com

Mr. Kunodom Tharmmaphornphilas �������0MZR�8FU�&QQJ^��'FSL�0MZS�3TS�7TFI��
Bangkok Noi Sub-District, Bangkok Noi District, 
'FSLPTP�������

kunodom@scasset.com
kunodom@hotmail.com

Mr. Prasert Samanawong ����2Z�'FS�8JWN�4S�3ZY����&QQJ^��4S�3ZY������
Road, Prawet Sub-district, Prawet District, 
Bangkok, 10250

praserts@scasset.com
sertsam@yahoo.com

Mr. Precha Sekhararidhi ��������2Z�'FS�5WFHMF�3N\JY����8FRFPPMN�&QQJ^��
Pracha Chuen Road, Tha Sai Sub-district, 
Mueang District, Nonthaburi Province, 11000

precha@scasset.com
prechas2555@hotmail.com

Mr. Songsak Premsuk 9 Phuttha Bucha 20 Alley, Phuttha Bucha Road, 
Bang Mod Sub-District, ChomThong District, 
Bangkok, 10150

songsak@scasset.com

Ms. Vilasinee Puddhikarant 519 Sri Ayudhya Road, Phayathai Sub-District, 
Ratchathewi District, Bangkok, 10400

vilasinee@scasset.com

Company Secretary Address E-mail Address

Mr. Somboon Kuptinamus 635 Rangsit-Nakornnayok 52 Road, Prachathipat 
Sub-District, Thanyaburi District, Pathumthani 
Province, 12130

somboon@scasset.com
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Internal Audit Address E-mail Address

Internal Audit SC ASSET Corporation Public Company Limited 

ƊTTW����������8MNSF\FYWF�YT\JW����;NUMF[FIN�
Rangsit Road, Chatuchak Sub-District, 
Chatuchak District, Bangkok, 10900

Internal_Audit@scasset.com

 2) Whistleblowing Procedures 

  The existing procedures for stakeholders and employees to contact, make suggestion, or report illegal, 
dishonest or unethical behaviors or any action deemed detrimental to the Company are as follows:

  1. The stakeholders and employees may report their complaints directly to each director, the Company 
Secretary or Internal Audit by mailing to address or e-mail address as it appeared above.

  2. After receiving a complaint, the Company will investigate the complaint initially. If a prima facie 
ground is found, an interrogation team will be set up to investigate the complaints competently, diligently and 
impartially. The team will deal with the complaints appropriately and promptly.

  3. The Company will respond and report back investigating results to director(s) and appellant(s). 
If there is any damage to appellant(s) the Company is glad to remedy them fairly.

 3) Whistleblower Protection Procedure and Guidelines 

  The Company set up the Whistleblower protection procedures and guidelines especially by not 
INXHQTXNSL�F�SFRJ�TK�JRUQT^JJ
X��FSI�FUUJQQFSY
X��YT�FS^�YMNWI�UFWY^�FSI�\NQQ�PJJU�YMJR�HTSƉIJSYNFQ��9MJ�(TRUFS^�
will set up a committee to consider the complaints and provide justice to all relevant stakeholders.

  In 2016, the Company received no whistleblowing cases from either its employees or other outsiders 
on any fraud, illegality, or any other actions that may cause damage to the Company. The Company also reviewed its 
operations in all aspects and found no incident that any of its directors, executives, and employees was involved in 
any wrongdoing, fraud, corruption, or any other actions that may cause damage to the Company.  
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Authorized transactions and authorization limit per transaction of Board of Directors/ Executive 
(TRRNYYJJ���(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ���(MNJK�*]JHZYN[J�(TRRNYYJJ��(MNJK�+NSFSHNFQ�4KƉHJW���

Senior Vice President / First Vice President / Vice President / Assistance Vice President

Item

Board of
Director

(Baht)

Executive 
Committee

(Baht)

Chairman of 
the Executive 
Committee

(Baht)

Chief 
Executive 

4KƉHJW
(Baht)

Chief 
Financial 

4KƉHJW
(Baht)

Senior 
Vice 

President
(Baht)

First 
Vice 

President
(Baht)

Vice 
President

(Baht)

Assistance 
Vice 

President
(Baht)

1. Capital Investment 
    (Project)

    1.1  Budget
    1.2  Over Budget
    1.3  Non - Budget

unlimited
unlimited
unlimited

2,000,000,000
1,000,000,000
1,000,000,000

1,500,000,000
�����������
�����������

1,000,000,000
500,000,000
500,000,000

50,000,000
5,000,000
5,000,000

5,000,000
200,000
200,000

2,000,000
100,000
100,000

1,000,000
50,000
50,000

500,000
20,000
20,000

2. Fixed Assets

    2.1 Budget
    2.2 Non- Budget

unlimited
unlimited

50,000,000
50,000,000

30,000,000
10,000,000

20,000,000
5,000,000

2,000,000
500,000

500,000
100,000

200,000
50,000

100,000
20,000

50,000
5,000

3. Cost / Expenses

    3.1 Cost
    3.2 Marketing Expense
    3.3 Staff Expense   
          Customer    
          Service Expense    
          Administrative   
          Expense except   
          Entertain
    3.4 Entertain Expense

unlimited
unlimited

unlimited

unlimited

50,000,000
50,000,000

50,000,000

5,000,000

30,000,000
30,000,000

30,000,000

2,000,000

20,000,000
20,000,000

20,000,000

1,000,000

10,000,000
5,000,000

5,000,000

100,000

1,000,000
1,000,000

1,000,000

50,000

500,000
500,000

500,000

20,000

200,000
300,000

200,000

10,000

100,000
200,000

100,000

�����
4. Advance Payment unlimited 50,000,000 20,000,000 20,000,000 1,000,000 100,000 50,000 40,000 30,000

7JRFWP�����Connected transactions are treated in accordance with measures prescribed by the Securities and Exchange Commission.

Subsidiaries and /Associated Company

As of December 31, 2016, the Company had 3 subsidiaries and no associated company 

1. OAI Asset Company Limited 

 The company has its registered capital of 100 Million Baht and operates in property development for rent 
and providing property management and related services.

2. Upcountry Land Company Limited 

 The company has its registered capital of 300 Million Baht and operates in property development for rent, 
FSI�UWT[NINSL�UWTUJWY^�RFSFLJRJSY�FSI�WJQFYJI�XJW[NHJX�NSHQZINSL�TUJWFYJX�NS�YJHMSNHFQ�GZNQINSL�\MNHM�NX�XUJHNƉHFQQ^�
designed and built to accommodate installations of telecommunication systems or engineering equipment for cellular 
phone services.
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3. V. Land Property Company Limited

 The company has its registered capital of 500 Million Baht and operates in property consultancy and 
management including engineering techniques and support systems. Services are offered to the Company’s subsidiaries 
and associate companies and cover various work scopes, namely short-term, ad hoc, and long-term.

 Directors: Ms. Busaba Damapong, Mr. Nuttaphong Kunakornwong and Mr. Nathpath Ouajai.

 Authorized Director: “Ms. Busaba Damapong, Mr. Nuttaphong Kunakornwong, Mr. Nathpath Ouajai any 
Y\T�TK�YMJXJ�YMWJJ�INWJHYTWX�HT�XNLS�YMJNW�SFRJX�FSI�FKƉ]�YMJ�(TRUFS^�XJFQ�ņ

Controlling Persons

As of December 31, 2016, there were 4 controlling persons with controlling interests in the Company in 
FHHTWIFSHJ�\NYM�YMJ�IJƉSNYNTS�UWJXHWNGJI�G^�YMJ�8JHZWNYNJX�FSI�*]HMFSLJ�(TRRNXXNTS�\MNHM�FWJ�

��� 2X��5FJYTSLYFWS�� 8MNSF\FYWF� 
��������������XMFWJX��TW��������
�
���� 2X��5NSYTSLYF� 8MNSF\FYWF��0ZSFPTWS\TSL� 
��������������XMFWJX��TW��������
�
���� 0MZS^NSL�5TYOFRFS� )FRFUTSL� 
������������XMFWJX��TW���������
�
4. Mr. Panthongtae Shinawatra  (14,000,000 shares  or    0.335%)
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OPERATING STRUCTURE / MANAGEMENT TEAM
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Management Team

As of December 31, 2016, the Chairman of the Executive Committee (the Company’s highest executive position) 
FSI� YMJ� (TRUFS^ŃX� ƉWXY� KTZW� YTU� J]JHZYN[JX� FHHTWINSL� YT� IJƉSNYNTSX� UWJXHWNGJI� G^� YMJ� 8JHZWNYNJX� FSI� *]HMFSLJ�
Commission comprises 9 people as follows:

1. Ms. Busaba Damapong Chairman of the Executive Committee / Director
��� 2W��3ZYYFUMTSL� 0ZSFPTWS\TSL� (MNJK�*]JHZYN[J�4KƉHJW���)NWJHYTW���2JRGJW�TK�YMJ�*]JHZYN[J�(TRRNYYJJ�
��� 2W��&YYFUTQ� 8FWNIINUZSYF\FY� (MNJK�+NSFSHNFQ�4KƉHJW
4. Mr. Vitit  Visalpattanasil Senior Vice President - Accounting
5. Ms. Pradthana Patsaman Senior Vice President - Finance
6. Mr. Somboon Kuptimanus Senior Vice President - Legal / Company Secretary
��� 2X��(MFWFS^F� 9FSLGZSOJWIXTTP� 8JSNTW�;NHJ�5WJXNIJSY���-ZRFS�7JXTZWHJX�FSI�&IRNSNXYWFYNTS
��� 2W��8ZWN^F� 5QJFSXWN� 8JSNTW�;NHJ�5WJXNIJSY�ŀ�(ZXYTRJW�2FSFLJRJSY
9. Ms. Pannee Tharapat Senior Vice President - Internal Audit

(Please see the Company’s Operating Structure and Management Team)

9MJ�RFSFLJRJSY�YJFRŃX�XHTUJ�TK�WTQJX��FZYMTWNYNJX�FSI�WJXUTSXNGNQNYNJX�
��� 9T�TUJWFYJ�HTWUTWFYJ�GZXNSJXX�JKƉHNJSYQ^�FSI�JKKJHYN[JQ^�NS�FHHTWIFSHJ�\NYM�FUUWT[JI�UTQNHNJX��INWJHYNTSX��

and strategies, as well as in compliance with prescribed core operative structure;
2. To prepare the business plan, corporate budget and administrative directives and submits them for the 

Executive Committee’s approvals;
3. To manage corporate business honestly and cautiously as per plans and/or budgets approved by the 

*]JHZYN[J�(TRRNYYJJ�KTW�YMJ�(TRUFS^�FSI�XMFWJMTQIJWXŃ�ZQYNRFYJ�GJSJƉYX 
4. To monitor corporate business in accordance with planned policies and approved budget;
5. To report operating performance and corporate outcomes to the Executive Committee at least once a month;
6. To operate any other actions assigned by the Executive Committee;
��� 9T�XZUJW[NXJ�LJSJWFQ�HTWUTWFYJ�FHYN[NYNJX�UWJXHWNGJI�NS�YMJ�(TRUFS^ŃX�WZQJX�FSI�WJLZQFYNTSX�

Advisor

As of December 31, 2016, the Company has an advisor namely Mr. Pornchai Sripraserth, who was the Chief 
9JHMSNHFQ�4KƉHJW�TK�YMJ�(TRUFS^�FSI�WJYNWJI�KWTR�YMJ�(TRUFS^�\MJS�MJ�\FX����^JFWX�TQI�NS�������3J[JWYMJQJXX��YMJ�
(TRUFS^� HTSXNIJWX� YMFY� MNX� J]UJWNJSHJ�� PST\QJILJ� FSI� FGNQNY^� FWJ� ZXJKZQ� FSI� GJSJƉHNFQ� KTW� GZXNSJXX� LWT\YM� FSI�
J]UFSXNTS�TK�YMJ�(TRUFS^ �YMJWJKTWJ��YMJ�(TRUFS^�MFX�FUUTNSYJI�MNR�YT�GJ�FS�FI[NXTW�XNSHJ�/FSZFW^���������ZSYNQ�
present.

The Advisor’s scope of role, duty and responsibility

An advisor performs his duty in providing opinions to the Board of Directors and management team, and 
attending meetings of the Board of Directors but is not considered as having any control or participation in the 
management of the Company.
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Succession Plan for Management and Top Executives

The Company has relevant plans and procedures of succession for of management and top executives, 
particularly in the event that any of its top executives are not able to carry out their functions due to the following 
reasons:

��� (MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ��(MNJK�*]JHZYN[J�4KƉHJW�
(*4�
� .S�YMJ�J[JSY�YMFY�YMJ�UTXNYNTSX�TK�YMJ�(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ��(MNJK�*]JHZYN[J�4KƉHJW�FWJ�

vacant or the individual in such positions cannot perform their duties, the Company has an arrangement whereby 
executives in a closely comparable level or their deputy shall act on their behalf until the selection process for the 
VZFQNƉJI� WJUQFHJRJSYX� NX� HTRUQJYJI�� 9MJ� HWNYJWNF� KTW� XZHM� XJQJHYNTS� XMFQQ� GJ� GFXJI� ZUTS� XZNYFGQJ� VZFQNƉHFYNTSX� FX�
UWJXHWNGJI�G^�YMJ�(TRUFS^��FX�\JQQ�FX�TYMJW�VZFQNYNJX�XZHM�FX�GZXNSJXX�[NXNTS��PST\QJILJ��UWTƉHNJSH^��FSI�J]UJWNJSHJ��
that well suit the Company’s corporate culture. The Company’s Nomination and Remuneration Committee shall be 
WJXUTSXNGQJ� KTW� YMJ� XJQJHYNTS� UWTHJXX� FSI� XZGRNY� YMJNW� RTXY� XZNYFGQJ� VZFQNƉJI� UJWXTS� YT� YMJ� (TRUFS^ŃX� 'TFWI� TK�
Directors for approval and further appointment.

2. Management

 In the event that the management positions at the level of division manager and above are vacant or the 
individual in such positions cannot perform their duties, the Company makes an arrangement whereby executives in 
F� HQTXJQ^� HTRUFWFGQJ� QJ[JQ� TW� YMJNW� IJUZY^� XMFQQ� FHY� TS� YMJNW� GJMFQK� ZSYNQ� YMJ� XJQJHYNTS� UWTHJXX� KTW� YMJ� VZFQNƉJI�
replacements, undertaken by the Human Resource Department, is completed. Candidates for these positions can be 
KWTR�JNYMJW�J]NXYNSL�JRUQT^JJX�TW�TZYXTZWHJI��9MJ�HWNYJWNF�KTW�XZHM�XJQJHYNTS�XMFQQ�GJ�GFXJI�ZUTS�XZNYFGQJ�VZFQNƉHFYNTSX�
FX�UWJXHWNGJI�G^�YMJ�(TRUFS^��FX�\JQQ�FX�TYMJW�VZFQNYNJX�XZHM�FX�PST\QJILJ��UWTƉHNJSH^��FSI�J]UJWNJSHJ��YMFY�\JQQ�XZNY�
the positions. Upon completion of the selection process, the Human Resource Department shall submit their most 
XZNYFGQJ�VZFQNƉJI�UJWXTS�YT�YMJ�(MNJK�4KƉHJW��YMJ�(MNJK�*]JHZYN[J�4KƉHJW�TW�YMJ�(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ�
for approval and further appointment.

Performance Assessment for the Chairman of the Executive Committee

As far as the assessment of the performance of the Chairman of the Executive Committee, the Company’s 
highest level top executive, is concerned, the Company’s Board of Directors resolved the appointment of a sub-committee 
to assess the performance of the Chairman of the Executive Committee. The members of this sub-committee consist of:

(1) The Chairman of the Board of Directors (An Independent Director)
(2) The Chairman of the Audit Committee (An Independent Director)
(3) The Chairman of the Nomination and Remuneration Committee (An Independent Director)

5JWKTWRFSHJ�&XXJXXRJSY�KTW�YMJ�(MNJK�*]JHZYN[J�4KƉHJW
+TW�YMJ�UJWKTWRFSHJ�FXXJXXRJSY�TK�YMJ�(MNJK�*]JHZYN[J�4KƉHJW��YMJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX�WJXTQ[JI�

YMJ�FUUTNSYRJSY�TK�F�XZG�HTRRNYYJJ�YT�FXXJXX�YMJ�UJWKTWRFSHJ�TK�YMJ�(MNJK�*]JHZYN[J�4KƉHJW��9MJ�RJRGJWX�TK�YMNX�
sub-committee comprises of: 

(1) The Chairman of the Executive Committee 
(2) The Chairman of the Audit Committee (An Independent Director)
(3) The Chairman of the Nomination and Remuneration Committee (An Independent Director)
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This sub-committee is assigned with the duties to assess his/her performance and to submit the assessment 
result to the Nomination and Remuneration Committee for the consideration of appropriate remuneration scheme; 
the outcome thereof shall then be proposed to the Board of Directors for their approval. The assessments take place 
Y\NHJ�F�^JFW �YMJ�ƉWXY�FXXJXXRJSY�NX�RFIJ�ZUTS�F�HTRUQJYNTS�TK�YMJ�ƉWXY�MFQK�TK�YMJ�(TRUFS^ŃX�TUJWFYNSL�̂ JFW�GJY\JJS�
/FSZFW^�FSI�/ZSJ�
JSIJI�FY�/ZSJ������FSI�YMJ�XJHTSI�FXXJXXRJSY�NX�RFIJ�ZUTS�YMJ�HTRUQJYNTS�TK�YMJ�XJHTSI�MFQK�TK�
YMJ� (TRUFS^ŃX� TUJWFYNSL� ^JFW� GJY\JJS� /ZQ^� FSI� )JHJRGJW� 
JSIJI� FY� )JHJRGJW� ����� (WNYJWNF� KTW� YMJ� FXXJXXRJSY�
aspects are: 

1. Business management as per corporate targets and business plan.
2. Marketing and customer service management
3. Financial management, investment performance and expenses control
4. Human resource development and creation of corporate culture toward sustainable growth
5. Good corporate governance
6. Corporate management and business operation as per policies prescribed by the shareholders and the 

Board of Directors

The assessment result for Ms. Busaba Damapong, who holds the position of the Chairman of the Executive 
(TRRNYYJJ��\FX����
�TW�JVZN[FQJSY�YT�QJ[JQ���NS�YMJ�(*4ŃX�5JWKTWRFSHJ�&XXJXXRJSY�7FYNSL�8HFQJ�TK�YMJ�8YTHP�*]HMFSLJ�
of Thailand, which is within the “excellent” range.

The assessment result for Mr. Nuttaphong Kunakornwong, who holds the position of the Chief Executive 
4KƉHJW��\FX����
�TW�JVZN[FQJSY�YT�QJ[JQ���NS�YMJ�(*4ŃX�5JWKTWRFSHJ�&XXJXXRJSY�7FYNSL�8HFQJ�TK�YMJ�8YTHP�*]HMFSLJ�TK�
Thailand, which is within the “excellent” range.

Performance Assessment for Executives and Employees

9MJ�(TRUFS^�MFX�XJRN�FSSZFQ�UJWKTWRFSHJ�FXXJXXRJSYX�KTW�NYX�J]JHZYN[JX�FSI�JRUQT^JJX �YMJ�ƉWXY�FXXJXXRJSY�
NX�RFIJ�ZUTS�YMJ�HTRUQJYNTS�TK�YMJ�ƉWXY�MFQK�TK�YMJ�(TRUFS^ŃX�TUJWFYNSL�^JFW�GJY\JJS�/FSZFW^�FSI�/ZSJ�
JSIJI�FY�
/ZSJ������FSI�YMJ�XJHTSI�FXXJXXRJSY�NX�RFIJ�ZUTS�F�HTRUQJYNTS�TK�YMJ�XJHTSI�MFQK�TK�YMJ�(TRUFS^ŃX�TUJWFYNSL�^JFW�
GJY\JJS�/ZQ^�FSI�)JHJRGJW�
JSIJI�FY�)JHJRGJW������(WNYJWNF�KTW�YMJ�FXXJXXRJSY�FXUJHYX�FWJ��

•� *[JW^� /FSZFW^�� YMJ� 'TFWI� TK� )NWJHYTWX� XMFQQ� HTSXNIJW� YMJ� HTWUTWFYJ� GZXNSJXX� UQFS� FSI� XJY� YMJ� ^JFWQ^�
achievement targets for business operations, while prescribing the targeted Key Performance Indicator (KPI) to apply 
as the guideline for the year-end remuneration calculations for executives and staff.

•� &Y�YMJ�JSI�TK�YMJ�ƉWXY�MFQK�TK�YMJ�(TRUFS^ŃX�TUJWFYNTS�^JFW�
N�J��/FSZFW^���/ZSJ���YMJ�(TRUFS^�XMFQQ�WJ[NJ\�
and adjust its corporate business plan and make operational performance assessments. Each year-end, on December 
31, the direct supervisors in each business lines shall undertake an annual performance assessment of its executives 
and employees; the results of which shall be subsequently presented to the Nomination and Remuneration Committee, 
the Executive Committee, and the Board of Directors, respectively, for their consideration of appropriate remuneration 
schemes in accordance with the achieved KPI of the executives and employees.

•� 9MJ�INWJHY�XZUJW[NXTWX�NS�JFHM�GZXNSJXX�QNSJX�XMFQQ�FXXJXX�YMJ�RFSFLJRJSY�UWTƉHNJSH^�TK�YMJNW�J]JHZYN[JX�
and employees for promotion and allocation purposes, and then propose the performance assessment to the 
Chairman of the Executive Committee for consideration.
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Company Secretary

9MJ�2JJYNSL�TK�YMJ�'TFWI�TK�)NWJHYTWX�3T���������IFYJI�&ZLZXY�����������FUUTNSYJI�2W��8TRGTTS�0ZUYNRFSZX��
the Company’s Senior Vice President - Legal Affairs and Head of Compliance Unit, to act as the Company Secretary 
\NYM�JKKJHYN[J�KWTR�8JUYJRGJW����������&Y�UWJXJSY��MJ�MFX�GJJS�IJKNSJI�FX�YMJ�(TRUFS^ŃX�KNWXY�KTZW�J]JHZYN[JX�
since November 1, 2013 owing to a reform of structure of the Company. Please contact Company Secretary via 
E-mail address: somboon@scasset.com.

6ZFQNƉHFYNTSX�TK�(TRUFS^�8JHWJYFW^
1. Having basic knowledge and understanding concerning legal matters, the Company’s Articles of Association, 

the regulations governing public limited company, the securities and exchange law, regulations of the Stock Exchange 
of Thailand and having attended training courses concerning company secretarial practices.

2. Having knowledge and understanding concerning corporate governance principles and best practices.
3. Having working experiences on the Company Secretary namely the secretarial function, and the board of 

directors’ meeting and annual general meeting of shareholders arrangement.

(TRUFS^�8JHWJYFW^ŃX�XHTUJ�TK�WTQJ��IZYNJX�FSI�WJXUTSXNGNQNYNJX�
1. To provide and keep record of Directors, notice of Board of Directors meeting, minutes of Board of  Directors 

meeting, notices and minutes of all shareholders’ meetings and the Company’s Annual Report.
2. To organize shareholders’ meetings and Board of Directors’ meetings in compliance with laws, the  Company’s 

Articles of Association and other relevant regulations.
��� 9T�PJJU�FQQ�NSYJWJXY�TW�HTSƊNHYX�TK�NSYJWJXY�WJUTWY�WJUTWYJI�G^�INWJHYTWX�TW�FS^�RJRGJWX�TK�RFSFLJRJSY��

team and submit such report to the Chairman of the Board of Directors and Chairman of the Audit Committee within 
��IF^X�ZUTS�YMJ�WJHJNUY�TK�XZHM�WJUTWY�

4. To perform any other actions as determined by Capital Market Supervisory Board.
5. To act with full responsibility, duty of care and duty of loyalty and comply with relevant laws, the Company’s 

objectives, regulations, resolutions of Board of Directors’ meeting and resolutions of annual general meeting of shareholders.

Remuneration Criteria for Directors and Executives  

1. Remuneration Determination for Company’s Directors

 The reasonable and fair remuneration which is considered from the Board of Directors’ duties and 
responsibilities has been designed to the Company’s directors at the similar level to the industry compensation of Thai 
listed companies. It is believed that such remuneration could attract, retain and motivate the directors to perform 
YMJNW�WTQJX�FSI�HFWW^�TZY�YMJNW�WJXUTSXNGNQNYNJX�YT�FHHTRUQNXM�YMJ�(TRUFS^ŃX�LTFQX�JKƉHNJSYQ^�FSI�YWFSXUFWJSYQ^��
5QJFXJ�
refer to further details in the topic “Policy on Remuneration for Directors” Section)

2. Remuneration Criteria for the Company’s Directors and Executives

 2.1 Remuneration Criteria for Directors

  The Company has set clear and transparent remuneration criteria for directors in accordance with the 
industry norm for companies with a similar status and at an amount high enough to adequately reward, motivate, and 
WJYFNS�NYX�INWJHYTWX�\MT�UTXXJXX�YMJ�WJQJ[FSY�FSI�WJVZNWJI�VZFQNƉHFYNTSX��FSI�GJNSL�FUUWT[JI�G^�YMJ�XMFWJMTQIJWXŃ�
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meeting in accordance with the process prescribed by policy Remuneration for the Executive Chairman/Chief 
*]JHZYN[J�4KƉHJW�
(*4��FSI�9TU�*]JHZYN[JX��2TWJT[JW��YMJ�INWJHYTWX�\MT�FWJ�FIINYNTSFQQ^�FXXNLSJI�FX�8ZG�(TRRNYYJJX�
will be compensated for additional duties and responsibilities. (Please refer to further details in the topic “Remuneration 
for Directors” and “Policy on Remuneration for Director” Sections)

 2.2 Remuneration Criteria for Executives  

� � 7JRZSJWFYNTS�UTQNH^�KTW�(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ��(MNJK�*]JHZYN[J�4KƉHJW�
(*4���FSI�YTU�
executives set details on monetary remuneration and other non-monetary incentives, and prescribed in the form of 
short-term and long-term incentives. Short-term monetary incentives are set to be in line with the Company’s annual 
performance and in accordance with each individual’s achievements, assessed by applying Key Performance Indicator 
(KPI) to evaluate. The determination of remuneration will be in accordance with the process prescribed by the 
(TRUFS^ŃX�UTQNH^�NS�YJWR�TK�WJRZSJWFYNTS�KTW�(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ���(MNJK�J]JHZYN[J�TKƉHJW�
(*4��
and top executives. (Please refer to further details in the topic “Policy on Remuneration for Chairman of the Executive 
(TRRNYYJJ� �� (MNJK� *]JHZYN[J� 4KƉHJW� 
(*4�� FSI� 9TU� *]JHZYN[JXņ�� 5JWKTWRFSHJ� &XXJXXRJSY� KTW� (MFNWRFS� TK� YMJ�
*]JHZYN[J�(TRRNYYJJņ�FSI�Ņ5JWKTWRFSHJ�&XXJXXRJSY�KTW�(MNJK�*]JHZYN[J�4KƉHJWņ�8JHYNTSX��

3. Remuneration for Directors

 The 2016 Annual General Meeting of Shareholders resolved to determine the remuneration of the 
Company’s Directors, in the total amount of not more than 9 Million Baht, details are as follows:

Remuneration for Directors 2016

Monthly meeting allowance Chairman of Board of Directors 150,000 Baht/Month

Directors None

Meeting allowance
(Only Directors who attend 
the meeting)

Directors 25,000 Baht/Person/Meeting

Chairman of Board of Directors None

Directors who holds an executive position None

Bonus
(Excluding Director who holds       
an executive position)                                             

Chairman of Board of Directors 600,000 Baht

Chairman of the Sub-Committees/
Authorized Directors

550,000 Baht/Person

Directors 500,000 Baht/Person

Other Remuneration None

Remuneration for Members of 
Sub-Committees 2016

Meeting allowance
(Only Directors who attend 
the meeting)

Chairman of Sub-Committees 30,000 Baht/Person/Meeting

Member of Sub-Committees 25,000 Baht/Person/Meeting

Directors who holds an executive position None

Other Remuneration None
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9MJ�WJRZSJWFYNTS�UFNI�YT�INWJHYTWX�KTW�YMJ�^JFW�JSIJI�)JHJRGJW����������\FX�������2NQQNTS�'FMY��IJYFNQX�FWJ�
as follows:

(Unit : Baht Thousand)

Name

Board of Directors and Committees

Board of 
Directors

Executive
Committee

Audit
Committee

Nomination 
and 

Remuneration
Committee

Corporate 
Governance and 

Social& 
Environmental

Committee

Risk
Management

Committee

1. Mr. Rath Kitivejosoth 2,400

2. Mr. Kunodom Tharmmaphornphilas ��� 240 50

3. Mr. Precha Sekhararidhi ��� 200 60 150

4. Mr. Prasert Samanawong ��� 200 60 125

5. Mr. Nathpath Ouajai ��� 400 50

6. Mr. Songsak Premsuk ��� ��� 50

���2X��;NQFXNSJJ�5ZIIMNPFWFSY 606 325

Total 6,581 1,100 640 160 110 275

7JRFWP� The above remuneration comprises salary, bonus and meeting allowance (the above remuneration excludes the remuneration 
for 2 directors who hold an executive position namely Ms. Busaba Damapong (Chairman of the Executive Committee) and 
2W��3ZYYFUMTSL�0ZSFPTWS\TSL�
(MNJK�*]JHZYN[J�4KƉHJW���

4. Remuneration for Executive

 The total remuneration, comprising salary, bonus, provident fund and other remuneration, paid to 9 members 
TK�YMJ�YTU�RFSFLJRJSY�FSI�YMJ�ƉWXY�KTZW�J]JHZYN[JX�KTW�YMJ�^JFW������\FX�������2NQQNTS�'FMY��IJYFNQX�FWJ�FX�KTQQT\X�

Remuneration for Executive
2016

Person (Persons) Amount (Million Baht)

Salary and Bonus 9 92.22

Provident Fund 9   1.94

 5. Other Remuneration

 5.1 The Company issued its stock options and offered them to its executives and employees under the 
Employee Stock Option Plan (ESOP) with the purpose to motivate and compensate the executives and employees for 
YMJNW�HTSYWNGZYNTSX��FX�\JQQ�FX�YT�WJYFNS�YMJR�KTW�F�QTSL�YJWR�HFWJJW�YT�RF]NRN_J�YMJ�GJSJƉYX�KTW�YMJ�(TRUFS^��&�YTYFQ�
of 5 stock option schemes (ESOP schemes) have been issued for 5 consecutive years since the year 2005-2014. 
Provided that, the exercise price prescribed is higher than the prevailing market price at the time of such allotment, as 
well as the subscription rights to shares shall not be allocated to any person more than 5% of the total number of shares 
issued and offered for sales to directors, executives and employees in each of the employee stock option scheme.



84

SC Asset Corporation Public Company Limited | Annual Report 2016

 5.2 The Company has the policy to provide an opportunity to executives and employees of the Company 
\MT�MF[J�\TWPJI�\NYM�YMJ�(TRUFS^�STY�QJXX�YMFS���̂ JFWX�YT�MF[J�YMJ�\JQKFWJ�GJSJƉY�YT�GZ^�YMJ�(TRUFS^ŃX�WJXNIJSYNFQ�
property, namely land and house or condominium at the discount price, in order to motivate them to fully perform 
their duties to drive the Company forward and achieve the Company’s goal and also to work for the Company on a 
long-term basis.

� *]JHZYN[JX�FSI�JRUQT^JJX�\MT�WJHJN[J�YMNX�\JQKFWJ�GJSJƉY�NSHQZIJ�ƉWXY�KTZW�J]JHZYN[JX��NS�YTYFQ���UJWXTSX��
UWT[NIJI�YMFY�YMJNW�GJSJƉYX�ZSIJW�YMNX�\JQKFWJ�FWJ�QNRNYJI�YT�����2NQQNTS�'FMY�FSI�XMFQQ�HTRUQ^�\NYM�YMJ�KTQQT\NSL�
terms and conditions.

Working years 5JWHJSY�TK�HFXM�INXHTZSY�FY�YMJ�J]JWHNXJ�IFYJ�KTW�ƉWXY�KTZW�J]JHZYN[JX
3 years up 13%

��^JFWX�ZU 15%

� 9MJ�ƉWXY�KTZW�J]JHZYN[JX�FWJ�JSYNYQJI�YT�J]JWHNXJ�YMJ�WNLMY�TSHJ�\NYMNS�Ɖ[J�^JFWX�KWTR�YMJ�FUUWT[FQ�IFYJ�FSI�
YMNX� WNLMY� NX� FS� J]HQZXN[J� WNLMY� XTQJQ^� WJXJW[JI� KTW� YMJ� ƉWXY� KTZW� J]JHZYN[JX�� 9MJ^� HFSSTY� YWFSXKJW� FS� T\SJWXMNU� TK�
purchased property to anyone within 1 year from the date of transfer of ownership unless a transferee is their spouse 
or descendants.

� 9MNX� \JQKFWJ� KTW� YMJ� ƉWXY� KTZW� J]JHZYN[JX� RNLMY� GJ� HTSXNIJWJI� FX� F� HTSSJHYJI� YWFSXFHYNTS � YMJWJKTWJ�� YT�
UWT[NIJ�YMNX�\JQKFWJ�GJSJƉY�YT�YMJR��YMJ�(TRUFS^�KTQQT\JI�FSI�HTRUQNJI�\NYM�3TYNƉHFYNTSX�TK�YMJ�8JHZWNYNJX�FSI�
*]HMFSLJ�(TRRNXXNTS�FSI�3TYNƉHFYNTSX�TK�YMJ�8YTHP�*]HMFSLJ�TK�9MFNQFSI�*]HMFSLJ�(TRRNXXNTS�

Employee

Number of Employee
(Unit: Persons)

Business Segment December 31, 2016

Operation ���
Finance and Support 230

Total 858

7JRFWP�   Excluding executives

Remuneration for Employee

The total remuneration, comprising salary, bonus, provident fund and other remuneration, paid to the 
(TRUFS^ŃX�FSI�NYX�XZGXNINFWNJXŃ�JRUQT^JJ�KTW�YMJ�^JFW������\FX��������2NQQNTS�'FMY��IJYFNQX�FWJ�FX�KTQQT\X�

Remuneration for employee
2016

Person (Persons) Amount (Million Baht)

Salary and Bonus ��� ������
Provident Fund ��� ������

7JRFWP�� Excluding executives
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Employee Engagement and Human Resource Development Policy

Employee Engagement

It is the Company’s policy to encourage employee engagement and strengthen the relationship between 
employees and the Company. The Company believes that employees, who share the same core value as its organization, 
will be committed to be a high performing workforce that will create sustainable growth for the organization.  

Indeed, the Company also pays attention to the opinion of employee and gives them the opportunity to voice 
their views by undertaking an employee engagement survey and using the results therein to guide its engagement 
activities, namely:    

1.  Organizational Culture Campaign 

 • The Company organizes its annual seminars on “We’re SC” workshops for its managers and operational 
employees to encourage understanding of the organizational culture and its “2C2A” values. These seminars aim to 
create common practice guidelines, unity and bonding relationships, and internal communications that enhance 
organizational behavior insights that align with its corporate core values.

  • In addition, the “Culture in SC” programs aim to create employee’s awareness of the Company’s core 
values and their insightful meaning. The Company also supports appropriate employee conducts that are in accord 
with its 4 core values which are “Create, Active, Ability, and Care”. In 2016, the Company focused on various campaign 
activities that encourage employee’s creativity and ability. The employee behavior survey conducted during the year 
showed that its employees awareness of the organization value scored according to the following hierarchy which are; 
Care, Ability, Create and Active.   

2.  Internal Communications

 • The Company held its “2016 Kickoff Business Plan” to encourage effective internal communications 
among participants within its organization. The meeting aimed to communicate the Company’s objectives, policies, 
and strategies to its executives, managers and unit heads, as well as to provide them with a platform for open discussion, 
and to assure that all the Company’s employees know and understand its organizational goals and performance 
indicators for 2016. It is also the Company’s policy to use the platform to facilitate its business and strategy planning 
to be in accordance with its organizational goals. 

 • In addition, the Company held its “Department Outing” seminars in which the company’s managers and 
unit heads arrange its internal workshops to convey the Company’s objective, policies, and strategies that were 
communicated during the “2016 Kickoff Business Plan” to their staff, and having them involved in setting the work 
strategy, target, and performance indicators of their business units in supporting of the achievement of the Company’s 
overall organizational goals. The Company also promotes employees learning, proficiency development, and 
improvement of work quality within each business unit. 

 • Internal communications and internal communication channels are the key aspects that the Company 
used to timely and broadly disseminate its corporate release and information to all its employees. Likewise, the 
Company applies various social media applications such as Facebook Page “SC Teamwork”, Line@ “SC Teamwork”, 
and “Group Line”, which are convenient and modern to promote its public relations, organizational activities and 
internal communications within the Company, and among its executives and its employees. The Group Lines are 
created and grouped according to types of interests and interest groups. These social networks generally inspire 
employee engagement and participations. 
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3.  Building Teamwork and Collaboration among Different Business Units 

 • New Year Celebration: The Company organized “2016 SC STUDENT NEW YEAR PARTY” for its executives 
and employees to have their New Year celebration together after a full year of hard work. 

 • Thai New Year Celebration: The Company also performed a New Year tradition of water pouring over 
the palms of executives’ hands as a way for employees to show respect to their elders and to receive the New Year 
blessing from them. This ceremony represents a symbolic festival gesture of unity for all members of the Company’s 
workforce. 

 • SC Sport Day: The Company organized an annual corporate sports day to promote employees’ health, 
collaboration, and teamwork, and to promote regular exercise in their preferences. 

 • Birthday Activity: The Company has organized this “Birthday Activity” project for the 10th consecutive 
year to place emphasis on the importance of its staff members and to show its employees the Company’s recognition 
and concerns. In addition, the activity also enhances good coworker relationships among staff of different business 
units by working cooperatively with each other in their joint social efforts in activities such as social charity, as well as 
nature and environmental conservation. The project results in better collaboration among the Company’s employees. 
In  2016, the Company organized quarterly activities namely:

 1st Trip named “Ngam Wilai Muang Boran”: The trip schedule included environmental conservation 
activities, reforestation efforts of mangrove swamp forests, and a cultural and heritage tour to the Ancient City in 
Samutprakarn Province.  

 2nd Trip named “Yorn Wai Sai, Pan Jai Hai Nong”: The trip schedule included social charity work as well as 
donations of supplies and money for the Rajvithi Home for Girls, Bangkok Metropolitan Region, and watching favorite 
movies.   

 3rd Trip named “Im Boon, Im Jai, Lamai Krung Kao”: The trip schedule included merit making and a visit to 
various temples to pay respect to Buddha Statues. The temples visited included Wat Phananchoeng Maha Voraviharn 
and Wat Yai Chaimongkol in Ayutthaya Province. In addition, the employees were also involved in activities which 
promote a learning environment for elementary school students at Wat Kai Tia School, Ayutthaya Province. 

 4th Trip named “Damnearn.., Wai Pra Tam Poa”: The trip schedule included charity work at Wat Ariya 
Wongsaram, Ratchaburi Province, to perform acts of good deeds in remembrance of His Majesty King Bhumibol 
Adulyadej Rama IX of the Chakri Dynasty as he had visited the temple for merit-making and visited the people in this 
rural area. Furthermore, the employees also learnt the rural knowledge of the coconut palm sugar making process at 
Bang Lae Coconut Palm Sugar Farm.  

4.  Scholarships for Employees

 The Company continually provides scholarships for executives and employees to support their potential 
UWTKJXXNTSFQ� IJ[JQTURJSY� TUUTWYZSNYNJX�� FX� \JQQ� FX� YMJNW� IWN[J� KTW� KZWYMJW� PST\QJILJ�� XPNQQ�� FSI� UWTƉHNJSH^�� 9MNX�
PST\QJILJ�HFS�YMZX�JKƉHNJSYQ^�GJ�FUUQNJI�NS�HTSIZHYNSL�YMJNW�RFSFLJRJSY��FIRNSNXYWFYN[J��FSI�TUJWFYNTSFQ�YFXPX��
In 2016, the Company offered two scholarships for Master Degree in Business Administrative to its executives.

5.  Employer of Choices

 The “SC Trainee 2016” is a training program organized to offer career choices to competent students to 
have the opportunity to work with the Company. Additionally, the program also provides a forum for the Company’s 
employees to demonstrate their professional capabilities and  career commitment to persons outside the Company, 
including these student trainees, their parents, their educational institutions, and other related parties, and make the 
engaged employees feel proud of their organization. The program creates good learning, understanding, and 
awareness among the engaged students and employees via various activities such as:
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 • SC Trainee Welcome Day: The event includes trainee orientation and warm welcome, introduction of 
basic work knowledge, and visits of actual development sites.

 • SC Culture Learning Day: The event involves activities which enrich the Company’s culture and create 
the bonding of relationship among the student trainees, and between these trainees and the Company’s employees. 
9MJ�J[JSY�FQXT�XNLSNƉJX�YMJ�JRUQT^JWŃX�IZY^�NS�YMJ�HFWJ�NYX�JRUQT^JJX���

 • Proud to be SC Trainee: The event involves a presentation of the trainees’ work performance during 
their 2 month training period. It allows the trainees to effectively develop their presentation skills and offers them an 
opportunity to share their learning experience and work impression. 

Human Development Policy

The Company plans its competency development programs to effectively suit its human development policies, 
JHTSTRNH�HTSINYNTSX��HTSXZRJW�GJMF[NTW��FX�\JQQ�FX�TYMJW�NRUFHY�KFHYTWX�YMFY�NSƊZJSHJ�NYX�GZXNSJXX�TUJWFYNTSX��.Y�FQXT�
IJƉSJX�F�XZNYFGQJ�FSI�XZXYFNSFGQJ�Ņ(TRUJYJSH^�'FXJI�)J[JQTURJSYņ�UFYM�YMFY�FUUQNJX�YT�JFHM�QJ[JQ�TK�NYX�XYFKK�FSI�
each stage of its internal operation process according to targeted career development, as well as required skill and 
knowledge enhancement plan. The Company also prepares basic training for its new recruits and provides relevant 
preparations for existing staff in new positions after job promotion. The trainings and preparations aim to assist its 
XYFKK�YT�KZQQ^�J]HJQ�NS�YMJNW�\TWP�UWTƉHNJSH^�FSI�FHMNJ[J�YMJNW�HFWJJW�XZHHJXX��FX�\JQQ�FX�YT�IWN[J�NYX�TWLFSN_FYNTS�YT\FWIX�
sustainable growth in the real estate development business. Its human development programs are largely categorized 
into three development scopes as follows:

1. Corporate Knowledge Development

 The Company enhances continued knowledge in business practices, management structure, rules and 
regulations, the Company’s culture which is known as the “SC Culture”. The SC Culture includes values, principles and 
business practices that guide the business conduct of the Company. The Company also provides suitable knowledge 
development on basic skills required for effective work results that well-comply with its corporate policies, and 
applicable rules and regulations. The training and guidance courses are as follows: 

 • Orientations for New Employee: The new employees are given a warm greeting in a receptive workplace 
atmosphere that makes them feel like part of the team and the organization. The company also provides overview 
NSKTWRFYNTS�TS�NYX�GZXNSJXX�TUJWFYNTSX��TWLFSN_FYNTS�HZQYZWJ��HTWUTWFYJ�WZQJX�FSI�WJLZQFYNTSX��\JQKFWJ�GJSJƉY�UQFSX�
FSI�KWNSLJ�GJSJƉYX��\TWP�UWTHJXX��FSI�GZXNSJXX�HTSIZHY��YT�JVZNU�YMJXJ�SJ\�WJHWZNYX�\NYM�VZFQNƉJI�ZSIJWXYFSINSL�FSI�
PST\QJILJ�YT�JKƉHNJSYQ^�UJWKTWR�YMJNW�YFXPX

 • Be Proactive: The Power to Success: This course is designed for operational staff to encourage self-
improvement and proactive thinking. Such qualities are important and essential for operational tasks, and can enable 
JKƉHNJSH^� NS� YMJNW� \TWP� UJWKTWRFSHJ�� FKKTWI� UWTRUY� WJXUTSXJX� YT� HZXYTRJW� SJJIX�� FX� \JQQ� FX� GJ� F� IWN[NSL� UT\JW�
behind the Company’s business success.

 • Basic knowledge on Sustainability Development: In 2016, the Company provided two training courses 
on sustainable development for its executives and supervisors, which were “Awareness & Sustainability Development 
Strategy” and “Creating Sustainability Development Initiatives”. The courses aim to encourage awareness and 
recognition on sustainable development goals, as well as work attitudes that connect sustainable development into 
practices and work responsibilities. The Company expects its executives and supervisors to make strategic plans and 
carry on business practices that shall lead the Company towards a sustainable organization.
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 • Knowledge on environmental protection and conservation: The Company provides training and 
knowledge on environmental protection and conservation in accordance with its CSR policies. It also organized 
seminars for managers and supervisors in the construction department on the regulatory standards for waste water 
INXHMFWLJI� KWTR� XZGIN[NXNTS� TK� QFSI�� 9MJXJ� NSYJSI� YT� HWJFYJ� F� HTWWJHY� ZSIJWXYFSINSL� TS� JKƊZJSY� XYFSIFWIX�� NYX�
regulatory compliance, relevant practices guidelines, and the method of examination for waste water quality, as well 
as to always improve the Company work process to be in line with its CSR policies. 

 • SC Innovation Challenge 2016: The project aims to promote new innovation within the organization 
and to create organic growth for the Company’s sustainable growth path. New innovation is required to create a 
competitive advantage that the Company can use as leverage over its competitors. The Company values and recognizes 
the importance of staff participation on every function level in new innovations, and thus foster innovative thinking 
via its organization value of “Creativity”. The outcome of this project resulted in an increasing staff awareness on how 
important the new innovations are to the Company’s future growth. Employees have been exposed to a creation 
process of new innovative ideas, discussed their work assignments, exchanged opinions, and shared their experiences 
during the project workshop. The project workshop was led and facilitated by national renowned experts in 
innovations. The Company has selected two projects presented by the employees during the workshop to further 
IJ[JQTU�NSYT�NYX�SJ\�UWTIZHYX�FSI�XJW[NHJX�KTW�������9MJ�(TRUFS^�NX�FQXT�HTRRNYYJI�YT�XZUUTWYNSL�YMJ�HTSYNSZNY^�TK�
this project as well as other similar programs thereof.  

2. Career Development

 The Company enhances supporting career development and regularly organizes trainings in competency 
enhancement for its employees at all levels to strengthen the standards of its work quality and staff professionalism. 
Provided training courses include:

 • SC Product Knowledge: This training course, together with a self-preparation course for new recruits, 
is designed for the Company’s employees and new recruits from all professional backgrounds to gain crucial knowledge 
in both theory and practical applications which are essential for the company’s employees to successfully complete 
their work assignments. The employees is also able to learns communication skills and coordination in a business 
organization in aspects such as brand awareness, product development and design, fundamental knowledge about 
construction materials, construction standards, basic knowledge on real estate rules, regulations and laws, marketing 
policies, sales, after sales services, and customer service. 

 • SC System, Customer Care System and Application Home Care. These courses intend for all employees 
to understand relevant work systems that relate to their career responsibility so that the Company can assure its work 
standard by offering quality products and services to its customers in a complete and timely manner. 

 • Train the Trainer: The Company pays attention to knowledge management and knowledge transfers 
within its organization via competent staff who can become internal trainers. Therefore, the Company organized a  
“Train the Trainer” course for its supervisors in the business line of engineering and its internal facilitators to be well-equipped 
\NYM�WJQJ[FSY�YJHMSNVZJX��HTSYJSY��KFHNQNYFYNSL�UWTHJXX�FSI�FI[NXTW^�XPNQQX�WJVZNWJI�YT�JKƉHNJSYQ^�IJQN[JW�YMJNW�XYFKK�YWFNSNSL�

 • Career Development  according to Engineering Profession  
   (1) Project Management for Housing Development Projects: This course, organized for the 

Company’s project managers for both its low-rise housing project and high-rise project developments, is aimed at 
enhancing their knowledge regarding project management and risk management resulting from performing their 
work. Project management requires skills and abilities to manage complicated multiple tasks, and to respond quickly 
to customers and market dynamics. This course thus not only provides further knowledge, understanding, and skills 
that are important, but also develops leadership and multiple perspectives, as well as fosters team collaboration. 
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  (2)  Seminar on “Policy for Public Services Management under Lean Frameworks and Transfers of 
Infrastructures under New Laws” was arranged for the Company’s project managers to understand relevant new laws 
and to lead their after sales services for each development project in the same effective direction according to the 
applicable laws.    

  (3)  Engineering Workshops on architecture, structure and infrastructure, engineering system, 
sanitation, and ventilation are the courses which focus on the Company’s specialized knowledge which are part of the 
practice guidelines in engineering for low-rise development tasks. The courses are developed and facilitated by the 
(TRUFS^ŃX�VZFQNƉJI�FSI�NSYJWSFQQ^�YWFNSJI�KFHNQNYFYTWX����

 • Career Development  according to Sales

  The Company promotes competency of its sale forces by organizing the Persuasive Selling course. This 
course is designed for sales managers and team heads of sales units who play a major role in the sales team management 
and are the drivers of success in achieving sales targets, to learn new sales techniques, guidelines, and methods. This 
course combines comprehension in psychology, communication, and relationship management that provides sales 
UJWXTSSJQ�\NYM�YMJ�FGNQNY^�YT�ZSIJWXYFSI�FSI�XFYNXK^�YMJ�HQNJSYŃX�SJJIX��FSI�YMZX�HFS�JKƉHNJSYQ^�FUUQ^�XZNYFGQJ�XFQJX�
closing techniques.  In addition, the Refresh Banking Consultant 2016 course is introduced to Company’s sales staff in 
all of its projects in order to acquaint them with the bank credit lending policy and to comprehend the bank’s credit 
approval criteria, credit granting procedure and timeframe for credit approval, so that the Company’s sales staff in all 
TK�NYX�IJ[JQTURJSY�UWTOJHYX�HFS�JKƉHNJSYQ^�FSI�HTWWJHYQ^�FXXNXY�YMJNW�HQNJSYX�NS�UWTHJXXNSL�GFSP�HWJINY�FUUQNHFYNTSX��9MNX�
course provides the sales force with essential knowledge that can save the time and effort usually needed by customers 
in processing their bank credit applications, and thus give them a good customer service impression.

 • Career Development  according to Customer Service

  Customer Service Standards and Policy 2016 program is designed for low-rise housing projects 
managers, who are responsible for customer services, to manage and improve the work process for customer services 
to be timely and standardized, in compliance with relevant rules and laws because the Company believes that 
customer service plays an important role in consumer decision to purchase goods and services.

� � &IINYNTSFQQ^��YMJ�(TRUFS^�NSYJSIX�YT�NRUWT[J�NYX�JRUQT^JJX�HTRUJYJSH^�NS�YMNX�WJXUJHY�[NF�XUJHNƉH�
external learning and training in relevant professional skills required to successfully complete their roles and duties, 
GTYM�NS�YJWRX�TK�UWTƉHNJSH^�FSI�HTRUQNFSHJ�WJQFYJI�YT�JFHM�ƉJQI�XZHM�FX�ƉSFSHJ�FSI�FHHTZSYNSL��QF\�FSI�QJLFQ�\TWP��
internal controls, information technology, marketing, and human resources. This shall ensure that the Company’s 
JRUQT^JJX�FWJ�VZFQNƉJI�YT�HTRUQJYJ�YMJNW�OTGX�JKƉHNJSYQ^�FX�UWTRNXJI���

3.   Leadership Management Development

 • The Company’s Individual Development Plan (IDP) Program on Leadership Competency is designed 
for employee with job positions of Assistant Vice President (AVP) and Vice President (VP). The program includes 
various learning methods such as lecture classes, reading material, watching movies, and sharing sessions. Learning 
topics in 2016 were DISC, Formulating Game-Changing Strategies, and Brain-Based Leadership. The outcome of the 
IDP program drives leadership development within the Company by making the Company’s executives aware of 
human nature, as well as brain function and psychological states. Participants are then able to apply this obtained 
knowledge in the planning of team management, strategies, changes, and achievement targets under leadership style 
YMFY�HFS�GJ�FIFUYJI�YT�HNWHZRXYFSHJX�TK�F�XUJHNƉH�XNYZFYNTS�TW�HTSYJ]Y��
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 • The 4 Disciplines of Execution 2016 is a program which develops leadership and leadership power 
essential for driving organizational performance and promoting effective teamwork. The program focused on the four 
principles required to achieve the “Wildly Important Goal” (WIG). It also fosters effective work discipline within an 
organization. The outcome of the program is to increase workplace productivity as well as create internal and external 
customer satisfaction.  

 • Team Management Skills: The Company regularly provides training for newly promoted or newly 
recruited managers to develop their team management skills. The training courses  include:

  (1) Smart Supervisor & Smart Manager: This course is designed for managers and supervisors to have 
a deeper awareness and understanding of the importance of their roles, duties and responsibilities in administration, 
supervisory capacity, and work assignments, as well as to focus on personality and teamwork behavior analysis, self-
WJƊJHYNTS�� FSI� QJFIJWXMNU� IJ[JQTURJSY�� 9MJ� HTZWXJ� FNRX� YT� JSMFSHJ� HFUFGNQNYNJX� NS� JKKJHYN[J� YJFR� RFSFLJRJSY��
budget management, risk management, and promote awareness in protective measures, effective and responsible 
roles, and professionalism.

  (2) Leading and Managing Effectively: This course is designed for managers to effectively maximize 
their people management skills, unlock teamwork potential, create motivation and positive thinking, and builds 
HTSƉIJSHJ�NS�YMJNW�YJFR�RJRGJWX�FSI�NSXUNWJX�YMJR�YT�\TWP�MFWI��9MJ�RFSFLJWX�FWJ�LZNIJI�YT�XJJ�YMJ�NRUTWYFSHJ�
TK�FQQ�YMJNW�FXXNLSJI�IZYNJX�FSI�YMJ�JKƉHNJSH^�WJVZNWJI�YT�FHMNJ[NSL�YMJ�TWLFSN_FYNTSFQ�LTFQX��

  (3) Situational Leadership: This course is designed for executives and senior managers to develop 
their leadership competency and to enhance their skills and capabilities in managing the competency of individual 
JRUQT^JJX�� \MNHM� KTHZX� TS� FHMNJ[NSL� GTYM� JRUQT^JJŃX� \TWP� IJ[TYNTS� FSI� JKƉHNJSH^� FY� \TWP�� 9MJ� HTZWXJ� FUUQNJX�
analysis of staff behavior and motivational methods required to enable staff to achieve their full potential.

  (4) Performance Management System (PMS): This course is designed for managers to apply the 
obtained knowledge in managing and developing personnel achievements and the organization’s performance. 
Personnel and business unit performance is linked to the Company’s overall performance and its achievements in 
WJFHMNSL�NYX�TWLFSN_FYNTSFQ�[NXNTSX��RNXXNTSX�FSI�TGOJHYN[JX���9MNX�Y^UJ�TK�YWFNSNSL�NX�FQXT�NSYJSIJI�YT�JKƉHNJSYQ^�NRUWT[J�
the Company’s workforce competency.  

  (5) Workshop on Corporate Risk Management: This workshop is intended to provide understanding 
and awareness on organizational risk management policy and allow the participants opportunities to offer their ideas on 
the Company’s risk management path. These suggestions can be useful as inputs to the organizational risk management.

  (6)  Seminar on “Thai and global economy in 2015”: The participation in this special seminar is 
arranged so that the participants can be aware of the economic outlook and understand trends in strategic planning.

 • The Company encourages its directors and executives to attend various seminars organized by leading 
personnel development institutes and to take overseas professional courses and training, aiming to offer its directors 
and executives’ opportunities to exchange work experiences with leaders and management of other organizations as 
well as to foster open-minded thinking. Such seminars, professional courses and training which can be useful for 
business development are: 

  (1)  Audit Committee Forum: New Auditor’s Report: What’s in it for you? This seminar is organized by 
the Thai Institute of Directors (IOD) and aims to build professionalism among the corporate board members and to 
promote good corporate governance among Thai corporations. The knowledge obtained from this forum can be 
applied to the supervision of the Company’s business operation. 
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  (2)  Successful Formulation & Execution of Strategy (SFE): This course aims to provide further 
knowledge and understanding on appropriate strategic planning that is suitable to an organization and its business 
operations. It also presents management approaches that can turn organizational development strategy into action, 
as well as communicating a corporate strategic plan to achieve effective implementation and to accomplish strategic 
objectives and goals.  

  (3)  Risk Management Program for Corporate Leaders (RCL): This course aims to provide further 
knowledge on effective management and supervision of risks that an organization may face, and framework of good 
risk management practice. This course offers different examples of case studies from various industries, a discussion 
forum among participants who are directors and executives from leading organizations, and an exchange of ideas and 
experience between the course facilitator and the participants. This can eventually be adapted for use in the Company.  

  (4) The Next Real: This course aims to promote professional competency in real estate development 
from a learning experience of leading real estate developers in the country. The course facilitators and the participants 
are encouraged to exchange opinions on relevant business issues. 

  (5)  Overseas Training and Studies: The Company recognizes the importance of overseas training and 
studies, and believes that the opportunity to pursue overseas training and studies can offer its employees a great 
GWJFIYM�TK�PST\QJILJ��RTYN[FYNTS�FSI�SJ\�J]UJWNJSHJX�NS�WJFQ�JXYFYJ�IJ[JQTURJSY�ƉJQIX�XZHM�FX�FWHMNYJHYZWJ��FX�\JQQ�
as new technologies and innovations that can be applied in product and service improvement and create competitive 
advantages for the Company’s real estate activities. The overseas study trips included 

   -  the iCities : Urban & Township Development in Malaysia: the trip provided new learning and 
information on urban development and was obtained to improve the Company’s real estate development activities.

   - Knowledge Sharing Trip @ SINGAPORE: Digital Marketing and Empowered Customer Era in 
Singapore: the trip involved visits to leading companies such as Facebook, Singapore Tourism Board and SingTel. The 
visits provided broader perspectives and direct experience on international and regional digital marketing, which can 
be useful for the Company’s marketing which will pay more emphasis on digital marketing.  
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CORPORATE GOVERNANCE

     1.	 Corporate Governance Policy

Good governance is a foundation for effective supervision and inspection of corporate administration, and a 
key element, which enhances long-term growth, as well as sustainable development. Hence, The Company’s Board of 
Directors recognizes the importance of good corporate governance principles, and therefore continually fosters such 
practices as the key corporate policy as it views that good governance is an essential element for long-term business 
prosperity and sustainability. Such practices ensure the confidence of its shareholders and all stakeholders in the 
Company while conveniently, promptly, equitably, and efficiently allowing them and the public to be sufficiently 
informed about the Company’s business operations and be able to monitor its corporate accountability. It is also the 
Company’s policy to emphasize the compliance of the prescribed Principles of Good Corporate Governance for 
Publicly Listed Companies. In the Meeting of Company’s Board of Directors No. 1/2554, held on January 12, 2011, the 
Board of Directors resolved the appointment of the Corporate Governance and Social & Environmental Responsibility 
Committee (Please refer to further details in the topic “Corporate Governance and Social & Environmental Responsibility 
Committee” Section of this Annual Report). The main focuses of this Committee’s concerns are shareholders’ rights, 
equitable treatment towards all shareholders, stakeholder’s roles, corporate social & environmental responsibilities, 
information disclosure, transparency, directors’ responsibility, and compliance to the good corporate governance 
policy. The Committee arranged to have a printed version of the Good Corporate Governance Policy, of which its 
contents and material details are useful and relevant for elevating the Company’s conducts to be of an international 
standard. This policy is also in compliance with practice guidance and recommendations of its governing authority 
and other related official agencies. This printed policy has been disseminated to the Company’s directors, executives, 
and all its employees for acknowledgement and compliance. The policy is also distributed to the Company’s 
shareholders and the public via the Company’s Website. In addition, the Company also prescribes its Corporate 
Philosophy and Code of Conduct and distributes them to the Company’s directors, executives, and all its employees 
as practice guidelines for them to follow and adhere to. The Company establishes its “Corporate Governance Policy” 
according to the Principles Of Good Corporate Governance For Publicly Listed Companies as prescribed by the Stock 
Exchange of Thailand and posts these guidelines on the Company’s Website (www.scasset.com) for its shareholders, 
investors and all stakeholders to review and be aware of. Furthermore, as a part of its internal corporate management 
process, the Company also publishes its printed guidelines on its good corporate governance policy, corporate philosophy 
and code of conducts and informs all its management team and employees so that they understand and adhere to these 
practice guidelines. The Company also regularly disseminates information to its employees via the intra office email to 
continually inform and communicate internally with them regarding these guidelines, new announcements and releases.

In order to ensure effective compliance of the Company’s Good Corporate Governance Policy, the Company’s 
Board of Directors and its Corporate Governance and Social & Environmental Responsibility Committee regularly 
review and periodically update this policy and its implementation on an annual basis to ensure that they are up-to-date, 
in accordance with its current corporate goals and business strategies, and adhere to the international standards of 
good practice. In 2016, the Company continues to apply the principles of good corporate governance for publicly 
listed companies as prescribed by the Stock Exchange of Thailand and the practice guidelines of relevant official 
agencies for its observance. Additionally, it also follows the principles of ASEAN Corporate Governance Scorecard 
(ASEAN CG Scorecard) which use international best practice as a benchmark.

Due to the Company’s continued recognition of the importance of its compliances with good corporate 
governance practices, in 2016, it scored best in various corporate governance assessments and was awarded the 
following honors:

1. 	 The Company received the full assessment score of 100 for the quality assessment for the arrangement of 
its 2016 Annual General Meeting of the Shareholders from the Thai Investors Association. The Company received the 
full assessment score of 100 consecutively from 2008 to 2016,
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2.  	 Investors’ Choice Award 2016: The Company received the “Investors’ Choice Award 2016” in the public 
listed company category, of which it has received a full score of 100% for 8 consecutive years for the quality evaluation 
of the arrangements of its Annual General Shareholders Meeting. The awards are jointly presented by the Thai 
Investors Association, the Securities Exchange of Thailand, and the Office of the Securities and Exchange Commission 
(SEC). This award reflects the important attention of the Company in information disclosure and equality treatment of 
the shareholders via the arrangements of its Annual General Shareholders Meeting. 

3. 	 The Company enjoyed the “excellence” status with a score of “90 or higher” for its 2016 corporate 
governance assessment, reviewed by the Thai Institute of Directors (IOD), out of 601 Thai publicly listed companies 
under assessment. The Company’s average assessment score was 97 out of the total marks of 100.

4. 	 BEST CEO” and “BEST CFO” Awards: The Company received the “Best CEO” and the “Best CFO” awards on 
the business category of real estate development, construction, and construction materials from the Investment 
Analysis Association.

5.	 Thailand Sustainability Investment 2016: The Company has received the “Thailand Sustainability Investment 
Award” from the Securities Exchange of Thailand for the past two consecutive years. This award is presented to a 
public listed company with business sustainability. The Company is also listed in the Thailand Sustainability Investment 
by Securities Exchange of Thailand, and is recognized for its outstanding social and environmental management, as 
well as its commitment in upholding good corporate governance as the Stock Exchange of Thailand announced the 
name list of Thai publicly listed companies which are qualified as “Sustainable Stock”.

6.	 Sustainability Report Award 2016: The award is bestowed to the Company on the award level of 
“Recognition” from the CSR Club of the Thai Listed Companies Association, with the support of the Office of the 
Securities and Exchange Commission and the Thaipat Institute. The award consideration is based on the reviews of 
disseminated business information on environment, social and corporate governance in the Company’s Sustainability 
Report.  

7.	 BCI ASIA AWARDS 2016: The Company received the “BCI Asia Awards” on the “Top 10 Developer Awards 
for 2016 ” from the BCI Asia Construction Information Company for the past  five consecutive years from its 
“SALADAENG ONE” Project and “PAVE RANGSIT” Project based on its design and project development which attained 
good consumer acceptance.

8. 	 The outstanding award for the development of luxurious single-detached house: The Company received 
the outstanding award for its development of luxurious single-detached houses for its “LIFE BANGKOK BOULEVARD 
CHAENGWATTANA” Project from the Agency for Real Estate Affairs (Area) Co. Ltd. 

9.	 The Company received four awards from its advertisement series called “It’s Worth Everything”, which are 
a bronze award from the “Adman Award & Symposium 2016” in the film category from the Advertising Association of 
Thailand, and 3 awards from the B.A.D Awards 2016 from the Bangkok Art Directors’ Association under the category 
of “Best of Craft” which were the Best of Craft Award in Cinematography, the Certificate of Excellence in Production 
Design, and the Certificate of Excellence in Music and Jingle.

10. The Company received  2 first honors awards from the “Think of Living People’s Choice Awards 2016” for its 
“GRAND BANGKOK BOULEVARD SUKHUMVIT” Project under the category of  the “Luxury: Best Housing Development”  
and for its “CENTRIC SEA PATTAYA” Project under the category of  the “Best Vacation Home”. 

The Company believes that a good management system, responsive directors and executives with vision, well-
functioning control mechanisms, suitable check and balance measures, and corporate governance processes are 
important and essential components for sustainable business operations, which shall enable an organization to 
achieve its corporate mission, planned visions and eventual success goals. Such belief inspires effectiveness and 
efficiency in its operational conducts that highlight the following principles:

1.	 For good corporate governance practice, the Board of Directors placed emphasis on leadership, vision, 
Board of Director’s appointment composition, independence, which are implemented through appropriate prescription 
of qualifications, scope of work, authority, duties, and responsibilities of board members.
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2. 	 Equitable treatment of shareholders and stakeholders.
3. 	 Full, adequate, credible, and prompt disclosure of information to all relevant parties.
4.	 Promotion of appropriate internal controls, internal audit and risk management systems for the purpose 

of mitigation of potential risks.

In the previous year, the Company continues to implement and abide by the principles of good corporate 
governance for publicly listed companies as prescribed by the Stock Exchange of Thailand. The principles are grouped 
into five categories as follows:

Shareholders’ Rights

1.	 Fundamental Rights of Shareholders

	 The Company’s Board of Directors recognizes its duty to promote and protect the fundamental rights of all 
shareholders so as to ensure them of their complete basic rights under the prescribed laws as follow:

	 1.1	 Rights to buy, sell, transfer, and be transferred of shares and the rights to receive share certificates.

 		  Every shareholder has the right to freely buy, sell, transfer, and be transferred of shares as well as 
maintain his/her rights to receive share certificates as per the conditions prescribed by applicable laws and under the 
Company’s Articles of Association. The Company authorizes the Thailand Securities Depository Co., Ltd. (TSD) to act 
as the Registrar of the Company’s shares and to facilitate its shareholders in the matters relating to the Company’s 
share and security registration.

	 1.2 	 Rights to vote on items in the agenda presented in the meetings of shareholders. 

		  Every shareholder has the right to participate in the shareholders’ meetings, and to exercise his/her 
right to vote on an equitable basis according to the number of shares that he/she holds. The Company’s Articles of 
Association prescribe the “one share-one vote” principle, and allow its shareholders to freely cast their vote without 
any restriction, whether or not such shareholders attend the shareholder meetings in person, or via proxy voting by 
assigning their voting rights to the proxy holders such as a designated independent director of the Company, or any 
other person, for proxy voting purposes. Shareholders can also exercise their pre-cast votes as prescribed in the proxy 
forms (Form B.) in each meeting agenda and decide on each matter in the agenda as to “affirm”, “oppose”, or “abstain” 
from voting. In the event that its shareholder exercises his/her voting rights via proxy voting as prescribed in the proxy 
forms (Form B.), the Company shall respect his/her voting decisions. The proxy-holders must vote according to the 
proxy voting instructions made by the appointed shareholder in the proxy, and not otherwise.

		  The Company prepares ballot forms for vote casting to be distributed to its shareholders who 
participate in the shareholders’ meetings at the meeting registration desk. It also applies a barcode system for the 
shareholder registration process and vote counting (Please refer to further details in the topic “Facilitating Participation 
in Shareholders’ Meetings and Procedure Prior to Convening Shareholders’ Meetings” Section of this Annual Report).

		  The Company also invites its legal advisors who are independent outsiders with neither direct nor 
indirect interest in the Company, to be its shareholders’ representatives to monitor the vote casting process during 
shareholder’s meeting. The Company shall promptly announce the voting results for each meeting agenda immediately 
after each vote casting.

	 1.3 	 Rights to participate in shareholders’ meetings or to appoint another person as his/her proxy to 
attend a meeting and vote on his/her behalf. (Please refer to further details in the topic “Right to attend shareholders’ 
meetings and the Company’s 2015 Annual General Meeting” Section of this Annual Report).
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	 1.4	 Equal rights to dividends and other proportionate distributions of profits

		  Every shareholder is entitled to his/her proportionately receive of profits in terms of dividends. The 
Company shall make dividend payments according to the proportionate shareholding position of each shareholder 
(Please refer to further details in the topic “Dividend Payment Policy” Section of this Annual Report).

	 1.5	 Rights to equitable treatment for share repurchase

		  The Company’s Articles of Association prohibit it from owning its own shares or to take them in pledge, 
except in the following circumstances:

		  A)	 For protection of the rights of shareholders who cast disapproval votes against the resolution of 
any meeting of shareholders to amend the Company’s Articles of Association relating to the rights to vote and the 
rights to dividend payment which in the view of such shareholders is deem as unfair treatment. The Company may 
thus repurchase its shares from such shareholders, or

		  B) 	 For the purpose of financial management, in the event that the Company has an accumulated 
profit and surplus liquidity. The Company may thus repurchase its shares given that such share repurchase shall not 
be a cause of any financial difficulty or problem to the Company.

		  Nevertheless, the repurchased shares held by the Company shall not be counted towards forming a 
quorum for a shareholders’ meeting and shall carry neither voting rights nor rights to dividend payment. The Company 
shall dispose of the shares repurchase within the time prescribed under its authorized share repurchase scheme. In the 
event that the Company fails to complete the disposition of such shares repurchase within the prescribed timeframe, 
it shall make a reduction of its paid-up capital and decrease its shareholder equity through cancellations of the unsold 
portion of such repurchased shares.

	 1.6	 Right to review directors remuneration

		  Shareholders have the right to consider and determine all type of Directors’ remuneration, whether 
in cash or in kind other than cash, such as meeting allowances, bonus, pensions, and other types of benefits. The 
Company shall annually make proposals to the shareholders’ meeting to consider and determine its Directors’ 
remuneration. It maintains clearly prescribed policies and rules that govern the decision and approval process for the 
Directors’ remuneration; such policies and rules are also presented to shareholders together with the proposed 
remuneration details and amounts for consideration of shareholders during the said shareholders’ meeting. (Please 
refer to further details in the topic “Director and Executive Remuneration” Section of this Annual Report).

	 1.7	 Right to appoint and remove directors

		  The Company’s Articles of Association prescribe that at every annual general meeting of shareholders, 
one-third (1/3) of the present directors must be retired from office, and an election of new directors is carried out to 
replace them. Retiring directors are eligible for re-election by the shareholders at the annual general meeting of the 
Company. 

		  Shareholders have the right to remove any director from office before the expiration of his/her 
period of office via the resolution of the shareholder’s meeting by having votes of not less than three-fourths (3/4) of 
the number of shareholders attending the meeting and having the right to vote and holding no less than one-half of 
the shares held by all the shareholders attending the meeting and having the right to vote.
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	 1.8	 Right to approve the appointment of the Company’s auditors and to determine the audit fee 

		  The Company submits its proposal for appointment of auditors and their proposed audit fee, 
together with completed attached details thereof, to the annual general meeting of shareholders for consideration 
and authorization. In selecting the candidates for the auditor appointment proposal, the Company looks into their 
independency and also ensures that there are no conflicts of interest in performing their roles as the Company’s 
auditors.

	 1.9	 Rights to set or amend the Company’s Articles of Association and/or Memorandum of Association

		  Shareholders have the right to set or amend the Company’s Articles of Association and/or 
Memorandum of Association as per the conditions prescribed by the Company’s Articles of Association. Such 
amendment requires the resolution of the shareholders’ meeting by having votes of not less than three-fourths (3/4) 
of the number of shareholders attending the meeting and having their rights to vote.

	 1.10	 Right to authorize specific transactions, connected transactions, or transactions related to acquisition 
or disposal of assets in the size as prescribed by laws or related regulations or to make decisions and grant approval 
to any other matters that may materially impact the Company.

	 In addition, the Company provides its shareholders with more rights than legally prescribed and at a higher 
standard than the basic structure for direction and the control of corporate good governance. These include the 
facilitation of shareholder participation in the Company’s annual general meeting of shareholders (Please refer to 
further details in the topic “Right to Attend Shareholders’ Meetings and the 2016 Annual General Meeting of 
Shareholders” Section of this Annual Report).The Company also recognizes the importance of full disclosure and 
proper dissemination of information to its shareholders in a prompt, timely, and adequate manner via shareholder 
notifications, dissemination of information on the Company’s Website (www.scasset.com), publishing and distributing 
of the Company’s newsletter, arrangement of the Company’s site visits, and reporting of the Company’s operating 
performances.

2.	 Right to attend shareholders’ meetings and the Company’s 2016 Annual General Meeting of Shareholders. 

	 It is the Company’s policy to support and facilitate its shareholders as well as its institutional shareholders 
to fully exercise their rights in shareholder meetings so that every shareholder can participate in the decision-making 
of issues which may impact or relate to their own interests and rights as shareholders. For the 2016 Annual General 
Meeting of Shareholders, the Company maintains its policy to facilitate and encourage the attendance of its 
shareholder meetings by all shareholders, including those of the institutional shareholders. The Company assigns the 
duties to the Compliance Unit to oversee that shareholders’ meetings are conducted according to applicable laws and 
relevant practice guidelines. In attending a shareholders’ meeting, shareholders are ensured of the following rights 
and treatments:

	 2.1	 Facilitating Participation in Shareholders’ Meetings and Procedure Prior to Convening Shareholders’ 
Meetings

		  It is the Company’s policy to set date, time, and venue for the convening of its shareholders’ meetings 
to be convenient for its shareholders’ participation. Therefore, the Company shall not arrange a shareholder meeting 
on any holiday or any commercial bank holiday and non-business day for more than 3 consecutive days, and shall 
convene meetings during normal working hours in the Bangkok Metropolitan area or in the district where the 
Company’s head office is located. The Company’s Board of Directors resolved to have an annual general shareholders’ 
meeting within four months after the Company’s financial year-end and any other subsequent shareholders’ meeting 
shall be called an extraordinary general meeting of the shareholders which can be convened in the case of necessity.

		  In 2016, the Company held its Annual General Meeting of Shareholders on April 22, 2016 from 2.00 
p.m. to 5.30 p.m. at Sky Park room, 14th Floor, Shinnawatra Tower III, Viphavadi Rangsit Road, Bangkok Metropolitan, 



97 

SC Asset Corporation Public Company Limited | Annual Report 2016

where the Company’s Head Office is located, and its shareholders are able to conveniently travel to participate as the 
building is easily accessible by public transportation systems such as the BTS (Mor Chit station), and the MRT 
(Chatuchak station and Paholyothin station). The Company also attached a location map with travel information and 
contact numbers together with the meeting notification which was distributed to its shareholders. The notifications of 
shareholders’ meeting distributed to all shareholders clearly stating the proposed meeting agenda for each relevant 
shareholder’s meeting. Sufficient information concerning the proposed meeting agenda is also attached to the 
meeting’s notifications that are forwarded to shareholders prior to the meeting date. 

		  In order to facilitate participation of institutional investors who are its shareholders in the 
shareholders’ meeting, the Company informs them to prepare in advance their proxy form and coordinates with them 
in reviewing its correctness and completeness prior to the meeting date.

		  The Company offers its shareholders the chances to propose any additional meeting agenda and 
nominate names of qualified candidates for the Company’s available director positions during September 15, 2015 - 
January 31, 2016 which was the period prior to the date of the 2016 Annual General Meeting of Shareholder. The 
Company also posted the information on process, procedure, and guideline on its website and disseminated such 
informed to its shareholders via the electronic communication network of the Stock Exchange of Thailand. As for the 
election of its new directors, the Company’s shareholders shall be requested to cast their votes on each individual 
nomination on a one to one basis in order to ensure that shareholders can elect the candidate that they actually want.

		  In addition, the Company provides opportunities for shareholders to submit their enquiries regarding 
details of the meeting agenda or other material information of the Company during the period of September 16, 2015 
– March 31, 2016. The Company clearly prescribed the rules for the submission of questions in advance of the 
shareholders’ meeting date and posted them on its Company’s Website (www.scasset.com). No shareholders proposed 
any additional meeting agenda, or nominated names of qualified candidates for the Company’s available director 
positions, or submitted their enquiries prior to the meeting date.

		  The Company set the record date for the precise determination of shareholders’ right to participate 
in the shareholders’ meeting of the Company and to receive dividend distribution. In order to allow its shareholders 
to have additional time to study the Company’s information in advance of the meeting dates, the Company set 
different dates for the “date of record” to determine which shareholders would be able to participate in the annual 
general meeting; and the “ex-dividend date” to determine which shareholders have their rights to dividend payment. 
After the Company’s Board of Directors resolved to set the date of the annual general meeting, the record dates for 
annual general meeting attendance and of divided payment rights, as well as the book closure dates for share transfers 
and dividend payment, the Company shall promptly reported such board resolution to the Stock Exchange of Thailand 
for timely dissemination to its shareholders.

		  For the 2016 Annual General Meeting of Shareholders, which was held on April 22, 2016, the 
Company had set its record date on March 14, 2016 and prescribed the closing of the share register book for 
suspension of share transfer to be on March 15, 2016 so as to collect the list of shareholders’ names in accordance 
with Section 225 of the Securities and Exchange Act, B.E. 2535 (and its amendments). It also set the record date to 
determine the names of shareholders who were eligible to receive dividend distribution on May 3, 2016 and prescribed 
the closing of the share register book for suspension of share transfer for this regard to be on May 4, 2016 so as to 
gather the list of shareholders’ names in accordance with Section 225 of the Securities and Exchange Act, B.E. 2535 
(and its amendments). The determination of the relevant list of shareholders who eligible to receive dividend payment 
were made at least 5 days following the resolution of the annual general meeting authorizing the dividend payment; 
this practice has always been observed by the Company to best ensure the efficient exercise of shareholder rights.

		  The Company also provides without cost the duty stamp required for the voting right proxy for the 
authorized representative to its shareholders who participate in the shareholders’ meetings at the meeting registration 
desk. These acts not only ease the shareholders from any unnecessary inconvenience from the duty stamp burden but 



98

SC Asset Corporation Public Company Limited | Annual Report 2016

also reflect the Company’s attempts to well facilitate its shareholders with an effort of good- in all other aspects. The 
meetings are convened by reducing any unnecessary meeting procedures or reducing any limitations that precludes 
a shareholder from reviewing the Company’s information, as well as not undertaking any actions that prevent or 
obstruct communications among shareholders.

		  The Company applies the barcode system to facilitate its shareholders in the shareholders’ meetings 
in respect of registration, voting, and counting of votes. The system speeds up the processing time and enables the 
Company to promptly display the number of meeting participants, and the voting results for each agenda item.

	 2.2 	 The Invitation Letter of the Shareholders’ Meeting

		  The Company prescribes that the Company Secretary is responsible for making the meeting 
appointment, preparing the invitation letter of the meeting, meeting documents, and relevant attachments, as well as 
to ensure that all these relevant materials and its attachments are complete and adequate. The Thailand Securities 
Depository Company Limited, who acts as the registrar of the Company’s shares, shall distribute the notices of meeting 
invitations along with their attachments to all shareholders prior to every meeting date and earlier than the time 
frame prescribed by law, allowing shareholders to have sufficient time to review the agenda information before 
participating in the meetings.

		  For the 2016 Annual General Meeting of Shareholders, the Company distributed the letter of 
invitation calling for the shareholders’ meeting together with relevant attachments in Portable Document Format 
(PDF) both Thai and English for easy access by foreign shareholders, which can also be downloaded from the 
Company’s Website (www.scasset.com) on March 21, 2016 onward, which was 32 days before the meeting date. The 
Company also distributed a printed letter of invitation calling for the shareholders’ meeting and relevant attachments, 
of which the content of the printed document and the PDF file are similar, to all shareholders at least 14 days in 
advance of any meeting dates, or on April 7, 2016. The Company notified its shareholders in detail on rules and 
procedures governing the shareholders’ meeting participation, as well as information and details on each agenda item 
which were sufficiently provided for shareholders for reviews and decision-making. The invitation letter and its 
attachments also specified purposes and reasons of such agenda items, as well as opinions of the sub-committees and 
the Board of Directors in order that shareholders had sufficient and clear information to support their decisions on 
each agenda item. Shareholders were also informed on the rules for vote casting on each agenda item i.e. how many 
votes were required, and in such a case specifically prescribed by law as to what is the minimum numbers of votes that 
were required in such a circumstance, or what was the maximum numbers of disapproval votes required to object to 
an agenda item, or for the quorum to approve such agenda item.

		  In any invitation letter calling for the shareholders’ meeting, the Company shall also inform 
shareholders regarding their voting rights under applicable laws, without any hidden agenda, and clearly list the 
meeting agenda items. No additional agenda item shall be proposed to the meeting for consideration if has not been 
listed as a set agenda item therein. On the meeting date, the Company shall avoid adding any other agenda items 
which have not been previously set therein as such action may be considered as being inequitable treatment to other 
shareholders who did not attend such meeting. However, the Company also informs the shareholders in its invitation 
letter calling for the shareholders’ meeting that, according to Section 105, Paragraph 2 of the Public Limited Companies 
Act, B.E.2535 the shareholders may propose to the shareholders’ meeting to consider matters other than those 
proposed in the invitation letter calling for the meeting if such matters are proposed by the shareholders holding the 
total number of shares no less than one-third of the Company’s total issued shares.

		  In addition, in the agenda covering the appointment of the Company’s directors, the Company shall 
provide the names of the director-nominee together with their relevant résumés for shareholders’ consideration. In 
the agenda covering the appointment of the external auditors, the Company shall also provide comprehensive details 
of the names of the proposed auditors, their audit office, experience, proficiencies, independency, and their work 
period as the Company’s external auditors, as well as auditor fees. As for the request for approval of dividend payment, 
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the Company shall provide details of its dividend policy, proposed dividend rate, as well as payment reasons and their 
supporting information to the shareholders for their decision-making. (Please refer to further details in the topic 
“Dividend Payment Policy” Section of this Annual Report).

		  In each shareholders’ meeting, the Company shall inform shareholders in an invitation letter calling 
for the shareholders’ meeting the names of 2 of its Independent Directors so that shareholders who are not able to 
attend any shareholders’ meetings, can select whether to appoint any of these two directors as their authorized 
representative, or to appoint any person of their own choice as their authorized representative, via relevant proxy, to 
vote on their behalf. Shareholders, who are not able to attend any shareholders’ meetings, are allowed to vote in 
advance by stating their decisions in the signed proxy or by transferring their voting rights to their authorized 
representative to attend the shareholders’ meetings and to vote during such meetings. However, for proxy voting, the 
Company encourages its shareholders to use Proxy Form B, which clearly specifies voting decisions and authority to 
be delegated to the proxy.

	 2.3 	 The 2016 Annual General Meeting of Shareholders.

		  In the recent 2016 Annual General Meeting of Shareholders, all 9 members of the Company’s Board 
of Directors, especially the Chairman of the Board of Directors, the Chairman of the Audit Committee, the Chairman 
of the Nomination and Remuneration Committee, the Chairman of the Corporate Governance and Social & 
Environmental Responsibility Committee, the Chairman of the Risk Management Committee, as well as the Company’s 
four top executives, and the Company’s certified independent auditors and independent legal advisors jointly attended 
the meeting from the start. The Company’s Board of Directors and its four top executives were introduced to the 
meeting to answer shareholders’ questions. On the date of each meeting, the names and titles of the Company’s 
directors, who participated in the meeting were recorded in the minutes of such shareholder’s meeting in order that 
its shareholders could monitor the directors’ participation in each of the shareholders’ meetings. Prior to the beginning 
of the meeting, the Company clearly informed its shareholders about their voting rights, as well as the rules for vote 
casting and vote counting. It also provided qualified staff to facilitate the meeting arrangements and to explain to 
shareholders who, may have any questions or doubts on the vote casting procedure.

		  The agenda covered during the meeting followed the sequence, which was prescribed in the 
invitation letter calling for the shareholders’ meeting, and did not instantly distribute any additional important 
information, add any insertion of any additional agenda in excess of those which had already been informed, or alter 
any important information without prior notification to its shareholders. The Company did not limit any participation 
rights of the shareholders who arrived late, and allowed those shareholders who came after the meeting had started 
to exercise their voting right or cast their vote ballots on the agenda item then under consideration, but was not yet 
voted on.

		  The Chairman of the meeting allocated sufficient deliberation time for each agenda and oversee that 
the meeting was properly and transparently convened as per the agenda sequence prescribed in the invitation letter 
calling for the shareholders’ meeting. The Company also provided the opportunity for shareholders to conveniently 
exercise their rights and equality by expressing their opinions and questioning the board members on matters relating 
to the Company’s operations in order to fully ensure accountability in governance. 

		  During the meeting, the Company provided every shareholder with rights and equality to obtain 
information, express opinions, and post questions to its board members on corporate matters relating to the 
prescribed meeting agenda items or on any proposed issue in the meeting. The Chairman of the meeting also 
performed his duty of encouraging shareholders to exchange opinions and raise questions during the meeting. The 
Company arranged to have live broadcasting of the meeting on its website (www.scasset.com) to air the event for 
shareholders and investors who were interested in but unable to physically attend the meeting.
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		  For transparency in the voting count at the shareholders’ meeting and to ensure that it was 
transparent and legal, based on the law and also complied with the Company’s Articles of Association, the Company 
invited Mr. Sumethi Inn-Nu, an independent legal advisor with no interest in the Company, to represent shareholders 
to verify the voting and vote counting of each agenda item in the meeting. In addition, the Company invited its 
external auditor, Miss Tanaporn Tana-Arpapong and Miss Chamonphan Hengwattana, representatives from 
PricewaterhouseCoopers ABAS Company Limited, the certified external auditor of the Company to participate in the 
shareholders’ meeting to answer any inquiries and questions regarding financial statements and financial information.

		  In 2016, the Company’s Board of Directors summoned one Annual General Meeting of Shareholders 
on the April 22, 2016 at Shinawatra Tower III, Viphavadee Rangsit Road. The following table shows details of the 
accumulated records of attendance to the shareholders’ meeting by the Company’s Board members since 2004 as 
follows:

Name

Number of Meeting  Attended / Total Meetings Held

Shareholder Meeting
2004 - 2016

Shareholder Meeting
2016

1. Mr. Rath Kitivejosoth(1) 

2. Ms. Busaba Damapong(2) 

3. Mr. Nuttaphong Kunakornwong(3) 

4. Mr. Nathpath Ouajai(4) 

5. Mr. Kunodom Tharmmaphornphilas(5) 

6. Mr. Prasert Samanawong(6)

7. Mr. Precha Sekhararidhi(7) 

8. Mr. Songsak Premsuk(8) 

9. Ms. Vilasinee Puddhikarant(9) 

13/13
5/5
5/5

11/11
11/11
10/10
10/10

1/1
1/1

1/1
1/1
1/1
1/1
1/1
1/1
1/1
1/1
1/1

Remarks:
(1) 	 Mr. Rath Kitivejosoth was appointed to be the Chairman of the Board of Directors in replacement of Dr. Chaiyawat Wibulswasdi since 

March 1, 2007.
(2) 	 Ms. Busaba Damapong was assigned to be the Director in replacement of Ms. Yingluck Shinawatra since July 13, 2011.
(3) 	 Mr. Nuttaphong Kunakornwong was assigned to be the Director in replacement of Mr. Chanon Chotevijit since March 1, 2012.
(4) 	 Mr. Nathpath Ouajai was assigned to be the Director in replacement of Ms. Pranee Vechapruekpitak since March 20, 2006.
(5) 	 Mr. Kunodom Tharmmaphornphilas was assigned to be the Director in replacement of Mr. Sompong Nakornsri since March 20, 2006.
(6) 	 Mr. Prasert Samanawong was assigned to be the Director in replacement of Mr. Krit Umpote since January 31, 2007.
(7) 	 Mr. Precha Sekhararidhi was assigned to be the Director in replacement of Dr. Chaiyawat Wibulswasdi since March 26, 2007.
(8) 	 Mr. Songsak Premsuk was appointed by 2015 Annual General Meeting of Shareholders to serve as a director (independent director) and 

he was also appointed by the resolution of the Board of Directors Meeting No.3/2015 to act as Member of the Corporate Governance 
and Social & Environmental Responsibility Committee.

(9) 	 Ms. Vilasinee Puddhikarant was appointed by the resolution of the Board of Directors Meeting No.1/2016, dated January 15, 2016 to be 
a director of the Company and member of the Executive Committee (independent director) in replacement of Ms. Phensom Damapong, 
who resigned from her directorship. She was re-elected by the resolution of the 2016 Annual General Meeting of Shareholders to serve 
as a director (independent director) for another term.

	 2.4	 The Minutes of Shareholders’ Meeting

		  After each shareholder’s meeting, the Company shall prepare the Minutes of Shareholders’ Meeting 
in both Thai and English. The Company also records the vote casting procedure and vote counting method that is 
presented to shareholders at the beginning of such meeting. In addition, the minutes also report the ballot casting, 
shareholders’ enquiries, opinions and important comments, and completed answers to those enquiries, during each 
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meeting, for the benefit of the shareholders, who did not attend the meeting. For each meeting resolution, the 
Company also arranges a vote casting and properly records the meeting resolution in the minutes, together with 
voting details for each meeting agenda item such as the total number of votes, number of approval votes, number of 
disapproval votes, and abstention.

		  After the closing of each of the shareholder’s meetings, the Company shall disclose, at latest by 9.00 a.m. 
of the next business day, relevant resolutions for each agenda item and voting results on such resolutions via its news 
release to the Stock Exchange of Thailand and post such resolutions and voting results on the Company’s Website 
(www.scasset.com). As for the recent 2016 Annual General Meeting of Shareholders, the Company released the 
meeting resolutions as well as the vote count results on April 22, 2016, and posted the video clip of such meeting on 
the Company’s Website (www.scasset.com) in order that any shareholders, who did not participate in any such 
shareholders’ meeting and other interested investors could be informed about the meetings. Within 14 days after that 
meeting date, the Company also supplied the minutes of such shareholder’s meeting to the Stock Exchange of Thailand 
and other relevant authorities, as well as disseminated such minutes to its shareholders on May 9, 2016.

Equitable Treatment of Shareholders

The Company respects the equal treatment of all shareholders and implements policies that equally and fairly 
treat the shareholders. The policies are to entirely disclose all the Company’s information and to protect the rights of 
shareholders in every group including majority shareholders, minority shareholders, institutional shareholders, as well 
as foreign shareholders. In addition, the shareholders’ interest is also looked after justly and is protected from being 
exploited from any person who has controlling power.

1. 	 Type of Shares and Voting Rights

	 The Company has determined that there shall be one type of share, i.e. common share with the owner’s 
name specified on the certificate, with an equal voting right, i.e. “one share, one vote.”

2. 	 Proposal for Additional Meeting Agenda and Nomination for Qualified Person of Being Appointed as 
Director before the Shareholders’ Meeting

	 To promote good corporate governance, the Company assigns the Company Secretary to notify 
shareholders via the electronic communication network of the Stock Exchange of Thailand and the Company’s 
Website at least  3 months in advance prior to the end of the fiscal year to encourage all shareholders, including the 
minority shareholders, a single shareholder or many shareholders, whose total shares account for not less than 50,000 
shares (or 0.001% of the current number of shares) of the Company’s total outstanding shares, to exercise their rights 
to propose any additional meeting agenda in the shareholders’ meetings and to nominate names of qualified 
candidates, who have no prohibited character under the rules determined by the law and the Company’s Articles of 
Association, for the Company’s available director positions in advance of the Annual General Meeting of Shareholders. 
The Company announces the rules to shareholders regarding the right and nomination method via the electronic 
communication network of the Stock Exchange of Thailand and the Company’s Website. Shareholders can propose to 
the Company any additional meeting agenda and nominate names of qualified candidates for directorship in advance 
of the Annual General Meeting of Shareholders (AGM) via the Proposal of the Additional Meeting Agenda for AGM 
(Form A) and the Proposal for the Nomination of Qualified Candidate(s) for a Director Position in Advance of the 
AGM (Form B) which can both be downloaded from the Company’s Website (www.scasset.com) in the “Investors 
Relation” section under the heading of “Shareholders’ information” / Shareholders’ Meeting”, and the consideration 
result shall be notified to shareholders at the AGM.

	 In 2016, the Company gave the opportunity to shareholders to propose additional agenda and to nominate 
persons to be appointed as directors at the 2016 Annual General Meeting of Shareholders between September 15, 
2015 - January 31, 2016; however, no shareholders proposed any additional meeting agenda, nor nominated names 
of qualified candidates for the Company’s available director positions prior to the meeting date.
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3.	 Submitting Question before the Shareholders’ Meeting

	 The Company takes into account the right and equality of shareholder according to the principle of good 
governance. Therefore, the Company encourages shareholder to submit question in advance to the Company at least 
3 months before the end of the fiscal year to ask for information relating to the Annual General Meeting of Shareholders 
in each agenda, or other important information of the Company. The Company presents details of the procedures for 
submitting question in advance on the Company’s Website at www.scasset.com. The shareholders are required to use 
the Form to propose question(s) for Annual General Meeting of Shareholders in advance (Form C) to submit their 
question(s). The Form C is available for download on the Company’s Website at www.scasset.com in Investors Relation 
section under the heading of “Shareholder Information” /“Shareholders Meeting” and they can send their question(s) 
to the Company Secretary via post, email or fax (0-2949-2221).

	 In 2016, the Company gave the opportunity to shareholders to submit their question(s) in advance prior to 
the 2016 Annual General Meeting of Shareholders between September 16, 2015 and March 31, 2016.

4.	 Shareholders Meeting Agenda

	 At each meeting of shareholders, the Company would determine clear agenda item and the meeting will 
proceed in the order of the agendas notified in the meeting’s invitation letter, and there will not be other agendas to 
be added to the meeting without notifying shareholders in advance. However, the shareholders who attend the 
meeting and have shares that are totaled to at least one-third of total outstanding shares sold may request the meeting 
to consider other matters other than the matter determined in the meeting’s invitation letter.

	 From 2003 to 2016, additional agendas or other matters have never been inserted or added to the shareholders’ 
meeting.

5.	 Shareholders’ Meeting Invitation Letter and Meeting’s Supporting Document

	 The Company treats each shareholder equally regardless whether they are majority shareholders, minority 
shareholders, or foreign shareholders. At the 2016 Annual General Meeting of Shareholders, all shareholders received 
information on the agendas in advance. Besides, although most shareholders are Thai, the Company also prepared 
the meeting’s invitation letter and meeting’s relevant supporting documents in 2 languages, i.e. Thai and English, to 
facilitate both Thai and foreign shareholders. The Company also published complete meeting notices in both Thai and 
English on the Company’s Website, i.e. www.scasset.com, at least 30 days in advance before the 2016 Annual General 
Meeting of Shareholders, which is the same information that the Company sent to shareholders in a form of document. 
The Company sent the invitation letter as well as sufficient agenda documents to shareholders at least 14 days in 
advance. The English version of the invitation letter was published at the same time at the Thai version. Information 
in the invitation letter consisted of rule and method of attending the meeting, and there was sufficient information of 
each agenda for decision making.

	 In 2016, the Company published Invitation Letter for shareholder’ meeting and relevant supporting 
document both Thai and English languages version on March 21, 2016, and the Invitation Letter of the 2016 Annual 
General Meeting of Shareholders was sent to shareholders on April 7, 2016 and the 2016 Annual General Meeting of 
Shareholders was held on April 22, 2016.

6.	 Explanation for Procedure and Rule Used in the Meeting

	 The Company has a policy for holding the shareholders’ meeting to ensure that the procedure is simple 
and easy to understand, unsophisticated, and allow shareholders to be aware of the information and attending the 
meeting. Every time before the meeting discusses the agenda to be considered, the Company Secretary would 
introduce directors, executives, as well as certified public accountants of the Company to shareholders for enquiry. 
The Company, additionally, would explain procedure of exercising the right of shareholders at every shareholder’s 
meeting to allow questions to be enquired, and comment to be made to directors, explanation from directors in each 
agenda, as well as procedure for voting, voting count, and presenting voting result before the meeting.
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7.	 Voting, Voting Count and Voting Verification at the Shareholders’ Meeting
	 Apart from notifying all shareholders of the procedure and the method for voting in each agenda before 

every meeting, the Company provides ballots for every agenda voting, and voting count. Barcode is applied at the 
shareholders’ meeting to make voting and voting count quicker. The Company would immediately present result of 
shareholders’ votes for every agenda that requires voting. For transparency in the voting and voting count at every 
shareholders’ meeting, the Company always invites an independent legal advisor, who is independent and has no 
interest in the Company, to represent shareholders to verify the voting at the meeting, as well as overseeing the 
shareholders’ meeting to ensure that it is transparent and legal in accordance with relevant laws and the Company’s 
Articles of Association.

8.	 Voting Result Presentation

	 The Company shall immediately present the results of voting on each meeting agenda after the voting. 
After the meeting, the Company shall report all voting results via the Electronic Communication Network of the Stock 
Exchange of Thailand and the Company’s Website (www.scasset.com) on the same day as the shareholders’ meeting 
date, or no later than 9.00 A.M. on the next business day.

	 In 2016, the Company disseminated the Annual General Meeting of Shareholders’ resolution together with 
the results of votes cast after such meeting convened on April 22, 2016 for all shareholders to review.   

9.	 Auditor’s Participation at the Shareholders’ Meeting

	 The Company will invite the Company’s certified public accountant to attend every shareholders’ meeting 
to answer queries and questions relating to the Company’s financial statement, which shareholders may enquire the 
question directly. Furthermore, during the meeting, all shareholders may comment and ask any question relating to 
the agenda or important information of the Company and the Company will document important question and 
matter comment in the minutes of meeting.

10.	 Broadcasting of the Annual General Meeting of Shareholders
	 The Company normally supplies its shareholders with the video clip of such meeting on the Company’s 

Website (www.scasset.com) in order that its shareholders who are interested but do not participate in any of such 
shareholders’ meetings can be fully informed about the meetings.

11.	 Proxy

	 The Company publicized to shareholders that in the case of shareholder cannot attend the meeting in 
person, a proxy Form B which allowed shareholders to direct their vote cast in each meeting agenda, i.e. Approve, 
Disapprove, or Abstain, sent together with the meeting’s invitation letter, or download from the Company’s Website 
(www.scasset.com) in Investors Relations section, under the heading of “Shareholder Information / Notice”, authorize 
representative or name any one of the two selected Company’s Independent Directors appointed particularly for this 
assignment to attend the shareholders’ meeting on their behalf. Furthermore, for validity and to avoid any difficulty in 
attending the meeting by the proxy, the Company presents procedure, document, and evidence required for the 
proxy in the notice, and on the Company’s Website without determining condition or rule that require document 
certification by government authority or other rules that cause difficulty to shareholder in the proxy, as well as the 
Company facilitates stamp duty service in the proxy letter for the proxy to attend the meeting, and photocopy service 
required as attachment without any service fee at the point of registration to reduce the burden of having to procure 
stamp duty and photocopy of shareholders.

		  In 2016, the Annual General Meeting of Shareholders for 2016, 586 shareholders attended the 
meeting in person, 299 shareholders appointed other persons to attend the meeting by proxy, and 34 shareholders 
appointed the assigned independent directors to attend the meeting by proxy.  
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12.	 Preparing and Publishing the Minutes of Shareholders’ Meeting

	 For shareholders to be aware and verify detail of the shareholders’ meeting within appropriate time, and 
to ensure that information provision to Thai and foreign shareholders to be equal, the Company has a policy to 
completely publish the minutes of shareholders’ meeting, which consists of important information such as subject 
matter of the agendas, meeting resolutions, voting result; Approve, Disapprove, and Abstain, enquiries, explanations, 
and comments at the meeting both in Thai and English on the Company’s Website, (www.scasset.com), within 14 days 
after the date of such meeting held to be the channel for shareholder to verify validity of the information without having 
to wait for the next meeting, as well as submitting it to Ministry of Commerce within the period determined by the law.

	 In 2016, the Company published its minutes of Annual General Meeting of Shareholders both in Thai and 
in English via the Company’s Website www.scasset.com on May 9, 2016.

13.	 Information Accessibility and Communication to the Company

	 The Company allows all shareholders to access the Company’s information, as well as provides distinct and 
various channels to communicate to the Company equally through the Company’s Website, or through other channels 
such as telephone, facsimile, post, or email. The “Investors Relations” unit is established as the central unit to 
communicate with shareholders, investors, regulatory authority, as well as providing general information to persons, 
who are interested, and stakeholders. Interested parties can directly contact the Company’s Investor Relations Unit for 
required information at SC Asset Corporation Public Company Limited located at 1010 Shinawatra Tower III, 10th Floor, 
Viphavadi Rangsit Road, Chatuchak Sub-District, Chatuchak District, Bangkok 10900, Telephone No., 0-2949-2344 
or by email address: ir@scasset.com or at the Company’s Website: www.scasset.com for further information search.

14.	 Policy relating to Information Storage and Proper Use of Insider Information

	 It is the Company’s policy to adhere to its professional ethics, and to have honest conduct in dealing with 
its stakeholders. It also opposes corruption; particularly those linked to wrongful use of insider information; therefore, 
the Company stores its business information that has not been disclosed to the Stock Exchange of Thailand (SET) and 
the Securities and Exchange Commission of Thailand (SEC), which only specific authorized person would be aware 
and be able to access the information, as well as prohibiting its directors, executives and staff to use such material 
information, which is classified as internal information that has not been officially released to the public, for their own 
benefit or for the benefit of others even if such use may not cause any disadvantages to the Company. The policy is 
prescribed as follow:

	 14.1	 At the time of publication of the Company’s financial statements, or the Company’s financial status, 
as well as other important information, which are the Company’s internal information, it is the Company’s policy to 
prohibit its directors, executives and employees, who are in positions or in business lines which are in charge of such 
internal information, or who have access to such internal information, from engaging in any trading of the Company’s 
securities for a period of 1 month before public disclosure thereof and within 24 hours after such disclosure. The 
Company Secretary shall inform those directors, executives and employees who are in the positions or in the business 
lines which are in charge of such internal information or who have access to such internal information, not to engage 
in any trading of the Company’s securities during such mentioned period.

	 14.2 	 The directors and the first four executives must report;

		  - 	 Holding of the Company’s securities for the first time and report the change in securities holding 
according to the Securities and Exchange Act.

		  - 	 Each trading of the Company’s securities thereafter, which also includes the security trading 
activities of their spouses or cohabiting spouses and minor children, or entities and persons with whom they are 
associated which are considered related parties under the Securities and Exchange Act.  .
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		  - 	 Prepare and disclose report of holding of the Company’s securities, as well as report the change 
of securities holding every time securities is bought, sold, transferred, or accepted within 3 days of the date securities 
is bought, sold, transferred, or accepted to the Securities and Exchange Commission of Thailand (SEC).

		  - 	 Report holding of the Company’s securities of directors, executives, as well as their spouses or 
cohabiting spouse and minor as well as entities and person to the Company Secretary every time there is Board of 
Directors’ Meeting.

		  The Company notifies its related directors, executives and employees, who are in positions or in 
business lines which are in charge of such internal information, or who have access to such internal information, to 
acknowledge their roles, obligations, duties in reporting securities holding according to the notification of the 
Securities and Exchange Commission of Thailand (SEC), and regulation of the Stock Exchange of Thailand (SET) since 
accepting the position.

	 14.3 	 Refrain and avoid trading land property close to the planned development sites of the Company 
which may be perceived as the exploitation of internal information for self-benefit or for the benefits of others.

	 14.4	 The Company also establishes safety protections for its computer and information systems and 
prescribes practice guidelines for its directors, executives and staff of all levels to comply with. This procedure is 
intended to protect any unapproved disclosure of important information and data or unauthorized access to the 
information source. Severe penalty is set for unauthorized disclosure of internal information and wrongful use of such 
information for personal benefits or for the benefits of others or actions which may be the cause of any conflicts of 
interest. All these actions are regarded as serious offenses and are subject to punishment. The relevant practice 
guidelines are prescribed in the Company’s Code of Ethics and its Corporate Governance Handbook which are also 
posted in its website.

	 In 2016, the Company’s directors, executives and employees, who are in positions or in business lines 
which are responsible for such internal information, had no case of violation or non-compliance with the security 
trading regulations by using internal information stipulated by the Securities and Exchange Commission of Thailand (SEC) 
and the Stock Exchange of Thailand (SET).

15.	 Policy of Connected Transaction and Information Disclosure

	 For transparency in business operation and to avoid exploitation either directly or indirectly from director, 
executive, and shareholders who have controlling power and without conflict of interest, as well as protecting the 
right of minority shareholders for equality for the best interest of the company and all interested parties, the Company 
has a policy of connected transaction, as well as disclosure of information as follows;

	 15.1	 In case the Company wishes to make transaction with related person, it must be done mainly for the 
Company’s business interest, which may be verified whether it is fair transaction based on market price and according 
to fair and at arm’s length under the rule and regulation determined by of the Securities and the Exchange Commission 
of Thailand (SEC) and the Stock Exchange of Thailand (SET), such as disclosure of information relating to name and 
relationship of related person, price setting and transaction value policy, including the comment of the Audit 
Committee and the Board of Directors relating to such transaction, which price and condition must be as if the 
transaction is done with third party, and avoid transaction between each other in the manner of providing financial 
support. To consider and approve for each connected transaction, such transaction must be reported to the Audit 
Committee for consideration of its appropriateness and then submitted to the Company’s Board of Directors for 
approval and/or for further submission to the shareholders’ meeting for approval, as the case may be. The Company 
will disclose information according to the rule determined by the Securities and Exchange Commission of Thailand 
(SEC) and the Stock Exchange of Thailand (SET). To ensure that such connected transaction has no conflict of interest, 
the Company will present the connected transaction in the annual report which is certified by the certified public 
accountant.
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	 15.2	 If market price is not available for comparison, the Company will provide at least 3 independent 
appraisers approved by the Securities and Exchange Commission of Thailand (SEC) to evaluate market price to obtain 
suitable price and condition not exceeding the average of all independent appraisers for the best interest of the 
Company and shareholders. The Company will present to Audit Committee for comment regarding validity of the 
transaction and suitability of the price in approving transaction between each other before presenting for approval 
form the Board of Directors or shareholders as the case may be.

	 15.3 	 For all connected transactions, the Company will comply with the law and notification prescribed by 
the Stock Exchange of Thailand (SET) and all types of notification of Capital Market Supervisory Board, as well as 
disclosing information to all shareholders via publication system of the Stock Exchange of Thailand (SET) and the 
Company’s Website (www.scasset.com) including its Annual Report.

16.	 Connected Transaction in 2016

	 The Company had a connected transaction which was the authorization of a normal business transaction 
relating to a purchase of land at Kanna Yao District, Bangkok Metropolis. The details is as follow:

	 The Company intended to purchase two plots of land, which belong to P.T. Corporation Co., Ltd. (The 
Shinawatra family who owns 60.39% of the Company’s paid up capital is also a shareholder in P.T. Corporation Co., 
Ltd., since both companies have their major shareholder which are the same group of individuals, the transaction 
therefore, is considered as a connected transaction.) The land purchase is for development purpose of residential 
condominiums. The land area totals 4 Rai 2 Ngan and 32.60 Square Wah. (or a total of 1,832.60 Square Wah.). The first 
land plot has a registered Title Deed No. 5169, the Parcel No. 4390, and the Dealing File No. 22272; and the second 
land plot has its registered Title Deed No. 5175, the Parcel No. 3799, and the Dealing File No. 22270. Both plots are 
located in Kanna Yao Sub-District, Kanna Yao District, Bangkok Metropolis. The proposed sales price is Baht 79,000 
per Square Wah, which totals Baht 144,775,400. The Company hired three independent real estate appraisers to 
assess the land value, and used the weighted average of the three appraisal prices as the indicated value for its purchase 
decision. The weighted average appraisal price is Baht 84,934.52 per Square Wah.  The Company’s Board of Directors 
considered that the plots of land are in a good location and its proposed sales price is reasonable and lower than the 
weighted average appraisal price of the three independent real estate appraisers who are licensed by the Office of the 
Securities and Exchange Commission. Therefore the Company’s Board of Directors approved the purchase of these 
plots of land in Kanna Yao District, Bangkok Metropolis from P.T. Corporation Co., Ltd. which is a connected 
transaction, as per the resolution of the Company’s Board of Directors No. 2/2016 on February 23, 2016. Thus, for this 
connected transaction, the Company fully complied with the rules prescribed on connected transaction.

	 Since the Company has become a listed company, from 2003 -  2015, the Company had no case of violation 
or non-compliance with the rules of connected transactions or sales and purchases of assets of the Securities and 
Exchange Commission of Thailand (SEC) and the Stock Exchange of Thailand (SET). The values of connected transactions 
in each year compared with the total income and expense of the Company in each fiscal year have always been less 
than 25 percent of the net profit, or net loss.

17.	 Policy of preventing interested director and executive from having conflict of interest
	 The Company has the policy as follows:

	 17.1	 Directors, executives, and employees shall not use the opportunity of being director, executive, or 
employee of the Company to exploit personal interest or intimate person, either in terms of finance or other aspects 
of business (please refer to further details in the topic “Policy of Guideline Relating to Conflict of Interests”).

	 17.2	 Discourage all its employees against making any connected transactions, except in such cases which 
can necessarily benefit the Company and only if they are duly allowed under the rules and regulations prescribed by 
the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange of Thailand (SET); namely disclosure 
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of information on name and relationship of related individuals, policies on pricing and valuation and the board 
opinions on transactions related to such policies. In addition, the Company also discourages interrelated transactions 
which could be deemed as actions of offering financial assistance such as lending and providing credit guarantee to 
companies other than its own subsidiaries. 

	 17.3	 Prevents all its employees from undertaking any personal business that impacts corporate working-
time and duties, and avoid any business transactions with the Company on a personal behalf, family behalf or 
transacting any business with the Company for any juristic entity which such employees having interest therein or 
conducting any business which competes with the Company’s activities.

	 17.4	 The Company also requires its directors, executives, and employees, who are in positions or in 
business lines which are in charge of such internal information, or who have access to such internal information to 
avoid from trading any of the Company’s securities during the 1 month period prior to the public disclosure of its 
financial statements or its internal information thereof and within 24 hours after such disclosure in order to bar any 
possible insider trading actions. The requirement is set in accordance with its prescribed good governance policy. In 
the event that there any occurrences of any incidents which could be regarded as a conflict of interest and connected 
transactions, the Company’s Board of Directors shall review each such incident with caution, and fully abide with the 
rules and regulations prescribed by the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange 
of Thailand (SET). The pricing as well as the terms and conditions relating to any of the Company’s connected 
transactions shall be made on an arm’s length basis and details such as value, transaction party, reason and necessity 
of such transaction shall be disclosed in the Company’s Annual Report. The Internal Auditor Office and the Audit 
Committee are also assigned to oversee and manage any possible problems relating to any conflict of interests. The 
Company has established its policy guidelines on protective measures for the use of the Company’s internal information 
and to make certain that the measures are acknowledged and practiced. (Please refer to further details in the topic 
“Rules for proper use of inside information” Section of this Annual Report).

	 17.5	 In case any director or executive has any interest in any agenda, the Company determines that the 
director or executive shall refrain from attending the meeting in that particular agenda to allow other directors or 
executives, who have no interest in the agenda, to consider the agenda.

	 In 2016, there was no connected transaction between the Company and its directors, executives and 
employees. There was also no assets trade that did not comply/or did not violate the rules of the Securities Exchange 
of Thailand and the Office of the Securities and Exchange Commission (SEC).

18.	 Shareholding Structure Disclosure

	 The Company follows policies and implementations on disclosure of shareholdings structure including the 
list of major shareholders, the list of shareholders with controlling interests, as well as the list of shareholders who are 
institutional investors. The Company only discloses the names of its top 10 largest shareholders and the free float of 
its shares. The Company maintains its free float ratio according to the rules prescribed by the Stock Exchange of 
Thailand (SET). At present, the Company has its free float ratio at not less than 15%. As of December 31, 2016, its free 
float ratio was 34.20% approximately, which is higher than the prescribed standard of the Stock Exchange of Thailand 
(SET). The Company reports its shareholding structure in its Annual Report, its disclosure report concerning additional 
information (Form 56-1), on its website (www.scasset.com) and on the website of the Stock Exchange of Thailand 
(SET).

	 In addition, the Company also discloses its business structure and its shareholding positions in its 
subsidiaries to ensure shareholders’ confidence and the Company’s accountability. Shareholders can review the 
transparency and accountability of the Company’s business operations. The Company has no complex ownership and 
capital structure, no cross holding, and no pyramid scheme in shareholding.
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19.	 Shareholding by Members of the Board of Directors
	 In order to encourage its board members to freely perform their duties, minimize potential conflicts of 

interest, and enhance segregation of duties between management and business ownership, the members of the Board 
of Directors are required to perform their duties as reliable representatives of the shareholders in the oversee of 
business management and operations. They are also responsible for the setting of corporate strategies, plans, and 
policies. In ensuring the duty to maximize shareholder value and the Company’s value, avoiding conflict of interests, 
protecting rights and equality of every shareholder, the Company requests all its board members to maintain all their 
combined shareholding at a level of not more than 25% of the Company’s outstanding shares. It also communicates 
with the board members on the emphasis of understanding the Company’s goals and policies, as well as abiding with 
good corporate governance. 

	 In 2016, the details on the shareholding ratio held by each board member and the first  four executives are 
reported in the topic “Details on directors, executives, advisors, controlling persons, and the Company Secretary” 
Section of this Annual Report.

Role of Stakeholders

The Company has policy messages from the Chairman of the Board of Directors and business commitments 
from the Chairman of the Executive Committee that places emphasis on the importance of the Company’s Corporate 
Social Responsibility (CSR) as a key part of its business policy, and the continuity of its policy doctrine that focuses on 
“Good Business Conducts, and Social & Environmental Awareness”. In 2016, the Company published its Sustainability 
Development Report in accordance with the framework of the Global Reporting Initiative (GRI), as a separate report 
from its annual report (Please refer to further details in the topic “Sustainability Report 2016” which is a separate report 
that the Company publishes and disseminates to its shareholders). It is also the Company’s strong belief that business 
should be conducted under good ethics and good governance. Good corporate governance should also be practiced 
with social & environmental awareness. All these factors are important elements for the continuity of added business 
value to the Company; in fact, these elements coexist and can become a powerful synergy that benefits business, 
society and the environment. The Company aims to generate awareness and consciousness within its organization 
and to further advocate to its business alliances of its ethical policy in the fight against any copyright infringement or 
any infringement of intellectual property rights in relation to computer programs, and any human rights violations. In 
addition, the Company also prescribes its anti-corruption policy and measures as per the resolution of the Company’s 
Board of Directors No. 5/2016 on August 11, 2016 which prohibits facilitation payments for the granting of the 
Company’s potential business benefits and all forms of bribery, as well as recognition of the importance of the rights 
of all stakeholder groups; both internal and external stakeholders, namely shareholders, customers, employees, 
management, trade partners, creditors, trade competitors and the public and society. The Company monitors to 
ensure that all stakeholders’ rights are protected and equitably treated. Stakeholders can directly contact to the 
Company’s Board of Directors or Company Secretary and make their suggestions or voice their complaints especially 
on issues which may cause damage to the Company to each of the board members including the Company Secretary 
and Internal Audit via their address or emails (Please refer to further details in the topic “Whistleblowing Policy” 
Section of this Annual Report), or contact the Investor Relation Department (Please refer to the further details in the 
topic “Disclosure & Transparency” Section of this Annual Report). The Company also recognizes the support provided 
by various stakeholder groups in performing their roles and duties that help enrich the soundness and prosperity of 
the Company’s business. It also intends to offer fair remuneration and equitable interests to all parties concerned. The 
disclosure of the Company’s policies and practices in relation to its shareholders, customers, employees, trade partners, 
creditor, trade competitors, and public and society can be summarized as follows:
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1.	 Shareholders

	 Guidelines of Policy and Practice towards Shareholders

	 The Company intends to be a good representative of its shareholders in conducting its activities with 
honesty and good professional ethics. It manages its business with the ultimate objective of driving for a long-term 
sustainable growth in the Company’s value and complying with its promised corporate mission. It also aims to 
maximize shareholders’ economic satisfaction and to create a continued flow of good earnings to its shareholders, 
and respects its disclosure obligations in reporting accurate and transparent information to its shareholders whilst 
complying with following conduct:

	 1.	 Undertakes its duty with honesty and for the purpose of achieving maximized benefits to all shareholders, 
makes any decisions with integrity, prudence and fairness, as well as evenhandedly treating all shareholders the same; 
regardless of the fact that they are major or minor shareholders,

	 2.	 Oversees that the Company’s assets are in place, not misappropriated, or not improperly impaired in value.

	 3.	 Report the Company’s position to all shareholders; consistently, equitably, and completely as per 
factual conditions of the present and its outlook, both on the positive and negative points, and offer opportunities for 
its shareholders to add additional meeting agenda items, or nominate qualified candidates for any available director 
position, prior to the shareholders’ meeting date, while allowing its shareholders to submit their questions to the 
Company in advance of the shareholders’ meeting date via the Company’s Website www.scasset.com (Please refer to 
further details in the topic “Shareholders’ Rights” Section of this Annual Report). The Company also regularly makes 
public release on its website encouraging its shareholders to visit its development projects

	 4.	 Manages to excel in the Company’s operations and maintain its competitive edge to effectively and 
efficiently achieve its short and long term objectives.

	 5.	 Oversee that the Company’s directors, executive and employees, or their families, or related persons 
do not abuse the Company by exploiting any inside information for their own benefit, and/or acting in a manner that 
may lead to any possible conflicts of interests against the Company

	 In 2016, there were no complaints from shareholders on any matters.

2.	 Customers

	 Guidelines of Policy and Practice towards Customers

	 It is the Company’s policy to establish and publicly express a clearly defined and applicable policy on its 
equitable treatment and accountability towards customers including customers’ health and safety, and particularly on 
its intention to attain customer satisfaction and trust, both of which are one of the most important success factors for 
its business. Therefore, the Company consistently searches for efficient and effective methods to satisfy its customer’s 
needs. In order to assure good long-term relationships with its customers, the Company set up the following business 
guide lines:

	 1.	 Products and services
		  (1)	 Hire standardized and accountable contractors to construct the Company’s buildings.
		  (2)	 Deliver quality products and services that are in line with or beyond the customers’ expectations, 

at a fair price and safety for customers’ health. In this respect, the Company received award, namely: The BCI Asia Top 
10 Developer Awards 2016 from the BCI Asia Construction Information Co., Ltd. (Please refer to further details in the 
topic “Assessment Scores and Rewards” Section of this Annual Report).
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		  (3)	 Supply its customers with adequate, accurate, and updated information to protect them from 
any possible misunderstandings on quality, quantity and conditions of such products and services without 
misrepresentation of the relevant facts.

		  (4)	 Contact customers in a courteous, proficient and trustworthy manner. Establish proper systems 
and processes to manage customers’ complaints, quickly respond to customers’ needs, and be committed towards 
customers’ ultimate satisfaction.

	 2. 	 Confidentiality of customer’s information
		  Directors, executives and employees of all levels will duly keep customer’s confidential information 

and will not illegally use such information for their benefit or for the benefit of any related parties. They will not disclose 
such information prior to the receipt of any proper consent from the customers or from the authorized personnel of 
the Company, except for information which is required for disclosure by law or under the relevant legal process.

	 3.	 After-Sales Services

		  With commitment to create customer satisfaction and trust that in order to enhance the Company’s 
business sustainability, the Company also recognize that customers are important and should be treated with sincerity, 
the Company thus provides the following after-sales services to build a better customer relationship:

		  (1)	 After property ownership transfer, the Company provides an information brochure that introduces 
its service team to customers.

		  (2)	 Follow-up and monitor customer’s satisfaction. Promote good relationship with homebuyers by 
providing the installations of CCTV (closed-circuit television) systems at the projects’ entrance and exit points, to 
ensure quality of life and safety of homebuyers even after the transfer of the Company’s responsibility as the developer 
of such projects to relevant juristic persons that oversee the projects.

		  (3)	 Develop a maximum security system for residences by designing and installing full-scale 
integrated security systems in the common and residential areas of the projects such as home alarm systems, automatic 
light control systems etc.

		  (4)	 Review and properly correct problems and flaws during the warrantee period.
		  (5) 	 Monitor customer’s satisfaction after any maintenances and repairs.
		  (6) 	 Organize social and environmental awareness activities to enhance closer relationships between 

the Company and its customers.
		  (7)	 Provide contact channels for customers to suggest, complain on matters, or request for help or 

advice on matters concerning the Company; either directly to the Company’s address or to contact its 24-Hour Call 
Center at 1749, or to the Company’s Website (www.scasset.com).

		  (8)	 The “SC MINE” online services, the service aims to further raise its service quality to a new level 
that can well-accommodating its customers’ lifestyle and provide “convenience around the clock” to its clientele. For 
example, the online services enable its customers to directly check payment records, make payments, make a request 
for repairmen and maintenance work, and participate in the Company’s events/ promotion programs.

		  (9)	 The “SC Service on Delivery”, the service aims to take care of homebuyers’ needs after the home 
ownership transfer, which includes the electrical system and home security system check by a well-trained team of 
professionals.

		  (10)	 Apply Net Promoter Score (NPS) System, this system is to assess customer satisfaction and 
customer brand loyalty and use the assessment and information outcome to continually improve its work process, 
aiming to fulfill customer needs for products and services.

		  (11) 	 The Company presently operates a Customer Relation Management (CRM) system that helps 
provide necessary information and solutions that best serve customers’ needs. It regularly organizes free customer 
events and family gatherings that encourage building of a “quality” community. These events and gatherings include:
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			   - 	 Organize the “SC Asset Green Market” fair for the Company’s office building tenants to 
encourage green and healthy living under its promoted “Lively Neighbourhood” concept which promotes direct sales 
of community products to consumers. The Company’s customers as its building tenants and employees are inspired 
to be health conscious and are introduced to health products. The Company also organizes educational activities, 
waste sorting programs, and “Rak Loak, Ruam Jai Recycle” program which encourages the selling of recyclable items etc.

			   -  	Social charity organized in collaboration with the Company’s employees and its office building 
tenants such as performing morning merit by making and giving alms to monks in the morning, the annual “Religious 
Bathing” rite for the Buddha Image on Songkran Day, and blood donation campaigns.

3.	 Employees

	 Guidelines of Policy and Practice towards Employees

	 The Company regards its employee as the most valuable economic resource that greatly contributes to the 
Company’s successful achievement. Therefore, it strongly promotes a good corporate culture and a supportive 
working environment. Team work, unity, and good working relationships are also encouraged. The Company treats 
its employees ethically and morally, and abides by its manifest prescribed practice guidelines on workplace safety & 
hygiene procedures, staff remuneration, benefits, and provident fund. It also adheres to the following guidelines:

	 1.	 Treat employees with respect by being polite and respecting their individuality as well as their human rights.

	 2.	 Offer staff remunerations which are higher than the legal requirement.

	 3.	 Provide fair opportunity and compensation to employees, based on the Company’s short and long 
term performances. Other than regular monthly salaries, annual bonus is allocated according with the assessment 
results of relevant Key Performance Indicators (KPI) set as agreed targets between the Company and its employee 
every beginning of each year. To encourage a continual development of its employees’ operational competency, the 
Company appropriately adjusts their salary levels to be in line with the Company’s business targets and growth 
direction, as well as its individual work achievements based on its prescribed balance scorecard approach. The 
Company also offers proper fringe benefits and organizes appropriate activity programs for its employees and their 
family such as a New Year Party with many special door prizes, and Scholarship Programs for the Children of 
Employees.

	 4.	 Appoint, transfer, reward and punishment are made on fair justifications and based on employee’s 
capability, knowledge and suitability under the provisions of the Company’s established rules and regulations.

	 5.	 Pay attention to employee’s proficient opinions and recommendations.
	 6.	 Establish a complaint process to assure fair treatment among employees and to protect them against 

any possible unfair treatment.

	 7.	 Arrange to have a supervisory committee to handle any employee’s misconduct or any complaint 
against a wrongful act of an employee. In order to assure fairness and justice for all involved, the Company also 
provides a whistleblower protection program and anti-retaliation protections for complainants.

	 8.	 Emphasize the importance of the employee’s knowledge development and skill improvement, by 
consistently providing them with equal opportunities, and providing continuity of internal and external training; for 
example. proficiency training in fields of work skills, technology, law, and staff fringe benefits. The Company also 
provides its employees with the chance to have training with external agencies, both domestically and overseas, to 
enhance their work efficiency. The Company aims to encourage its employees to apply their acquired knowledge to 
their daily task or to improve their work performance, and intends to stimulate workplace collaboration and teamwork, 
create a bonding relationship among employees, as well as between supervisors and subordinates by organizing 
in-house training and interoffice activities.
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	 9.	 Assure a work environment that supports the protection of life and property of the employees, and 
ensures the health and safety of the workplace, by clearly stating the importance of the employee’s security and 
well-being in the employee’s manual. The Company prescribes as its policy and implementation actions to take care 
of employee work conditions and security, as well as employee benefits and rewards; such as provident fund, medical 
benefits, dental care, special living allowances for low income employees, an annual medical check-up, money 
wedding gift, monetary contributions for funerals, disaster relief money, life insurance, accident assurance etc. The 
Company also encourages its employees to continue making use of their entitled benefits to maintain a healthy and 
good quality style of living (Details of which appear in the “Guidelines of Policy and Practice towards Safety and 
Hygiene Policy” and “Guidelines of Policy and Practice towards Employee Remuneration and Benefits” Section of this 
Annual Report). Employees can access the relevant information via the Company’s intranet. The Company also 
continues to support staff interests by forming various activity clubs for staff with appropriate common interests in 
sports and other hobbies such as a badminton club, a table tennis club, a soccer club, a photographic club, and a yoga 
club. From 2011 until present, the Company also organized sessions for meditation practice every Tuesday after 
working hours in order to promote good ethics and morale for the staff.

	 10.	 Lawfully abide to governing rules and regulations on employee.

	 Indeed, the Company maintains policies and practice guidelines on knowledge development and 
competency enhancement of employees on other aspects as well. The Company intends to focus on skills and ideas 
for continual work improvement in all aspects. It also supports creativity and innovative development that provides 
added value. 

	 The Company has always believed that employees are the most valuable resources of an organization, and 
therefore it commits to consistently and systematically look after and develop its employees to broadly enhance 
employee value and their self- motivation.

	 In 2016, it remained the Company’s key policy to unceasingly pay good attention and take care of its 
Employees by;

	 1.	 Promote its employees’ efficiency and good corporate performance together with encouraging the 
Company’s philosophy of “Work Life Balance” which emphasized the well-balance life style of each employee that 
requires three basic elements; namely work, family, and health. The Company thus procures the exercise room and 
indoor stadium without charge such as badminton court, table tennis court and exercise equipment including 
recreation room, karaoke room in order to help its employees to release their tension.  

	 2. 	 The Company’s employees had total training hours, both internal and external trainings of 26,100 
hours. As of December 31, 2016, the total number of the Company’s employee was 867, an average training hour of 
30.10 hours per person. 

	 Human Resource Management Policies

	 1.	 Screening and selecting employees who are knowledgeable and skilled to work for the Company. In 
this regard, the Company takes into account that the human resource shall be efficiently exploited to achieve the 
maximum interest.

	 2.	 Supporting employees’ career advancement by evidently setting its employee development path and 
assuring that all levels of its employees are entitled to have systematic and continual career development path as 
planned so that they can efficiently perform their current work duties and well-prepared for the challenges of their 
future responsibilities and promotions.

	 3.	 Equitably managing its employees’ wages, salaries and fringe benefits and offering comparable 
remunerations as other leading companies in the same business.
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	 4.	 Applying a merit promotion system for salary increment and promotion, basing assessment on an 
individual employee’s knowledge, performance, and competency.

	 5.	 Employment consideration for any job vacancies shall begin with internal selection of existing 
employees that are knowledgeable, skilled, and basically qualified for the positions before recruiting any candidates 
from the outside.

	 6.	 Promoting teamwork spirit among employees and encouraging team collaboration in the office as if 
all employees are from the same family. 

	 The Company deems that supervisors of all levels have their responsibilities to oversee their subordinates, 
motivate their team, and encourage knowledge and skill development of their staff so that they can work efficiently. 
Supervisors should also be role models for their people.

	 Policy and practice guidelines on Safety and Hygiene 

	 The Company recognizes the importance of safety, health and wellness, and work environment in the 
workplace that may impact the work performance of its employees. Therefore, the Company prescribes its “Safety, 
Health, and Wellness Policy”, and sets preventive measures for work-related accidents, while supporting and promoting 
safe work practices.  The Company also provides fringe benefits that help promote staff health, by abiding by abiding 
by the policy as follows: 

	 1.	 Medical Care Benefits
		  Employees are provided with a health insurance card from the health insurance company prescribed 

by the Company, and are entitled to the relevant benefit plan which covers medical and treatments costs in the 
participating hospitals under such plan for the amount not more than the prescribed limits, which vary according to 
work levels. Employees also receive dental care benefits in addition to their general health care package.

	 2.	 Health Care Benefits
		  In order to keep its employees healthy, the Company arranges an annual health checkup which is 

planned according to each employee’s age bracket. It also provides employees a nursing room at the workplace, 
whereas employees who work at development sites can request for basic medicine at the site office of such sites.

		  Moreover, the Company opened a new fitness and leisure facility for its employees named “SC Social 
Club” which occupies a total space of 1,143 sq.m.. The employees can use this facility for exercise, relaxation, leisure, 
and after-work socializing. The decision was made following the Company “Work Life Balance” concept which 
emphasizes the well-balanced life style of its employees.

	 3. 	 Safety and accident prevention measures

		  The Company also pays attention to safety and accident prevention. It annually provides standard 
training on fire evacuation leaders and fire evacuation plan for employees, trade partners, its office buildings’ tenants, 
and residents in its condominium projects.

		  In 2016, there were the following statistics of work-related injuries, work absence rate, and work- 
related illness:

		  (1)	 Work-related injuries statistics
			   There was no case of work-related injury.
		  (2) 	 Work absence rate
			   2.1 	 Sick leave 383 persons; Number of leave days 1,451 days: Average days of sick leave per 

person 3.8 day/person.
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			   2.2 	 Leave of absence 448 persons; Number of leave days 1,522 days: Average days of leave of 
absence per person 3.4 day/person.

			   2.3	 Annual leave 614 persons; Number of leave days 4,460 days: Average days of annual leave 
per person 7.3 day/person. (The figures account only for employees who were entitled to 
annual leave; newly recruited employees are not included.)

		  (3)	 Work-related illness
			   There was no employee who suffered from any work-related illness

	 Policy and practice guidelines on Employee Remuneration and Benefits 
	 It is the Company’s objective to create quality of life for its employees to motivate them to commit to their 

work and focus on working together to bring their organization to success and to keep on developing their work 
proficiency. The Company equitably prescribes its policy on employee benefits and compensation based on individual 
work performance, whilst also considering the Company’s operating performance. The Company also provides the 
following additional benefits to its employees:

	 1.	 Provident Funds

		  The funds are intended to create savings and security for employees and their families. Employees also 
receive tax credit, whereas the employee’s contribution amount is subject to their choice and their years of work. The 
rates of compulsory employee and the Company contributions to the scheme are between 3% - 7%.

	 2.	 Loans

		  The Company coordinates with financial institutions and has agreements with some of them for 
employee loans under the following conditions:

		  (1)	 These loans are available for full-time employees who have worked with the Company for no less 
than one year.

		  (2)	 Borrowers must have a qualified income amount at the level as specified by the lending banks, 
and the banks shall lend at the amount of no more than 90-100% the pledged collateral appraised by the Bank.

		  (3)	 Repayments shall be made from the borrowers’ payroll account, as per the lending bank’s approval.
		  (4)	 Loan amount shall be finalized by the lending bank, and subject to changes in accordance with 

the bank’s lending rules.

	 3.	 Social Security Fund

	 It is available in the event of illness and accident not related to work. The contributions to the fund are 
compulsory and made by employees, the Company, and the government.

	 4.	 Workmen’s compensation fund

		  In the event of work-related illness/injuries the contribution to the workmen’s compensation fund 
shall be paid entirely by the Company.

	 5.	 Gifts for hospital visits

		  For hospitalization or childbirth of employees or employee’s spouse

	 6.	 Monetary Assistance

		  It is available for events such as marriage, disaster relief money, payment for funeral flowers and 
wreaths and sponsoring money for funeral ceremony. This monetary assistance is available for employees and their 
parents, spouses, and children etc.
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		  In 2016, there were 780 executives and employees who participated as members in the Company’s 
provident fund, from a total of 784 persons entitled to join the fund. 

4. 	 Creditors

	 Guidelines of Policy and Practice towards Creditors

	 It is the Company’s policy to recognize the importance of its creditors, and its obligated duties; whether to 
its trade partners or financial institutions. It always preserves its excellent credit worthiness by duly honoring prompt 
payment schedules to its lenders and trade creditors, and fully complying with all prescribed loan covenants. It also 
treats all creditors with equitability and fairness by observing the following practices:

	 1.	 Provide correct, relevant, and adequate information about the Company to creditors for their accurate 
credit reviews.

	 2.	 Utilize the loan and credit facilities obtained from the creditors or financial institutions in accordance 
with their prescribed lending purposes.

	 3.	 Promptly repay its debt obligations according to their prescribed repayment conditions.

	 4.	 Maintain its debt to equity ratio (D/E Ratio) at the level not to exceed 2:1 which is the required level 
prescribed by its financial institution creditors. As of year-end 2016, the Company’s debt to equity ratio (D/E Ratio) 
was at 1.32:1.

	 5.	 In the event of any occurrences of any material adverse situations that might impair the Company’s 
repayment capability, the Company shall promptly inform its lenders and shall jointly work out potential solutions 
with them to protect all parties against any possible damages.

	 6.	 Strictly comply with obligated term and conditions set by creditors or financial institutions. This 
includes the terms and conditions relating to guarantee and the maintenance of collateral quality to be in line with 
the conditions stipulated by the creditor or financial institutions.

	 In 2016, the review of the Company’s accounting and financial information revealed no defaulted or late 
payments to any creditors; both financial institutions and trade creditors, no breach of covenants on misrepresentations 
or inappropriate disclosure of information, no violation on any terms and conditions of any financial agreements, and 
no breach of any collateral contracts. 

5.	 Trade Partners

	 Guidelines of Policy and Practice towards Trade Partners

	 The Company set policies and practice guidelines for trade selection processes and commercial transactions 
that are based on fair and productive treatment towards all its trade partners, with emphasis on good conduct, 
rightfulness, legitimacy, and duly complying with governing trade conditions. Its policies and practices include:

	 1.	 For the selection of its trade partners, who are construction contractors, the Company shall set a 
committee to oversee the selection based on submission of work proposals. Candidates will be measured against the 
same criteria in order for them to be treated in a fair and equal manner. The criteria include:

		  -	 Business size (Registered Capital)
		  -	 Financial position
		  -	 Availability of workforce
		  -	 Availability of machinery
		  -	 Availability of materials sources for construction or production
		  -	 Experiences and track records
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		  -	 Ability to complete and deliver work assignment
		  -	 Performance warranty
		  -	 After-sale services
		  -	 Credibility of the trade partners

	 2.	 Offer the opportunity for new trade partners to work with the Company and develop their technical 
skills and new skills.

	 3.	 Provide correct and accurate information and reports.

	 4.	 Refrain from demanding, receiving or paying deceitful benefits to its trading counterparts.
	 5.	 Encourage trade partners to become aware of the need to adopt an anti-corruption stance and 

cooperate with trade partners to prevent and combat fraud and corruption by not giving bribe in all forms to 
government officials or the Company’s employees.

	 6.	 Strictly comply with conditions prescribed in its agreements.

	 7.	 In the event that the Company cannot abide by any of its obliged conditions, it will promptly notify its 
trade partners about the situation and try to jointly search for remedies on the grounds of a good business relationship.

	 8.	 Meet with trade partners who are the Company’s contractors on a monthly basis and annually basis to 
assure proper understanding of the work process to ensure benefits to all parties.

	 9.	 Clearly establish proper payment schedules for costs of goods, wages and service expenses, and 
promptly make payments in accordance with such prescribed schedules. The Company developed its supply chain 
system that allows its trade partners to quickly issue trade documents, settle the payments, and verify the accuracy 
and correctness of such transactions via the system. This allows its trade partners to receive quick and correct payment 
amounts, which help improve their liquidity positions.

	 10.	 Oversee and assist trade partners in their working for the sustainable growth purpose along with the 
Company and assure them of the Company’s fair treatment.

	 11.	 Provide contact channels for trade partners to voice any potential unfair treatment that may arise 
during the working relationship with the Company by directly submit the matter to each of the board members, 
the Company Secretary or report to the Company’s Internal Auditor Department via its email address of 
Internal_Audit@scasset.com (Please refer to further details in the “Corporate Governance” Section on the topic of 
“Whistleblowing Channel” of this Annual Report).

	 12.	 Support and control trade partners to treat their employees fairly regarding work remuneration and 
respect of human rights including child labor prohibition.

	 13.	 Consistently organize annual social activities to promote a good working relationship with trade 
partners, and to jointly be involved in charity acts that benefit the society. (Please refer to further details in the topic 
“Sustainability Report 2016” which is a separate report that the Company publishes and disseminates to its 
shareholders).

	 In 2016, the Company organized an annual contractors’ meeting on December 13, 2016 to provide 
information on its policies and plans to all participated contractors, and offer a forum for them to ask questions or 
raise problems and concerns which needed to be clarified and rectified by the Company. The meeting also provided 
an opportunity for these contractors to directly question the Company’s executives on any queries that may require 
additional explanation on technical and operational aspects.  
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	 In addition, the Company provides whistleblowing channels for its trading partner to submit complaints, 
or report concerns on any infringements of the Company’s policy and practice guidelines on trade rules with trade 
partner, unfair selection of trade counterparts, breach of counterpart selection standards, fair business dealing with 
trade partner, benefits demand or benefits provided for receiving of any favorable treatments or improper gains from 
trade counterparts, as well as any other similar issues. Indeed, in 2016, there were no complaints from the company’s 
trade counterparties or contractors. 

6.	 Trade Competitors

	 Guidelines of Policy and Practice towards Trade Competitors

	 Fair trading practices are the Company’s focal policy and an important code of conduct by which the 
company abides. The Company commits to promoting fair competition, transparency, non-discrimination, and also 
to abide to legally prescribed trade agreements and conventions, principles of best practice, and internationally 
accepted trade rules and regulations. The Company practice guidelines are as follows:

	 1.	 Abide by generally accepted business framework.

	 2.	 Support and promote free and fair trade, refrain from any monopolistic attempts or from any restrictive 
efforts that might obligate its counterparts to solely trade with the Company.

	 3.	 Do not breach any confidentiality obligations or unlawfully and unethically obtain competitor’s trade secrets.
	 4.	 Do not damage competitors’ reputation by spreading harmful rumors.

	 5.	 Avoid entering into any trade agreement or action which may cause unethical competition, or trade 
monopoly.

	 6.	 Avoid competition by using unscrupulous methods such as spreading rumors, distorted information, 
or false information about competitors.

	 In 2016, there were no complaints from the Company’s trade competitors on unfair competition or unfair 
trade practice against trade competitors.

7.	 Social and Environment

	 Fair Practices and Social Responsibility Policy

	 By observing the doctrine of fairness in its business practices, and committing not to be lured by any illicit 
gains from wrongful business conducts, the Company creates business confidence and assures its stakeholders of its 
social consciousness. This best practice shall enhance its lasting business prosperity. It is the Company’s philosophy to 
pursue a sustainable growth path, and therefore well-realizes that long run business survival requires quality products, 
professional integrity, public awareness and social contribution. The Company therefore adopts the following practice 
guidelines:

	 1.	 Avoid any actions which may result in any conflict of interest, or upon any occurrence of any conflict 
of interest shall apply the appropriate mediation process and fair dispute resolution, whereby proper disclosure shall 
consequently be made thereafter.

	 2.	 Promote competitiveness in free trade while avoiding any attempts at nepotism.

	 3.	 Do not support or encourage any misappropriation of intellectual property rights. (Please refer to 
further details in the topic “No Infringement of Intellectual Property Rights Policy and Practice” Section of this Annual 
Report.)
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	 4.	 Set up management systems to assure the protection against bribery and fraud or instigate processes 
which can promptly detect any bribery and corrupt practices.

	 5.	 Inspire its employees to recognize the importance of avoiding acts of deception, intimidation, and all 
types of corruption.

	 6.	 Explore and comprehend governing laws and relevant regulations, prior to the undertaking of any 
business act or transaction, to avoid any possible business engagement that might impact on the existing community 
pattern or social way of life.

	 7.	 The Company consistently fosters moral and ethical behavior, social responsibility, and environmental 
awareness in all levels of its employees. It also gives significant weight to trade partners who are fair-minded and have 
a good sense of social responsibility. (Please refer to further details in the topic “Guidelines of Policy and Practice 
towards Staff Training on Environmental Issues” Section of this Annual Report)

	 8.	 The Company places emphasis on compliance with government stipulated policies as well as actively 
participating in a social governance network. Its actions include complying with the new worker’s compensation 
scheme stipulated by the government and offer no less than minimum wage to its workers, allowing the National 
Electronics and Computer Technology Center to install a closed-circuit television system (CCTV) in front of the 
Shinawatra Tower III to monitor traffic conditions on Viphavadi-Rangsit Road and Uttraphimuk Elevated Tollway.

	 9.	 In the event of any situations or news that is linked and related to the Company, it will promptly 
communicate to the public by disclosing facts and updating ongoing circumstances without any cover-up or distortion 
of truth, in order to make the public fully and promptly aware of the Company’s position.

	 10.	 The Company pledges and commits to create residential products which support the environmentally 
friendly or “Green” concept, makes the best use of natural resources utilization, by selecting construction design, 
materials, equipment, and technology which are of an energy saving nature for its development projects. It consistently 
supports various research works, developed both in-house and through cooperation with external efforts, to produce 
environmentally friendly or “Green” concept housings. Furthermore, its project designs are based on key elements of 
energy saving, global warming reduction, and waste treatment efficiency. In its development projects, water and 
waste treatment systems are installed in accordance with the required standard to treat waste water prior to its release 
into any public drainage system (Please refer to further details in the topic “Sustainability Report 2016” which is a 
separate report that the Company publishes and disseminates to its shareholders).

	 Social and Community Development Policy

	 The Company considers that a well-built community with ongoing development is an important foundation 
for a good and pleasant society. Therefore, it is the Company’s policy to support social activities and/or participate in 
community events which are supportive to community strength, and develop residential products that bring no 
potential adverse impacts to the surrounding community, while also avoiding being the cause of any source of 
possible pollution emission. It also actively engages in health and environmental improvement activities in the 
communities which surround its development sites and supports their social development to enforce the concept of 
amicable cohabitation and cooperation for mutual benefits among society members (Please refer to further details in 
the “Sustainable Development Report 2016” which is a separate report that the Company publishes and disseminates 
to its shareholders). The Company pursues the following practice guidelines:

	 1.	 Survey and inspect any communities close by and far from its development estates in order to assess 
the possibility of any adverse impacts caused by the Company’s current and future operations, and apply such 
assessment to rectify/improve its operations in order to protect the community and society against any direct or 
indirect damage and adverse conditions.

	 2.	 Support volunteer work that relates to the community and social development.
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	 3.	 Help protect the community and social surroundings and make them cleaner and safer for peaceful 
cohabitation, and support the community sanitary condition.

	 4.	 Support the basic infrastructure requirements of the surrounding community and society such as 
schools, health care centers, roads etc. 

	 5.	 Support and participate in charity work such as organization of activities which promote righteous 
acts, and reduce unethical activities in order to maintain a virtuous lifestyle under the sufficiency economy doctrines.

	 The Company carried out many internal measures and procedures that indicate the assurance of its proper 
business conducts, which are beneficial to both the economy and society. The Company also allows a site visit to 
outsiders such as the media & press, security analysts, domestic and foreign institutional investors, financial institutions, 
university faculties & students, etc., as well as providing overview presentations on the real estate industry and 
orientations on the “Management Technology and Product Concept” for development projects of the Company and 
its subsidiaries. It also emphasized the importance of safeguarding of public interests and a better quality of life in the 
Thai society by participating in community development programs and charitable attempts in order to give something 
back to society (Please refer to the further details in the “Sustainability Report 2016” which is a separate report that the 
Company publishes and disseminates to its shareholders).

	 In 2016, the Company carried on the activities to develop the social and community as details provided in 
the Sustainability Report 2016, which the Company separately publishes and disseminates to its shareholders. 

	 Policy and practice guidelines on Business Operation under Environmental Standard 
	 The Company realizes that the global population increase and economic growth has not only caused 

excessive consumption of natural resources, but has also increased water, air, waste, and toxic pollution. In addition, 
global warming also impacts human beings and the ecology system. The Company set its policies on environmental 
protection which prescribes that the Company shall conduct its business according to the general legal compliance 
and shall abide by the real estate development laws such as the Enhancement and Conservation of National 
Environmental Quality Act, the Land Allocation Act, the Condominium Act, and any other applicable laws. It is also the 
Company’s policy to conduct its business according to the prescribed environmental rules and standards, and to 
support and promote efficient and sustainable use of resources, as well as to improve quality of human life by tackling 
environmental problems. The Company believes that environmental protection is everyone’s responsibility and 
should be carried out jointly. (Please refer to further details in the topic “Employee training on environmental issues 
and utilization of natural resources Policy and Practice”). The practice guidelines are as follows:

	 1.	 Arrange to have an appropriate environmental management system while undertaking construction 
management for residential projects and regularly monitoring the outcome, provided that operations related to the 
company’s high-rise building construction are compliant with applicable laws and regulations. The Company also 
additionally studies and learns on environmental aspects such as the ecology system, global warming, pollution etc.

	 2.	 Apply technology and production processes, which are qualified under the environmental standards, 
and pay attention to the reduction and pollution treatment prior to its release back to nature.

	 3.	 No support the use of materials affecting environment.

	 4.	 Develop products/services without impact on environment and for safety use.

	 5.	 Provide its employees and the public information regarding any environmental impact, safety, and 
health care issues.

	 6.	 Encourage customers to be aware of any environmental concerns on the utilization of the Company’s 
products and services.
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	 7.	 Provide knowledge and training for employees on environmental impact, safety, and health care.
	 8.	 Have an emergency plan that can respond to potential environmental problems, with prompt reporting 

procedures to concerned governing authorities in the event of such emergency.

	 9.	 Promote and encourage all stakeholders including customers, trade partners, employees, and 
communities which surround the Company’s office premises and development sites to be concerned and aware of 
the importance of the environment and induce them to assist the Company in its environmental conservation efforts 
and to promote all aspects of sustainable development.

	 10.	 Arrange to have operation measures that encourage eco-friendly conduct by abiding to the practices 
of minimizing stakeholder impacts such as consistent monitoring and inspection of construction works, installment of 
water gates and waste treatment controls, assess and monitor quality of water emission from the Company’s 
development projects to protect water glut and water pollution. These measures are for the benefits of the residents 
in the Company’s projects as well as their nearby communities and the surrounding environment.

	 11. 	Arrange to have a special task force to oversee workplace safety in order to have a safe workplace.

 	 The Company establishes internal measures and practice guidelines that cover environmental responsibilities, 
while fostering business conducts that emphasize protection of the environment, protection and reducing the use of 
natural resources.

	 In 2016, the Company operated its business in due compliance with all the policies and practice measures 
on environmental conservation, particularly on the environmental management of construction work, electricity 
conservation, optimizing the use of water resources, and waste treatment measures. (Please refer to further details in 
the “Sustainability Report 2016” which is a separate report that the Company publishes ad disseminates to its 
shareholders).

	 Policy and practice guidelines on efficient use of resources
	 The Company commits to operate its business with responsibility to society, the community, and the 

environment. It recognizes the importance of environmental protection and thus encourages its employees’ awareness 
in resource value as well as efficient and optimized use of resources, and additionally, it also fosters and develops 
practical guidelines to protect and mitigate environmental impacts in a conclusive way. To achieve these objectives, 
the Company prescribes its policy on efficient use of resources and stipulates that it is the duty of its executives and 
employees to control and reduce the use of natural resources, while promoting awareness of the value of natural 
resources and its effective uses, efficient uses of recycled materials, and wastes reduction as measures to protect and 
reduce impacts on the environment. To achieve its policy success, the Company also implements practice guidelines 
as follow:

	 1.	 Promote measures and activities which encourage its staff to use natural resources efficiently and 
reduce energy consumption through the 3Rs policy; reduce, re-use and recycle. These measures and activities include 
substituting the printed copies of staff salary payment slips with an electronic version, using energy saving light bulbs 
in the Company’s office buildings, reusing paper by printing or writing on the reverse side of paper that has been used 
already, and applying the use of garbage separation rules. The Company also gave the research fund to Shinawatra 
University and also sent its employees to join the Shinawatra University’s research team to study and research green 
home building such as residential planning, green home design and selection of material.

	 2.	 Promote a reduction in paper use for meetings under the “Green Meeting” concepts that substitute 
paper documents with an electronic version thereof that can conveniently be downloaded and/or open for viewing 
via wireless devices. At present, these Green Meeting concepts are applied in all of the Company’s Board of Directors 
Meetings and all other meetings of its sub-committees. The action is intended as a tool to set a good example and a 
best practice guide for the Company’s employees.
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	 3.	 Establish the use of “E-Document” as a practice guide in the work process to enhance convenience, 
speed, as well as reduction of irrelevant work steps, uses of paper and supplies in the organization via the application 
of green technology. The Company invested in its centralized electronic document and records management system 
that gather and store digital information for all work units on its online network. These e-records can be retrieved for 
viewing via the same system.

	 4.	 Establish its own e-procurement system named “Supply Chain” to be used between the Company and 
its trade partners. This integrated procure-to-pay process is a standardized online automated system, implemented to 
ensure the trade partners of the Company’s accountability and credibility in its procurement process. It also reduces 
steps in the procurement cycle and shortens operation time for the parties involved.

	 5.	 Establish the electricity and energy conservation program by applying the Building Automation System 
(BAS) to manage energy saving for its building. The system controls and plans energy uses via its software and also 
takes into account the “Peopleware” planning aspect to set an energy conservation plan and time schedule for 
equipment with high electricity consumption. The Company also participates in the “energy conservation building”  
project organized by the Metropolitan Electricity Authority and launched a campaign on electricity saving by means 
of an internal public relations channel  such as  dissemination of information via tenants’ emails to promote energy 
saving. A 5% monthly electricity saving target is also set.

	 6.	 Develop suitable technology for its work services by investing in the “Virtual Machine System (VMS)” 
project. VMS is a computer operating system that can support the Company’s operational process and run various 
application systems under the same process server. This provides safety and efficiency to the work systems of the 
Company’s goods and service, and promptly processes its responses to all its various stakeholder groups. Other 
benefits of the VMS also include electricity saving, and increased work efficiency.  

	 In 2016, the Company also set the following working groups to oversee its energy conservation plans:

	 1.	 Energy Management Working Group: This working group is designed to undertake activities which 
promote involvement and awareness among each employee regarding environmental protection, while encouraging 
and fostering employee’s concerns on the value of natural resources  and the importance of natural resources and 
energy saving and  their optimization uses.

	 2.	 Review Committee on Energy Management: The Committee acts to assure that the Company’s energy 
management is efficiently conducted. It reviews and evaluates energy management procedures to ensure that it is in 
compliance with the ministerial regulations and building control rules. 

	 The efficient uses of resources as per the details prescribed in the “Sustainability Report 2016” under the 
“Environmental Actions” Section. This report shall be made as a separate report that the Company publishes and 
disseminates to its shareholders.

	 Policy and practice guidelines on employee training regarding environmental issues and utilization of 
natural resources

	 The Company pays attention to the importance of environmental protection and regards this issue as a key 
element in its business conducts. It places emphasis on two focal aspects which are (1) being environmentally friendly 
and (2) workplace safety, these concepts are well-applied to cover its corporate, employees, customers and trade 
partners and all other stakeholders of the Company.

	 On the employee level, the Company expects to create and encourage staff self-awareness, knowledge, 
and understanding, as well as motivate them to realize the benefits of nature and environmental conservation 
Therefore, in order to achieve its expected pledge for environmental protection, the Company consistently arranges 
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appropriate skill enhancement programs for its employees, internally and externally, to develop their ecological 
knowledge and environmental awareness, (Please refer to further details in the “Sustainability Report 2016” which is a 
separate report that the Company publishes and disseminates to its shareholders), as well as undertaking the following 
activities:

	 1.	 Arrange employees training, directly and indirectly, on energy and environmental knowledge which 
consists of energy saving technologies, energy conservation, choices of green energy. The training courses offered 
included the “Persons Responsible for Energy (PRE) - General, Refresh PRE, Reporting on Wastewater Treatment 
System of Pollution Sources (as per Ministerial Regulations B.E. 2555), and Insight on Technology Updates on Energy 
Conservation. 

	 2.	 Organize employee’s birthday activity every 3 months for employees whose birth date is within those 
months, encourage employee to join in social activities as well as to participate the environmental conservation.    

	 3.	 Disseminate academic information on energy conservation to the Company’s employees and 
homebuyers via its newsletter. The information includes the best ways to save electricity, and how to save battery life 
of smartphone and tablet.

	 4.	 Promote innovation of energy saving techniques and apply them in the Company’s pilot project such 
as installing roof-top solar panels on the clubhouse roof to produce renewable solar energy during the daytime.

	 5.	 Provide personnel who are specialists in environmental safety in the office to create a safer working 
environment.

	 In 2016, The Company offered the following training and activities related to the environment and uses of 
resources:

	 1. 	 Arranged additional trainings programs as follows:
		  -	 “Persons Responsible for Energy (PRE) – General” held by the Department of Alternative Energy 

Development and Efficiency, Ministry of Energy,
		  -	 “Carbon Offsetting Program and Carbon Footprint Evaluation” Workshop held by Thailand Greenhouse 

Gas Management Organization (Public Organization),
		  - 	 “Standard Course on Wastewater Effluent from Allotted Land” held by the Pollution Control 

Department, and
		  -	 “Legal Courses on Laws on Environmental Impact Analysis Report for Building, Land Allotment and 

Public Services” held by Office of Natural Resources and Environmental Policy and Planning.

	 2. 	 Arranged staff birthday activities for employees who were born during January – March 2016 to 
participate in the environmental conservation activities for mangrove forest planting in Samutprakarn Province. 

	 Policy and practice guidelines on the Prohibition of Intellectual Property Rights Infringement

	 It is the Company’s policy to support recommendations from the Corporate Governance and Social & 
Environmental Responsibility Committee, as well as suggestions from management and employees on practice 
guidelines on corporate social responsibility, by applying the concept of corporate social responsibility and adopting 
the ethical moral of equality in doing business. These conducts brings confidence to the Company’s stakeholders and 
support its long-term business path. The Company shall not be tempted by benefits from engaging in any unethical 
activities. The first principle in its Code of Ethics underlines the respect for intellectual property rights which rule out 
its support for any violation of intellectual property rights of others, whether they are infringements of copyright, 
trademark, trade secrets, and other aspects of intellectual property entitlements. Regarding the compliance of its 
respect for intellectual property rights, the Company undertakes the actions as follows:
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	 1.	 Supports and promotes innovative creation of new products including architectural work, housing 
patterns, and condominium designs, with no infringement of copyright rights of others.

	 2.	 Reviews information, data, press release, and printed materials utilized for its business purpose are not 
in infringement of the copyright work of others. If so it will respectively comply with their terms and conditions of use.

	 3.	 Not wrongfully use information, data, press release, printed materials, and trade secrets, or make use 
of them without the proper lawful authorization of their owners.

	 4.	 If the Company utilizes information, data, press release, and printed material which belong to others, 
it will refer to their sources or make known of their owner’s names, or provide the links to the original thereof.

	 5.	 Not disclose information of its trade partners, customers, and stakeholders, without being authorized 
by their respective owners, unless according to its due compliance with laws, rules, and regulations of the relevant 
authority, or directives of a government agency, or court orders.

	 6. 	 Stipulated the prohibition of intellectual property’s right infringement as a conditions in the contract 
standard made and enter between the Company and other trade partners in order to prohibit the Company’s trade 
partner not to infringe other’s intellectual property right.

	 In 2016, the Company reviewed its business operations for the year on any possible infringement of 
intellectual property rights, and found no incidents thereof. 

	 Policy and practice guidelines on the Prohibition of Computer Program Infringement

	 Other than the stipulation of its ethical principles on the respect for intellectual property rights, the 
Company also prescribes the following guidelines of policy and practice towards the safeguarding of the Company’s 
information and information system, aims for corporate benefit and protection, particular with regards to the use of 
various computer software applications in the workplace by Company’s staff.

	 1.	 Prohibit and discourage any illegal use of unlicensed computer software applications by the Company’s 
executives and employees.

	 2.	 Legally install duly licensed software applications on all the Company’s employees’ workstations.

	 3.	 If there is any need to install any additional software applications on any employee workstation, a 
written request to the Information Technology Department must be made by such employee. The Department will 
examine the appropriateness and correctness of its application and license prior to the installation thereof.

	 4.	 The computer software stated in the above Clause 2 and 3 are legally purchased by and licensed to the 
Company. The Company’s Information Technology Department is responsible for their proper installation and monitoring.

	 5.	 For any particular software applications especially requested by any department for the course of its 
work, a formal request for purchase approval of such software license must be made and upon approval, the 
Information Technology Department shall be informed in writing of its purchase and installation.

	 6.	 The Information Technology Department must be informed of any hard disk formatting request, and 
shall be the party in charge of such formatting. None of employee is allowed to install new computer software, format 
hard disks, or upgrade any software application by themselves, as the action may incur software license problems and 
computer security threats.

	 7.	 Prohibited to install any hacking & tracking tools or any decryption software. Proper monitoring of 
data protection system is encouraged.

	 In 2016, the Company also reviewed the compliance of its policy on such infringement and found that no 
employee and no business unit of the Company used any unlicensed computer program, and there were no complaints 
on any such related matter.
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	 Guidelines of Policy and Practice on Anti-Corruption

	 The Board of Directors has dedicated to operate the Company’s business within integrity, transparency and 
anti-corruption, so the Board has formulated the Company’s anti- corruption policy to prevent and counter corruption 
(both internally and externally).

	 1.	 Guidelines of Policy and Practice for Prevention of Internal Corruption

		  The Company conducted its business with fairness, transparent and does not engage bribery and 
corruption, the clear policy is therefore prescribed to prohibit its directors, executives and employees to exploit their 
positions for self or family benefits, or for benefits of others, whether such benefits are in monetary terms or in any 
other form. The guidelines are as follows:

		  (1)	 Prohibit its directors, executives and employees of all levels to demand or receive any monetary 
or personal rewards offered by the Company’s customers, trade partners, or any other individuals for the work they 
perform on behalf of the Company.

		  (2)	 Prohibit its directors, executives and employees of all levels to borrow or raise funds from the 
Company’s customers and trade partners, except that when such borrowings represent loans from their banks or 
financial institutions of which they are customers.

		  (3)	 Prohibit its directors, executives and employees of all levels to receive any gifts from trade 
partners or any other outside individuals as a result of their work position or for the work they perform, except for 
those traditionally given on typical gift giving occasions and under generally accepted practices accordingly prescribed 
rules and regulations of the Company.

		  (4)	 Directors, executives and employees of all levels have duties and responsibilities to safeguard and 
make best use of the Company’s assets for its corporate benefits and shall not exploit the use such assets for their own 
benefit, or for the benefit of others.

		  (5)	 Prohibit its directors, executives and employees of all levels to participate in unfair treatment or 
to extend preferential treatment to the Company’s trade partners.

		  (6)	 In the event that any of the Company’s transactions or business which its directors, executives 
and employees have any personal interest or are personally involved in, their involvement must be reported to the 
Company and they must also withdraw themselves from such transactions or business.

		  (7)	 Provide training courses on anti-corruption for employees aiming to promote honesty and 
accountability in work, and to provide knowledge on various types of corruption, their relevant impact and 
consequential damage, ways to avoid and limit corruptions, as well as punitive measures prescribed for the failure of 
employees to observe the Company’s anti-corruption rules.

	 2.	 Guidelines of Policy and Practice for Prevention of External Corruption

		  In addition to the practice guidelines stipulated by the Company against internal fraud and bribery, it 
also prescribes the practice guidelines for its directors, executives and employees of all levels which prohibit them 
from participating in any act of corruption outside the organization. To adhere to its transparency, business integrity, 
and fair treatment, the Company will not participate in all forms of bribery or undertake in any illegal acts to achieve 
its business goals. The guidelines are as follows:

		  (1)	 Prohibits its employees from using the Company’s reputation, assets or work time to support any 
activities that generate personal benefits.

		  (2)	 In seeking support from other organizations, particularly from any government agencies, the 
Company shall comply with its normal applicable rules and procedures, and shall not be involved in or support any 
bribery.
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		  (3)	 In maintaining a relationship with outsiders by providing entertainment and reception, or offering 
of the Company’s products, the actions shall be taken in a reasonable manner and in accordance with generally 
acceptable practices for such occasion and tradition, and the value thereof shall not be too lavish and can be 
accounted for.

	 3.	 Policy against the Bribery of Government Officials

		  Corruption is a major problem which erodes economic and social stability. Therefore, combined 
efforts from all economic and social sectors are required for its reduction and elimination. In the course of the 
Company’s business, it is normal to contact relevant government agencies which administer real estate development. 
In the process of obtaining various official construction approvals, the Company prescribed its policy against 
corruption by not supporting bribery to government officials and promoting ethical values and an anti-corruption 
spirit within its organization. It also encourages its executives and employees to respect fair trade, honesty, and 
integrity. The Company, in collaboration with other economic and social sectors, supports actions or activities against 
corruption aiming to get rid of corruptive endeavors through the following practices guidelines:

		  (1)	 Prohibit any direct or indirect payment of bribery to government officials for obtaining its 
business targets.

		  (2)	 Fully co-operate with trade partners to prevent and combat fraud and corruption by not giving 
bribe in all forms to government officials or the Company’s employees.

		  (3)	 In order to avoid the opportunity for any bribery request, the Company shall duly operate its 
business in compliance with rules and regulations of laws.

		  (4)	 In the event of any business mistakes, the Company shall lawfully rectify its mistakes in accordance 
with rules and regulations of the law, and avoid bribing its way out.

		  (5)	 The Company willingly complies with rules and conditions prescribed by government agencies 
aiming to fight against corruption and wrongful acts of government officials. For instance, in the event of it becoming 
a counterparty of any government agencies, it shall make proper disclosures to the Revenue Department of its 
payment accounts for the projects in which it participates as a counterparty in accordance with the prescribed 
conditions of the National Anti-Corruption Commission in order that its accountability and tax calculation and filing 
can be reviewed.

		  (6)	 The Company’s prescribed policy towards offering of presents and entertainment to government 
officials states that the actions must be taken in a reasonable manner and in accordance with generally acceptable 
practices for such occasions and traditions, in compliance with the Company’s rules and regulations, adhering to 
proper business integrity or cultural appropriation on typical gift giving occasions such as New Year Greetings, and 
well-within the framework of good corporate governance.

		  (7)	 The Company promotes ethical and professional values among executives and employees in its 
organization, and makes known that bribery is an abusive act of social exploitation that cannot be a cause of sustainable 
business achievement. 

		  (8)	 Provide adequate and efficient internal control to prevent the inappropriate performance of 
employees.

		  (9)	 Provide a review of the Policy against the Bribery of Government Officials and improve it to be in 
accordance with the changes of business and law.

	 4.	 Policy on Ethical Awareness of Executives and Employee against Corrupt Practices

		  The Company realizes that corruptive acts can harm the organization and society as a whole. Therefore, 
in order to induce ethical awareness against fraud while promoting operational efficiency, quality work, and integrity, 
the Company prescribes the following practice guidelines:
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		  (1)	 Provided knowledge training for its employees on its anti-corruption policy and measures as well 
as any relevant laws, rules, and regulations thereof to foster employees’ understanding on various forms of corruption, 
their impact, the damage caused by corruption, ways to avoid and curb corruption, punishment on conduct in violation 
of the Company’s anti-corruption policy and regulations, as well as notifying, reporting, and whistleblowing suspicions 
of corruption. This training also fosters and facilitates employee engagement in the Company’s organizational culture.

		  (2)	 Disseminate knowledge about the harm of fraud and corruptive acts and their impact on themselves, 
family and society.

		  (3)	 Organize activities that congratulate and praise executives and employees who are conduct 
themselves well, and are hardworking, and honest.

		  (4)	 Arrange activities such as group meditation and religious teachings for executives and employees 
to participate and encourage them through these activities to pursue ethical conduct and avoid dishonest acts.

		  In 2016, the Company prepared e-learning modules on its anti-corruption policy and measures, with 
the intention to provide understanding to its executives and employees on the subject. It also arranged to have 
relevant knowledge assessment on this subject via its intranet. 

	 5.	 Policy on supervision, controls and monitoring of corruption risk

		  In order to ensure the efficiency of its anti-corruption measures, the Company delegates to its internal 
business units to be in charge of supervision, controls and monitoring of any situation that entails corruption risk 
within the organization falls within their area of duties and responsibility. It also set the practice guidelines for tracking 
and monitoring corruption risks as follows:

		  (1)	 The Company appointed the Internal Audit, which directly reports to the Audit Committee of 
which its committee members are independent directors, to audit and review the Company’s internal controls and its 
operations to ensure their business efficiency and effectiveness, as well as their compliance with the Company’s 
prescribed rules, regulations, and policies. The internal controls cover important business operations such as sales and 
marketing, procurements, contract procedures, accounting and financial reporting, and other relevant processes or 
situations that may entail corruption risk.

		  (2) 	 The Company requires that the Audit Committee shall inform the Chairman of the Executive 
Committee and directly report to the Company’s Board of Directors on any event which may entail corruption risks, 
or any relevant urgent issue to be discussed to find appropriate solutions.  

		  (3) 	 All executives are required to supervise and monitor the subordinates on the compliance to the 
Company’s anti-corruption policy and measures. In the event that corruption is detected, it shall be reported 
immediately to the Internal Audit.

		  (4) 	 The Company provides its employees and its stakeholders with various communication channels 
to monitor corruption risks and to inform, report, and notify suspicions of corruption or actions that may damage the 
Company. These channels include direct communication to the address or email address of the Company’s Directors 
and the Company Secretary, or via the e-mail address of the Internal Audit. The Company’s corporate communication 
channels also appear on the Company’s Website (www.scasset.com) on the “Corporate Governance” Section. 

		  The Company also prescribes measures for informant and whistleblower protection to ensure the fair 
and equitable treatment of such informants and whistleblowers.

		  In 2016, there no situations were found or reported through any of the communication channels on 
corruption, within and outside the organization.
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	 6. 	 Policy on monitoring and assessment on the compliance of Anti-Corruption Policy 

		  The Company prescribed guidance on monitoring and assessment on the compliance of anti-corruption 
policy to ensure that its anti-corruption policy and measures are updated, modified and improved to suit changes in 
the current situation, economic conditions, and social environment, as well as to assure that its directors, executives 
and all employees act in compliance with its policy, business ethics, rules, and regulations that relate to anti-corruption. 
The guidance is as follows:  

		  (1)	 The Company appointed the Audit Committee to review and supervise on anti-corruption 
compliance to be in accordance with the prescribed policy and measures, particularly with regards to the effectiveness 
of relevant internal control systems; whilst also reviewing that the Company’s risk assessment sufficiently covers 
corruption risk, and its risk management is appropriate and adequate.  

		  (2) 	 The Company appointed the Audit Committee to be responsible for the audit, review, and 
control of its operation processes to ensure its accountability, accuracy, and appropriateness, as well as  regularly 
assess, review, and reconsider its anti-corruption policy and measures at least once a year to reflect on changes in the  
risk landscape,  and to adjust its applicable practice guidelines to be in line with its policies, principles, rules, regulations, 
notifications, laws, and changes in business circumstances, as well as to find measures to mitigate the risk. 

		  In 2016, in the Audit Committee Meeting No. 8/2016 on December 8, 2016, the Audit Committee  
considered and reviewed  the sufficiency of the Company’s internal controls system as per the evaluation form on the 
assessment of sufficiency of the internal controls system prescribed by the Securities and Exchange Commission (SEC). 
The review covered the risk assessment process on the Company’s operations and also included the corruption risk 
.The review outcome showed that the Company has a risk assessment process that covers all risk aspects. 

	 7.	 Risk assessment on the corruption risk 

		  The Company annually undertakes to assess its risks regarding the corruption. Information on its past 
business operations are compiled and submitted to the Company’s Risk Management Committee for review and 
approval on risk management guidelines and measures, as well as the appropriate action plans for comprehensive risk 
management to eliminate or mitigate risks to be in low or acceptable levels. 

		  In 2016, the Risk Management Committee assessed the corruption risk within the organization and 
found that this risk incident had never occurred in the Company so that remaining as a low level risk that required no 
corrective measures, but the Company shall continue to monitor its relevant risk signal on a regular basis.

	 8.	 Participation of Activities Related to Anti- Corruptions

		  With awareness and recognition of the importance of good governance, transparency and anti-corruption 
practices, the Company fosters preventive measures against fraud and corruption in its organization. It encourages 
ethical conduct of good governance among its directors, executives and employees, and inspires them to strictly 
abide by anti-corruption practices. Therefore, in the Meeting of the Company’s Board of Directors No. 7/2015 on 
December 16, 2015, the board unanimously resolved the participation of the Company as a member of the Thailand’s 
Private Sector Collective Action Coalition against Corruption and its intention to abide by the coalition’s anti-
corruption practice guidelines.

		  In addition, it is the Company’s operational commitment to observe anti-money laundering policy and 
practices, and not to encourage any purchase of its products by the use of illegally obtained money. Even though the 
Company is not in a business which is required to legally report its transactions to the Anti-Money Laundering Office 
(AMLO), the Company still gives importance to all aspects of anti-corruption practices, and thus requires its home 
buyers to duly identify themselves by providing copies of their identity documents such as personal identification and 
house registration. As for the payments of its goods and services, if there is any doubt of irregularities, the company 
shall then examine and promptly send such information to relevant authorities for due investigation.
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	 9.	 Actions Performed in Relation to the Anti-corruption Policy

		  In 2016, the Company campaigned against corruption both within and outside its organization, and 
continually followed up as well as evaluated the outcome of the compliance with its anti-corruption policy. During 
the year, no case in which such noncompliance by any of the Company’s directors, executives, and employees was so 
found, and no corruption case occurred either within or outside its organization.

	 Guidelines of Policy and Practice on Human Rights Violation

	 The Company puts emphasis on human dignity and fundamental human rights. These beliefs are the 
Company’s key pillars in its human resource development that results in equitable treatment of its employees and 
stakeholders. This fair treatment creates a better workplace environment, as well as enhances ethical spirit and 
cooperative efforts among individuals within and outside the organization, which in turn helps support staff creativity 
and a service minded attitude.

	 Human resource development adds value to business and is a crucial element of value creation and 
productive enhancement. The Company therefore consistently improves the workplace environment and provides 
better work conditions for its employees, as well as opportunities to express their competency and prospects of 
quality life, and chances for skill training. The practice guidelines for human rights are as follows:

	 1.	 Reinforce and respect human rights protection by regularly monitoring that the Company does not 
engage in business conducts which violate any human rights, such as the use of forced labor and any illegal foreign 
workforce, child labor, and sexual harassment etc.

	 2.	 Encourage its executives and employees of all levels to freely express their opinions and views to 
directors or top management.

	 3.	 Arrange workplace hygiene and occupational safety such as the implementation of pollution controls 
in the work process, promotion of health standards in the workplace, and the proper application of safety measures 
against accidents and diseases.

	 4.	 Promote skill and proficiency training to staff and offer them learning opportunity and appropriate 
career advancement.

	 5.	 Provide fair and appropriate employment conditions for employees and offer suitable remuneration 
that match their competency.

	 6. Provide access to appeal process against any unfair treatment. A disciplinary committee shall be formed 
to investigate any misconduct case, in accordance with the Company’s prescribed process prior to any imposition of 
any disciplinary punishment.

	 7.	 Provide welfare benefits to the employees, of at least no less than the minimum legal requirement, 
such as annual leave, a suitable overtime schedule, and a relevant medical care scheme.

	 8.	 Encourage employees to maintain a good balance between their career and personal life, to be ethical, 
to follow the good philosophy of sufficiency economy, while motivating them to participate in social volunteer 
activities, and promote staff’s religious practices, on an unbiased basis.

	 9.	 Provide whistleblower protection procedure for employees who honestly report inappropriate actions 
in the workplace to the Company’s management or relevant government agencies.

	 10.	 Provide the employee and the employee’s representatives with accurate operational results and 
business status of the Company.

	 11.	 Support a two-way dialog and cooperation between employer and employee, and the employee’s 
representatives in order to improve the quality of the workplace.
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	 12.	 Treat the employee’s personal information confidentially, and refrain from disclosing, disseminating, or 
using this information without the employee’s prior permission, except when such disclosure is made due to enforcement 
of laws, court orders, official directives, or when such disclosure is for the benefit of human resource management.

	 13.	 Offer fair opportunity to all employee and not discriminate against race, religion, sex, skin color, 
nationality, disability in making employment decisions, or job evaluation.

	 14.	 Prescribe as a normal practice guideline that work instructions, administrative orders, and job 
interviews shall not be made by using improper words, or inappropriate gestures that pose a threat or incite others.

	 15.	 Reinforce its employee to respect another person’s rights and when communicating with others, refrain 
from speaking, writing or making gestures by using aggressive, abusive, improper, threatening, accusing or negative 
words and expressions.

	 Additionally, the Company always recognizes that if it is to promote the society without violation of human 
rights, it must initially set its own protective guidelines not to complicit in any business operation that engages in 
human rights abuses in any form. 

	 From 2014 to 2016, the Company prescribed in its hire of work contract the compliance requirement with 
applicable labor laws which demand its trade partners to comply with all applicable labor laws and regulations, 
including remunerations, health and safety in the workplace. Such contract provision also requires payment of at least 
legal minimum wages and prompt payment of wages to workers, and in the event that contractors or contract 
counterparties do not comply with such requirements, the Company acting as their hirer can deduct any payment 
that shall be made under such contracts to relevant contractors or contract counterparties and make direct payments 
to their workers in order to preserve and restore the workers’ rights.  The workers of the Company’s contractors or 
contract counterparties are required to be trained on health and safety in the workplace and to wear proper personal 
protective equipment at work. The Company’s contractors or contract counterparties are to refrain from using illegal 
workers, namely child labor or illegal immigrants. These requirements and compliance which are set by the Company 
to be carried out by its contractors or contract counterparties aim to ensure that  these contractors or contract 
counterparties respect the human rights of all human beings without any distinction, the principles of anti-human 
trafficking, and the commitments not to engage in any  violations of  human rights.

	 Guidelines of Practice on Communications of Corporate Information via Various Media Channels

	 The Company clearly prescribed its policy on dissemination of information by its executives and employees 
via various media channels as follows:

	 1.	 The Chief Executive Officer shall be the person who release the information regarding policies, business 
overview, vision, management, branding and corporate public relations.

	 2.	 The Chief Financial Officer shall be the person who releases the information to press and media on assets 
for sales, assets for rent, financial and investment information, new projects, development concepts for each proposed 
projects, market movement, related industry, customer relationship management, and corporate social responsibility. 

	 The Chief Executive Officer or the Chief Financial Officer of the Company reports its operational results to 
the public on a quarterly basis via press conference and press release. Provision of corporate information to the public 
is undertaken with due care particularly on information which can be misinterpreted or possibly induce material 
impact on its share prices.

	 Shareholders and stakeholders can contact the Company’s Investor Relations Unit for information as well 
as obtain a disclosure of corporate information from the Company’s Website (www.scasset.com), which is accurate, 
complete and transparent. (Please refer to further detail in the topic “Disclosure and Transparency” Section of this 
Annual Report).
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Information Disclosure and Transparency

The Company recognizes the importance of providing investors and concerned parties convenient, thorough, 
and equitable access to the Company’s information. It also makes correct, complete, transparent, thorough, equitable, 
and timely disclosure of information which includes financial information, operational results, and any other 
information that investors and concerned parties can use in making their investment decisions. It disseminates the 
information through the Stock Exchange of Thailand (SET) various distribution channels and information services, 
press releases, analyst meetings, overseas road shows, annual report, as well as on the Company’s Website in Thai and 
English versions. The information includes nature of business, financial statements, public relation news, shareholders’ 
structure, organization structure, committee and subcommittee profiles, management profiles, investor relations 
information, annual report, and meeting notifications.

In 2016, the Company had no record of late submission of financial report for both quarterly and annually to 
relevant regulatory authority.

The Disclosure and Transparency of the Company can be summarized as follows:

1.	 Information on the Meeting Attendance of Individual Director of the Board of Directors and Sub- 
Committees 

	 The Board of Directors and its 5 Sub-Committees, namely the Executive Committee, the Audit Committee, 
the Nomination and Remuneration Committee, the Corporate Governance and Environmental & Social Responsibility 
Committee, and the Risk Management Committee held the meetings in 2016, the attendance records of each Sub-
Committee thereof as well as the accumulated attendance records of the Board of Directors as from the year 2004, are 
presented as follows:

Name

Number of Meetings Attended/ Total Meetings Held 

Board of Director Executive 
Committee

2016

Audit 
Committee

2016

Nominating 
and 

Remuneration 
Committee

2016

Corporate 
Governance 
and Social & 

Environmental 
Responsibility 

Committee 
2016

Risk 
Management 

Committee
2016

2004-2016 2016

1.  Mr. Rath Kitivejosoth (1) 80/80 7/7
2.  Ms. Busaba Damapong (2) 28/28 7/7 15/16 2/2 6/6

3 . Mr. Nuttaphong Kunakornwong (3) 23/24 6/7 15/16 1/2 6/6

4.  Mr. Nathpath Ouajai (4) 65/65 7/7 16/16 2/2

5.  Mr. Kunodom Tharmmaphornphilas (5) 65/65 7/7 9/9 2/2

6.  Mr. Prasert Samanawong (6) 59/59 7/7 9/9 6/6

7.  Mr. Precha Sekhararidhi (7) 57/57 7/7 9/9 2/2 2/2 6/6

8.  Mr. Songsak Premsuk (8) 12/12 5/5 15/16 2/2

9.  Ms. Vilasinee Puddhikarant (9) 5/6 5/6 13/15
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Remark: 
(1) 	 Mr. Rath Kitivejosoth was appointed to be the Chairman of the Board of Directors in replacement of Dr. Chaiyawat Wibulswasdi, 

effective from March 1, 2007.
(2)	 Ms. Busaba Damapong was elected by the meeting of the Board of Directors No. 4/2011 on July 13, 2011 to be the Director and the 

Chairman of the Executive Committee in replacement of Ms. Yingluck Shinawatra who resigned from her directorship.
(3)	 Mr. Nuttaphong Kunakornwong was elected by the meeting of the Board of Directors No. 2/2012 on February 28, 2012 to be a new 

director of the Company in replacement of Mr. Chanon Chotevijit who resigned from his directorship.
(4)	 Mr. Nathpath Ouajai was assigned to be the Director in replacement of Ms. Pranee Vechapruekpitak, effective from March 20, 2006.
(5)	 Mr. Kunodom Tharmmaphornphilas was assigned to be the Director in replacement of Mr. Sompong Nakornsri, effective from March 20, 

2006.
(6)	 Mr. Prasert Samanawong was assigned to be the Director in replacement of Mr. Krit Umpote, effective from January 31, 2007.
(7)	 Mr. Precha Sekhararidhi was assigned to be the Director in replacement of Dr. Chaiyawat Wibulswasdi, effective from March 26, 2007.
(8)	 Mr.Songsak Premsuk was elected by the Annual General Meeting of Shareholders for 2015 held on April 23, 2015 to be the director in 

replacement of Ms.Naengnoi Na Ranong who retired from her directorship by rotation.
(9)	 Ms. Vilasinee Puddhikarant was appointed by the resolution of the Board of Directors Meeting No. 1/2016 on January 15, 2016 to be a 

director of the Company and member of the Executive Committee (independent director) in replacement of Ms. Phensom Damapong, 
who resigned from her directorship. She was re-elected by the resolution of the 2016 annual general meeting of shareholders to serve 
as a director (independent director) for another term. 

2.	 Report on the Acquisition and Disposal of Company’s Security (SC) by Directors and First Four Executives

	 The Board of Directors determined that, in compliance with the Securities and Exchange Commission’s 
regulations, all directors and first 4 top executives of the Company have to report every transaction of their acquisition 
and disposal of Company’s security including their spouse or cohabiting spouses and minor children, or entities who 
holds more than 30 percent of shares according to the Securities and Exchange Act B.E.2535 (the amendment B.E. 
2559) to the Board of Directors and submit the said report to Company Secretary unit for reference and submission 
to the Securities and Exchange Commission of Thailand (SEC) accordingly. It is the Company’s policy that every 
director and executive must report change in Company’s security holding within 3 business days counting from the 
day of acquisition / disposal, details thereof are presented below:

	 Report of acquisition or disposition of Company’s security (SC) of directors and first 4 executives in the Year 
2016.

Name

2015 2016

Number of Shares on 
December 31, 2015* Acquired Disposed Number of Shares on 

December 31, 2016

1. Mr. Rath Kitivejosoth - - - -

2. Ms. Busaba Damapong (1) 201,234,387 - - 201,234,387
3. Mr. Nuttaphong Kunakornwong (2) 1,176,915,495 - - 1,176,915,495
4. Mr. Nathpath Ouajai - - - -

5. Mr. Kunodom Tharmmaphornphilas - - - -

6. Mr. Prasert Samanawong - - - -

7. Mr. Precha Sekhararidhi 37,968 - - 37,968
8. Mr. Songsak Premsuk - - - -

9. Ms. Vilasinee Puddhikarant - - - -

10. Mr. Attapol Sariddipuntawat 8,289,843 - - 8,289,843
11. Mr. Vitit Visalpattanasil 3,839,906 - - 3,839,906
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Name

2015 2016

Number of Shares on 
December 31, 2015* Acquired Disposed Number of Shares on 

December 31, 2016

12. Ms. Pradthana Patsaman 4,796,718 - - 4,796,718
13. Ms. Charanya Tangbunjerdsook 1,763,085 - - 1,763,085
14. Ms. Pannee Tharaphat 126,562 - - 126,562

15. Mr. Suriya Pleansri 2,374,312 - - 2,374,312
16. Mr. Somboon Kuptimanus 10,500,012 - 5,500,000 5,000,012

Remarks:
	 The shareholdings of directors and first 4 top executives stated above included shares held by their spouses/ cohabiting spouses and minor.
 (1) 	 201,234375 shares belong to Mr. Bhanapot Damapong, Ms. Busaba Damapong’s husband, and 12 shares belong to Ms. Busaba Damapong. 

All shares have been held before Ms. Busaba Damapong was appointed as a company’s director on July 13, 2011.
 (2) 	 1,176,915,495 shares belong to Miss Pintongta Shinawatra Kunakornwong, Mr. Nuttaphong Kunakornwong’s wife. All shares have been 

held before Mr. Nuttaphong Kunakornwong was elected to be the Company’s director on March 1, 2012

3.	 Report of Interest of Directors, Executives, and Related Persons

	 The Board of Directors set guidelines for the company’s directors, executives, and related persons to 
disclose information regarding their own interests and any interests of their related persons to the Company’s 
Secretary. This information will enable the company to duly prepare its disclosure report on related parties’ transactions, 
which could cause conflict of interest and even lead to improper transfers of benefits from the Company or its 
subsidiaries. In a given circumstance, this information may also prevent such directors, executives, and related persons 
from participating in any decision-making process that might produce a potential conflict of interest. The Board of 
Directors require that the Company’s directors, executives, and related persons file a report with the company on the 
interest of directors, executives, and related persons, under the format originally set by the Thai Listed Companies 
Association which will later be adjusted to be applicable to the company’s business activities, and to the requirements 
of relevant governing authorities.

	 In the event of changes in the information provided in the Report of Interests of Directors and Executives, 
the Company’s Board of Directors requires that its directors and executives shall duly submit their relevant amendments 
of such report to the Company Secretary within 3 business days from the date of such changes. The Company Secretary 
shall then submit a copy of such amendments to the Chairman of the Board of Directors and the Chairman of the 
Audit Committee within 7 working days from the date that the Company has received such amendment reports.

	 In 2016, the Company once disclosed and submitted a report on “Directors and Management’s Conflict of 
Interest to the Chairman of the Board of Directors and the Chairman of the Audit Committee on January 22, 2016. The 
report, submitted by the Company’s Secretary to the Chairman of the Board of Directors and the Chairman of the 
Audit Committee on that date, was on Ms. Vilasinee Puddhikarant who was appointed by the resolution of the Board 
of Directors No. 1/2516 dated January 15, 2016 to be a director of the Company and the member of the Executive 
Committee an independent director) in replacement of Mrs. Phensom Damapong, who resigned from her directorship.  
The report revealed no conflict of interest against the Company on the part of Mrs. Vilasinee Puddhikarant.  

4.	 Disclosure of the External Auditors and the External Auditor’s Certified Audit Statements
	 For the appointment of the Company’s external auditors, the Company shall consider the hiring of certified 

auditors to properly, completely, and independently perform the auditing process, without any conflict of interest 
with the Company, its subsidiaries, affiliates, executives, major shareholders, or any other connected parties thereof, 
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and with approval from the Securities and Exchange Commission of Thailand (SEC) in order to assure auditor 
independence in auditing, expressing of opinions, and certifying of the Company’s financial statements.

	 The auditor remunerations including the audit fee and other related service charges are disclosed in the 
topic of “Auditors’ Fee” and in the past the Company’s financial statements have been audited and certified with 
“unqualified auditor’s opinion”.

5.	 Providing Diversified Communication Channels
	 To ensure effective communications with shareholders and allow them easy, open, and equitable access to 

the Company’s information, the Company arranges to provide information disclosure via various and diversified ways 
such as annual reports, annual registration statement (56-1), quarterly reports of the Company operating results, the 
Company’s Website (www.scasset.com), analyst information meetings, press conferences, press releases, as well as 
newsletters presenting the Company’s financial positions.

6.	 Annual Registration Statement (Form 56-1) and Annual Report

	 The Board of Directors prepared the Company’s Annual Registration Statement (Form 56-1) and disseminate 
within 3 months after the end of fiscal year. The Board of Directors also prepared the Company’s Annual Report in 
compliance with the regulations of the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange 
of Thailand (SET) and disseminate within 120 days after the end of fiscal year, as one of the disclosure channels for 
precise, accurate and complete information relating to the Company’s business operation and annual operating result 
,to provide the shareholders, stakeholders, investors or general public with the information for their consideration 
and decision-making. The disclosure included the information on shareholder structure, securities held by the 
directors and executives, policy and practice of good corporate governance, vision and short-term & long-term 
business goals, financial positions and business performance, Board of Directors’ responsibility for financial reporting, 
nature of business operation and competition, business group structure, key risk factors, policy on dividend payment, 
policy on whistle blowing, details of directors and independent directors, policy on remuneration for directors and 
top executives and criteria for monetary and non- cash remuneration, the meetings and attendance records of the 
Board of Directors and Sub-Committees, information on directors’ development and training, policy on disclosure of 
individual director’s acquisition and disposal of / or Company’s security holding, policy on related transactions, 
internal control and risk management, reports from the Board of Directors and Sub-Committees on their performing 
the duties, report on interested directors, report on environmental and social responsibility, and information relating 
to investor relations.

	 In 2016, the Company publicly disseminated its Annual Registration Statement ended as December 31, 2015 
(Form 56-1) on March 29, 2016 and its 2015 Annual Report on April 8, 2016.

7. 	 Information Disclosure via SET Community Portal -SCP and Website WWW.SET.OR.TH
	 In addition to information disclosure through Company’s diversified channels in compliance with the 

Stock Exchange of Thailand’s regulations relating to the disclosure of information, the Company also disclosed the 
material information and news in Thai and in English via SET Community Portal and website www.set.or.th to allow 
the shareholders, stakeholders, investors, and general public an easy, thorough and equitable access to such material 
information.

8.	 Company’s Website www.scasset.com

	 The Company maintains its website both in Thai and in English to release and present its information to the 
shareholders or investors to assure that they are timely informed of the situations, such as nature of business operation, 
quarterly and yearend financial statements, newsletters, shareholding structure, organizational structure, subsidiary 
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company structure, information relating to directors and executives, information relating to investor relations, the 
Company’s Articles of Association, objectives of incorporation, updated Company’s affidavit and Memorandum of 
Association, and Annual Reports.

9. 	 Investor Relations Unit

	 The Investor Relations Unit is also set up to provide assistance and convenience to shareholders. The unit 
arranges investor relation plans in advance to make useful information, news, and public relation release available for 
investors, shareholders, analysts, and the general public. It also arranges quarterly presentations of corporate results 
and operational performance to analysts, institutional investors and financial institutions, media, and press conferences, 
as well as supplying relevant disclosure of information to the Stock Exchange of Thailand (SET). All the actions are 
undertaken to assure that the Company has fully complied with rules, regulations, and applicable laws. 

	 Interested parties can directly contact the Company’s Investor Relations Unit for required information at 
SC Asset Corporation Public Company Limited 1010 Shinawatra Tower 3, 10th Floor, Viphavadi Rangsit Road, 
Chatuchak, Chatuchak, Bangkok 10900, telephone No. 0-2949-2344 or via e-mail at ir@scasset.com or at the Company’s 
Website: www.scasset.com for further information search.

10. 	Policy on Disclosure of the Company’s Non-monetary Performance

	 In 2016, the aggregate market sales of the real estate sector for both types of single detached house and 
condominium in Bangkok Metropolitan Region and Vicinity was 264,380 Million Baht, divided into the aggregate 
sales for single detached house was 79,771 Million Baht, and the aggregate sales for condominium was 184,609 
Million Baht. 

	 With regards to the overall market sales of real estate sector for both single detached house and 
condominium in Bangkok Metropolitan Region and Vicinity, the Company was able to capture 3.9% of this market, 
accounting for 10,309 Million Baht. The Company earned 7,501 Million Baht for single detached house field and 2,808 
Million Baht for condominium field.

Aggregate Sales of Real Estate Sector
(Single detached house and Condominum in Bangkok Metropolitan Region and Vicinity)

SC
Other Real Estate Developer

3.9%

96.1%

Source: Agency for Real Estate Affairs (AREA)
               and the Company’s information

	 In the previous year, the aggregate market sales for single detached house in Bangkok Metropolitan Region 
and Vicinity at a price range of over Baht 10 Million Baht was 14,001 Million Baht; the Company maintained 14.6% of 
its market shares, whilst the aggregate market sales for single detached house in Bangkok Metropolitan Region and 
Vicinity at a price range of over Baht 20 Million Baht was 10,197 Million Baht; the Company maintained 16.7% of its 
market shares. 
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Sale of single detached house
for the price range of over 10 MB

 (in Bangkok Metropolitan Region and Vicinity)

14.6%

SC
Other Real Estate Developers

85.4%

Sale of single detached house
 for the price range of over 20 MB

(in Bangkok Metropolitan Region and Vicinity)

16.7%

83.3%

Source: Agency for Real Estate Affairs (AREA)
               and the Company’s information

11. 	Financial Reporting

	 The Company prepared the quarterly and year-end financial reports, financial statements, management 
discussion and financial analysis (MD&A) and released via SET Community Portal (SCP). The quarterly financial reports, 
financial statements, management discussion and financial analysis (MD&A) were also posted on Company’s Website 
www.scasset.com. In addition, such information was disclosed in the Annual Information Disclosure (Form 56-1) and 
Annual Report after the Board of Directors endorsed the financial statements according to the conditions and 
timeframe specified by the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange of Thailand 
(SET) to facilitate the shareholders, stakeholders and interested public to access, investigate and update Company’s 
financial information at all times. 

	 Since its registration as SET listed company in 2003 to 2016, the Company has been neither recorded for 
late submission of the quarterly and yearend financial reports and financial statements, nor instructed by the Securities 
and Exchange Commission of Thailand (SEC) to rectify the financial statements.

12. 	Site Visit

	 To promote transparency and confidence in the Company’s business operation, the Board of Directors 
initiated site visit program for the shareholders and investors as well as financial institutions to observe the Company’s 
project development process to understand the actual work process based on good governance alongside 
environmental and social responsibility.

13.	 Other Disclosures
	 Other than all aforesaid mentioned disclosure, the Company also discloses the Company’s substantial 

information as follows:
	 13.1	 The structure of shareholders (Please refer to further details in the topic “Structure of Shareholders” 

Section).
	 13.2	 The Shareholding of directors and executives including their spouses or cohabiting spouses and 

minors. (Please refer to further details in the topic “Details of Directors, Executives, Advisor, Controlling Persons and 
Company Secretary” Section).
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	 13.3	 The good corporate governance policy (Please refer to further details in the topic “Corporate 
Governance Policy” Section).

	 13.4	 The Company’s objectives/ targeted plans (Please refer to further details in the topic “Nature of 
Business” Section).

	 13.5	 The financial status and results of operations (Please refer to further details in the topic “Financial 
Status and Results of Operations” Section).

	 13.6	 The business nature and competition (Please refer to further details in the topic “Nature of Business” 
Section).

	 13.7	 The business structure (Please refer to further details in the topic “Structure of the Company and its 
Subsidiaries” Section).

	 13.8	 The key operational risks (Please refer to further details in the topic “Risk Factors” Section.)
	 13.9	 The dividend payment policy (Please refer to further details in the topic “Dividend Payment Policy” 

Section).
	 13.10	 The whistleblowing policy (Please refer to further details in the topic “The whistleblowing policy” 

Sections).
	 13.11	 The profile of directors (Please refer to further details in the topic “Details of Directors, Executives, 

Advisor, Controlling Persons and Company Secretary” Section).
	 13.12	 The Independent Directors (Please refer to further details in the topic “Independent Director” Section).
	 13.13	 The disclosure of directors’ remuneration criteria (Please refer to further details in the topic 

“Remuneration for Directors and Executive” Section).
	 13.14	 The disclosure of executive’s remuneration criteria (Please refer to further details in the topic 

“Remuneration for Directors and Executive” Section).
	 13.15	 The disclosure of total number of meeting held of the Board of Directors and the number of meeting 

attendance of each individual director (Please refer to further details in the topic “Board of Directors’ Meeting” and 
“Information on the Meeting Attendance of Individual Director of the Board of Directors and each Sub-Committees” 
Section).

	 13.16 	The disclosure of directors’ seminars and training courses attendance (Please refer to further details 
in the topic “Additional Training Courses or Relevant Seminars Attended by Directors” Section).

	 13.17	 The disclosure of acquisition or disposition of Company’s security (Please refer to further details in 
the topic “Report of acquisition or disposition of Company’s security” and “Details of Directors, Executives, Advisor, 
Controlling Persons and Company Secretary” Sections).

	 13.18	 The disclosure of connected transaction policy which states that every connected transaction is 
required the Board of Directors’ consideration and approval (Please refer to further details in the topic “Policy of 
Connected Transaction and Information Disclosure” and “Connected Transaction” Section).

Responsibility of the Board of Directors
The Company emphasizes equitable, prompt, fair and transparent disclosure of sufficient information to 

shareholders, investors and related parties. It is the Company’s policy to appoint an independent director to hold the 
position of the Chairman of the Board of Directors with qualifications as prescribed by the Stock Exchange of Thailand 
(SET). This position cannot be held by the same person as the Chairman of the Executive Committee for the purpose 
of check and balance. The Chairman of the Board of Directors shall also have no relationship with the management. 
In order to assure efficiency, transparency, and lawfulness, as well as full compliance of the corporate activities and its 
good governance, all board members are encouraged to freely express their opinions regarding the Company’s 
business operations. Additionally, there is a clear segregation of duties and responsibilities among the board members 
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and the management team (details of which appear in the “Board of Director and Management Team” Section of this 
Annual Report). In the past year, the Company has lawfully conducted its business activities and did not perform any 
acts of seriously breaching any regulatory compliance. The Company focuses on Board of Directors’ responsibility 
policies as follows;

1. 	 Good Corporate Governance Principles and Business Ethics Policy
	 1.1	 The Board of Directors takes into account and adheres to Good Corporate Governance Principles as 

well as role and duty of good governance. Therefore, the Board of Directors participates in the preparation of the 
Company’s Good Corporate Governance Principles by initiating, determining practices, and monitoring the audit, as 
well as approving Good Corporate Governance Principles in writing and publishing it on the Company’s website 
under the category “Corporate/Corporate Governance”. The content of Good Corporate Governance Principles will 
cover at least 5 matters; viz, shareholders’ rights, equitable treatment of shareholders, role of stakeholders, disclosure 
and transparency, and responsibilities of the board and will be reviewed regularly without delay when there is 
significant change.

	 1.2 	 Apart from preparing Good Corporate Governance Principles to ensure that the Company’s business 
operation is transparent, verifiable, and being social responsible for sustainable business operation, the Board of 
Directors determined business ethics for directors, executives, and employee of the Company to adhere and being 
implanted as working habits on the daily basis, and becoming culture and corporate value, which would help reflect 
transparency, integrity, respect in the company, and responsibility towards the duties, towards all interested parties 
for the interest of shareholders and other interested parties.

	 The Board of directors moreover prepared the Code of Ethics for directors, executives, and employees and 
published it on the Company’s Website, www.scasset.com, under “Corporate/Corporate Governance” category, and 
in the Annual Report, as well as determined a guideline to promote directors, executives, and employees to comply 
with. In addition, the Company has continuously monitored such compliance.

	 (Please refer to further details in the topic “Business Ethics” and “Role of Stakeholders”, and in the “Sustainability 
Report 2016” which is a separate report that the Company publishes and disseminates to its shareholders).

2. 	 Policy on Vision and Mission

	 The Board of Directors has established the Company’s vision and mission with both short-term 1 year and 
long-term 5 years in order to steer the executives and employee towards a common goal, and has it posted on the 
Company’s website. Such vision and mission will be reviewed every six months in fiscal year to be consistent with 
current circumstances and economic conditions. The Board of Directors consistently follows up with the Management 
on their yearly business operation in accordance with the vision, business direction and strategy. Furthermore, the 
Board of Directors also took part in the setting of the annual business strategy, objectives and budgeting, to ensure 
that the annual investment and business operation was undertaken with prudence and maximized the value to the 
Company and its shareholders. 

	 Thus, the Board of Directors has prescribed the Key Performance Indicator (KPI) to monitor the various 
aspects of business performance against the annual goal setting. The business risks were also defined annually so as to 
prepare preventive and remedial measures to timely handle any possible obstacles that might affect the business 
operation in order to achieve its business sustainability target of continually being a quality corporate in the Thai 
property development segment.

	 In 2016, the Company reported 14,504 Million Baht aggregate in revenues, showing a 2 percent increase 
from the previous year, and 1,968 Million Baht in net profit, or an increase of 4 percent from 2015.  It set a target plan 
for its long-term business growth for 2015-2019 which earmarks its targeted sales of 20,000 Million Baht in 2019.
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3.	 Policy on the Diversity Structure of the Board of Directors
	 The Board of Directors structure is consistent with article 18 of the Company’s Articles of Association; i.e., 

the Company shall have at least five (5) directors but no more than fifteen (15). At least half of the directors must 
haven domicile in the kingdom, and must be qualified according to the law. The Company also takes into consideration 
of the diversity of structure on the Board of Directors. Therefore, for efficient management, flexibility and for the 
interest of the Company, structural policy is determined as follows;

	 3.1	 The Company’s Board of Directors should comprise the members who possess the knowledge, 
professional experience and expertise in various fields contributable to the business operation and corresponding to 
both short-term and long-term business strategies, without prejudice to their genders, nationalities, religions, proficiency 
or other specialized skills.

	 3.2	 The Company has taken into account the suitable number of directors in the Board for the benefit of 
flexibility in management. Thus, it is the Company’s policy to limit the Board composition to not exceed 12 directors.

	 3.3	 At least one of the non-executive directors must possess the professional experience relevant to the 
Company’s business. Currently, there are 7 non-executive directors, namely Mr. Rath Kitivejosoth, whose knowledge and 
professional experience in the field of legal and finance, Mr. Precha Sekhararidhi and Mr. Kunodom Tharmmaphornphilas, 
whose knowledge and professional experience in the field of engineering, Mr. Prasert Samanawong, whose knowledge 
and professional experience in the field of accounting, Mr. Nathapath Ouajai has knowledge and work experience in 
engineering, real estate development, and advertisement. (He is not an executive of the Company but is a director and 
an authorized signatory, who can sign and act on behalf of the Company. Therefore, he is not qualified to be an 
independent director.), Mr. Songsak Premsuk, whose knowledge and professional experience in the field of marketing, 
and Ms. Vilasinee Puddhikarant has knowledge and experiences in economics. She also has work experience in 
customer management and services. Those knowledge and experiences of those 7 non-executive directors are directly 
relate to and support the Company’s business operation.

	 3.4	 The Company promotes at least 1 female independent director. As of December 31, 2016, the female 
independent director is Ms. Vilasinee Puddhikarant.

	 3.5	 The Company supports and promotes the Board structure to compose more than 50% of independent 
directors. As of December 31, 2016 there were 6 independent directors, which was equivalent to 66.66% and there 
was 7 members of non-executive directors, which was equivalent to 77.77% in the Board. With this structure, the 
shareholders and stakeholders are confident that the Board of Directors could perform the duties on their behalf 
independently with an appropriate check-balance system (details of which appear in the “The Board of Directors and 
Executives” Section of this Annual Report. 

	 In 2016, the details of Board of Directors structure and its working experiences is appeared in the topic 
“Details of Directors, Management Team”.

4. 	 Policy of Separating Chairman of the Board of Directors, Chairman of the Executive Committee and 
Chief Executive Officer (CEO) Positions

	 The Company determines a policy that the Chairman of the Board of Directors must be an independent 
director according to the definition of the Stock Exchange of Thailand (SET) and must not be the same person as the 
Chairman of the Executive Committee and/or Chief Executive Officer in order to reciprocally balance the power, as 
well as must not have any relationship with the management. The Company has determined clear power, duty, and 
monitoring of the Company’s Chairman in writing. The Chairman of the Board of Directors shall play an important 
role to set management policy of the Board of Directors and supervise the Board of Directors’ and shareholders’ 
meeting by performing the duty of chairman of the meeting to ensure that the meeting is efficient and legal, as well                  
clear voting in each agenda, especially the agenda that is significant and necessary for business operation, as well as 
supervise the preparation of proper minutes of meeting and supervise the Company’s business operation to ensure 
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that it is compliant with the policy. Furthermore, in any connected transaction relating to the Chairman of the Board 
of Directors, the Chairman of the Executive Committee and/or Chief Executive Officer, there is a policy prohibiting 
interested party to take part in the approval, which other independent director will perform the duty in place of the 
Chairman in that transaction. (Please refer the further details in the topic “Board of Director and Management Team” and 
“Segregation of the role and duty of the Board of Directors from the Management Team” Sections of this Annual Report).

	 In 2016, the Directors in the positions of the Chairman of the Board of Directors and the Chairman of the 
Executive Committee, the Chief Executive Officer were all qualified according to the Company’s prescribed policy

5.	 Policy on Nomination of Company’s Directors

	 The Company has set the policy on nomination of its directors, whereby the nomination criteria and 
conditions including the qualifications and new director appointment process are clearly and transparently defined. 
The Board of Directors would take into account the appropriateness of Board structure and composition in accordance 
with the policy and corresponding to the Company’s business strategies. Furthermore, the necessary professional 
skills and specialization to fulfill the Board proficiency as defined in the Board Skill Matrix, as well as the qualifications 
and professional experience which relate to and support both short-term and long-term business strategies, without 
prejudice to gender, nationality and religion are also taken into account. In certain cases, information from the 
Director Pool is used to screen the candidates in the selection and nomination process (Please refer to further details 
in the topic “The Board of Directors” and “Nomination of the Company’s Director” Sections of this Annual Report).

	 In 2016, the Company has nominated one director which was Ms. Vilasinee Puddhikarant.  

6. 	 Policy on the Limitation on the Number of Directorship Positions and the Holding of Directorship 
Position of the Chairman of the Executive Committee and Chief Executive Officer (CEO)

	 Too many directorship positions held by a board member could impair his efficiency in well conducting 
his position as a good member of the Board of Directors. Therefore, the Company’s Board of Directors in their meeting 
No. 1/2554 held on January 12, 2011 resolved to limit the number of directorship positions held by each of its board 
members in other public listed companies to two companies as follows;

	 6.1	 Director may hold director position in maximum of 2 companies, and may hold position in subsidiary 
that is unlisted company and other organization, which must combine to no more than 5 companies as follows:

		  (1)	 The Company’s subsidiary
		  (2)	 The Company’s associated company which operates business other than real estate development, 

and he/she shall not take the position of the Chairman of the Executive Committee or the Chief Executive Officer of 
such company.

		  (3)	 Charity organization/foundation promoting public benefits and education. 

		  From 2003 to 2016, there is no director (executive director and independent director) holds director 
position in more than 2 other listed companies.

	 6.2	 The Company’s Chairman of the Executive Committee or its Chief Executive Officer shall not maintain 
any other similar position in any other public listed entity except for his/her position in the SC Asset Corporation 
Public Company Limited; furthermore, he/she shall hold no more than five other positions in the following entities:

		  (1)	 The Company’s subsidiary
 		  (2)	 The Company’s associated company which operates business other than real estate development, 

and he/she shall not take the position of the Chairman of the Executive Committee or the Chief Executive Officer of 
such company.

		  (3)	 Charity organization/foundation promoting public benefits and education. 
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		  From 2003 to 2016, the Chairman of the Executive Committee and the Chief Executive Officer (CEO) 
of the Company hold a position in only 1 listed company, i.e. SC Asset Corporation Public Company Limited only.

7.	 Policy for Director’s Term

	 The Company determines director’s term according to the Public Company Act, B.E. 2535, and the 
Company’s Articles of Association; that is, at every Annual General Meeting of shareholders, one-third of the Directors, 
or, if their number is not a multiple of three, the number nearest to one-third shall retire from office. Director’s 
retirement in the first and second year after the registration of the Company shall be drawn by lots. In every subsequent 
year, the Directors who have served the longest in office shall retire. A retiring director is eligible to be re-elected. The 
Nominating and Remuneration Committee is mainly responsible for seeking candidate(s) with qualifications 
appropriate and having efficient performance to propose him or her to the Board of Directors for consideration in 
order to be proposed to AGM for approval further.

	 The Company indicated the starting date of each director position, as well as independent director, and 
has revealed which director is independent director in the Details of Directors section. In case of nominating an 
independent director who has been in the position for longer than 9 years to continue to be the independent director, 
the Board of Directors will present the rationale for the necessity at the Annual General Meeting of Shareholders for 
further approval.

	 (Please refer to the further details in the topic “Board of Directors” and “Details of Directors, Management 
Team, Advisor and Controlling Persons” Sections.) In 2016, there was no director resigning from position due to the 
reason of corporate governance issue in the last year.

8. 	 Directors’ and Executives’ Qualification Policy
	 The Company has a policy in terms of qualification of directors and executives, who at least must have the 

following qualifications;
	 8.1	 The Chairman must be an independent director according to the definition of the Stock Exchange of 

Thailand (SET), and must not be the same person as the Chairman of the Executive Committee in order to reciprocally 
balance the power, and prevent any person from having exclusive power, as well as have no relationship with the 
management. All directors have freedom to comment on the Company’s performance to supervise operation of the 
management to ensure efficiency, transparency, legality, and compliance with various rules, which role and 
responsibility of the Board of Directors and executives are clearly divided.

	 8.2 	 Directors and executives must not be or have never been auditors of the Company, its subsidiary and 
associated company, and must not be shareholder who has controlling power or partner of auditing firm that auditors 
of the Company, its subsidiary and associated company are working with (Please refer to further details in the topic 
“Board of Directors and Management” and “Segregation of the role and duty of the Board of Directors from the 
Management Team” Sections of this Annual Report.).

9. 	 Non-compliance with the Rules of SEC and SET

	 The Company has a resolution and commitment as business practice that the Company’s business 
operation must be compliant with the relevant laws, rules, procedures, and regulations, as well as consistent with 
general social accepted ethical benchmarks, which is supervised by the Board of Directors. In every the Board of 
Directors’ meeting, the management must report performance, as well as other subject matters, including the case of 
warning letter and accusation from the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange 
of Thailand (SET) (if any) of the Company to the Board of Directors for acknowledgement to ensure that the Company’s 
business operation is effective and difficulties are remediable in time.



141 

SC Asset Corporation Public Company Limited | Annual Report 2016

	 In 2016, the Company had no violation against the rules of the Securities and Exchange Commission of 
Thailand (SEC) and the Stock Exchange of Thailand (SET).

10. 	Compliance Unit

	 The Board of Directors has set up the Compliance Unit to support the Board in monitoring the performance 
of the management, employees as well as other units in the organization to ensure compliance with the relevant laws, 
rules and regulations of the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange of Thailand 
(SET); and to coordinate with the governing authorities to update the relevant laws, rules and regulations governing 
the Company’s business operation. The Board of Directors would set a monitoring work plan and assessment system, 
review and adjust the work plan, on a yearly basis, to align with the changing situations and regulations. 

	 In 2016,   Mr. Somboon Kuptimanus, Senior Vice President of Legal Affairs and Company Secretary is acting 
Head of the Compliance Unit (Please refer to further details concerning the duty and scope of work of the Company 
Secretary appear in the “Company Secretary” Section of this Annual Report)

11.	 Independence of the Board of Directors from the Management
	 All members of the Board of Directors have freedom to comment on the Company’s operational 

performance. Roles of the Board of Directors and management are clearly divided to enable actual freedom in forming 
duty from the management. The Board of Directors also determines policy, direction and business strategy plan which 
will be implemented by the management, as well as supervises the management by determining auditing method to 
oversight performance of the management efficiently, transparently, legally, and in compliance with various rules to 
enable the Company’s operation to be appropriate and for the best interest of the Company and shareholders. (Please 
refer to further details in the topic “Directors and Management” Section of this Annual Rreport.)

12. 	Orientation of New Directors
	 The Company always arranges a compulsory orientation for a new director that includes background 

preparation and presentation on the Company’s business, operational plan, target, vision and mission, organization 
structure, shareholding structure, management, duties and responsibility of the Board of Directors, corporate 
philosophy and business ethics, compliance of good corporate governance, current and past projects, and current 
performance. The Company also arranges site visit for a new director.

	 In 2016, Ms. Vilasinee Puddhikarant joined the board as a director. Before he assumed the directorship, the 
Company arranged for him to take part in an orientation for directors together with relevant site visits of the Company’s 
various developments. The arrangements aimed to properly inform him of the corporate expectations for his role, 
duty, and responsibility as a director, as well as to provide him with the business details of the Company so that he can 
be well-prepared for the director’s tasks and be well-informed of the Company’s policies and practice guidelines on 
good corporate governance.

13. 	Director Knowledge Development

	 The Board of Directors encourages all directors, executives and the Company Secretary to attend training 
courses or participate in knowledge enhancement seminars both internal and external that support their work duties 
such as training courses offered by the Thai Institute of Directors (IOD), as well as courses arranged by other agencies 
so that they can bring the obtained knowledge to apply for the sound progress of their organization. (Please refer to 
further details in the topic “Additional Training Courses or Relevant Seminars Attended by Directors” and “Details of 
Directors, Management Team, Advisor and Controlling Persons” Section of this Annual Report.)
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14. 	Policy relating to Board of Directors Meeting
	 To determine policy that benefits the Company and ensures the Board of Directors can monitor the 

Company’s performance continuously and efficiently, the Company specifies its policy for the meeting of the Board 
of Directors as follows;

	 14.1	 The Board of Directors Meeting shall be set at least 7 times a year (at least once in each quarter).
	 14.2 	Agenda and date of the board’s and shareholders’ meetings for the forthcoming year shall be set in 

advance and notified to all directors since the last year to allow all directors to manage their time to attend the 
meeting together. The meeting schedule will be published on the Company’s Website. Such schedule and agenda may 
change as appropriate and additional meeting may be held if necessary Please refer to further details at the Company’s 
Website www.scasset.com, Corporate Profile Menu, Corporate Governance Section and Schedules of the Meeting of 
Board of Directors and the Annual General Meeting for the year 2016. 

	 14.3	 Determine policy by requesting for co-operation from all directors to focus on meeting attendance 
every time, except there is necessity. In 2016, there were 7 Board of Directors meetings and the ratio of the Board of 
Directors’ Meeting attendance by the members of the Board of Directors was at 96.77%. (Please refer to further details 
in the topic “Information on Meeting Attendance by the Members of the Board of Directors and the Members of the 
Sub-Committees”).

	 14.4	 For good corporate governance, the Company prescribed a policy of setting the minimum quorum 
for the voting of at least two-third of total directors.

	 14.5	 Determine that it is responsibility of the Company Secretary to determine the meeting date, prepare 
adequate supplementary documents and send notice of Board of Directors meeting to all directors at least 7 days 
prior to the date of meeting both in the form of normal document and electronic form to ensure that all directors will 
have sufficient time to understand all matters unless there was an emergency or urgent matter. The Company Secretary 
shall also record all agendas of the meetings and carry out minutes of the meeting. The minute of Board of Directors 
Meeting which has been approved by the Board shall be kept by the Company Secretary in form of paper and 
electronic record for reference in the future.

	 14.6	 The Chairman of the Board of Directors allocates adequate time for management to present 
documents and supplementary information for review and discussion of important issues. Each director is entitled to 
express independent opinions, to present any concerned agenda items, and scrutinize each agenda before voting. The 
Company Secretary performs duty of recording minutes of meeting in writing and then submitting the minute to the 
next Board’s meeting for approval.

	 14.7	 Director who may have any interest in any agenda must temporarily leave the meeting and refrain 
from voting in that agenda in order to allow the meeting to freely consider the agenda.

	 14.8	 In the Board of Directors meeting, executive or related person may be invited to attend the meeting 
to provide information and answer question. The Board of Directors may require the Company Secretary to follow up 
on the question or inquiry from relevant department and notify the Board of Directors within the determined period 
or in the next meeting.

	 In 2016, the Company held 7 Board of Directors’ Meeting and 1 Annual General Meetings of Shareholders. 

15. 	Policy relating to Non-executive Directors’ Meeting (Independent Directors)

	 The Board of Directors supports non-executive directors (independent directors) to hold meeting amongst 
themselves as necessary to discuss issues or proposals or recommendations relating to the Board of Directors meeting 
agendas, as well as the matters of management which come to their attention without an executive director or 
management team such as strategic plan and connected transaction etc. After the meeting, report, summary, and 
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recommendation will be prepared and presented to the Board of Directors or the management team for 
acknowledgement, as the case may be, in order to be implemented to improve management system and operation 
of the Company. These enhance benefits to the Company and all its stakeholders since opinions can be freely 
expressed and perspective thinking is encouraged. The Chairman of the Board of Directors as an independent director 
will be the chairman of the non-executive directors meeting (Please refer to further details in the sup-topic “Non-
executive Directors’ Meeting (Independent Directors) in the part of Sub-Committees Section of this Annual Report).

16. 	Policy on Performance Assessment for the Board of Directors and Highest Level Executive
	 To abide by the good corporate governance polices, the self-assessment of the Company’s board members, 

and the solution finding plans, The Company’s Board of Directors arranges to have performance assessments for the 
Board of Directors, the Sub-Committees, and executives at least once a year. These include the performance assessment 
of the entire Board, the performance assessment of individual director which was divided into 2 parts, self-assessment, 
and cross self-assessment by other directors, the performance assessments for all sub-committees, the performance 
assessment for the Chairman of the Executive Committee and the performance assessment for the Chief Executive 
Officer. It also prescribes relevant processes and procedures for such performance assessments, which involve the 
self-participations of board members, sub-committee members, and executives in such assessments as well as in 
solution findings for potential problems. All of these will lead to proper work improvement and remuneration 
planning.

	 In 2016, the details concerning the performance assessment for the Board of Directors and Highest Level 
Executive are appeared in the topic “The Board of Directors’ Performance Assessment” and “Performance Assessment 
for the Chairman of the Executive Committee and Performance Assessment for the Chief Executive Officer” Sections 
of this Annual Report.

17. 	Policy relating to Preparation of Successor Plan for Management and Top Executives

	 To prepare personnel with suitable qualification, knowledge, and sufficient capacity as a replacement for 
Management and Top Executives in case of resignation, retirement, end of term, or not being able to perform duty 
due to any reason, and to allow continuous and smooth performance, efficiency, and reduce the risk of not having 
successor as a replacement, the Board of Directors determines the following policy;

	 17.1	 Determine successor plan for management and top executives.
	 17.2	 Determine management and top executives positions that requires successor plan.
	 17.3	 Determine that Human Resource Department shall organize training course and prepare staff, young 

executive, and middle executive to become young executive, middle executive, and senior executive further.
	 17.4	 Determine and look after remuneration and interest for personnel appropriately and fairly to 

maintain personnel and prepare for growth of the company in the long run. (Please refer to further details in the topic 
“Preparation of Successor Plan for Management and Top Executives” Section of this Annual Report).

18. 	Policy on the Independence of the Internal Audit Unit

	 The Board of Directors, since the incorporation of the Company, has established Internal Audit Unit. At 
present, Miss Pannee Tharaphat, Senior Vice President, Internal Audit, is the Head of the Internal Audit Unit, and in 
order that the Internal Audit Office be independent from the Management to enable the Board of Directors to efficiently 
monitor the performance of the Company, the Board of Directors has set the reporting line of the Internal Audit Office 
to come under the Audit Committee which reports its performing of duties, the results or opinions in various issues, 
such as the number of meetings, assessment and review of the internal control system, related transactions, proposed 
appointment of the external auditors, review of the financial statements, review of the compliance issues related to the 
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policy and regulations, as well as opinions on those reviews. To ensure independence of the Internal Audit Office, the 
Audit Committee is authorized to appoint, transfer, dispose, and assess the performance of the Senior Vice President, 
Internal Audit Office (Please refer to further details in the topic “Attendance Record of Individual Members of the Board 
of Directors and Sub-Committees” and “Report of the Audit Committee” Sections of this Annual Report).

19.	 Internal Control and Risk Management Policy

	 The Board of Directors prescribes internal control policy and appoints the risk management committee to 
oversee the risk management and to have risk management measures which govern management activities. It also has 
responsibility of approving proposed operational plans, budgets and targets. The Board also emphasizes to the 
management the importance of efficient and appropriate internal control systems, the internal audit system, and risk 
management procedures, as well as the needs for the proper follow-up thereof. (Please refer to further details in the 
topic “Internal Control and Risk Management” Section of this Annual Report).

20. 	Guidelines of Policy and Practice towards the Conflict of Interests
	 The Board of Directors always adheres and complies with the policy that the Company’s business operation 

will be performed fairly, honestly, transparently, and verifiably; thus, it prohibits its directors, executives and staff to 
exploit their positions for self- benefits or family benefits, or for benefits of those close to them, whether such benefits 
are of monetary nature or of any other nature whatsoever, as forbidden by the rules and regulations of the Stock 
Exchange of Thailand. The Company prescribes the following practice guidelines for its directors, executives and staff 
to abide by:

	 20.1	 Receipt of money or rewards

		  Directors, executives and employees who may come into contact with any conceivable benefits or 
favors that may obstruct their independent judgment and action required in performing their duties, and hence may 
impact the interests of the Company and its customers shall comply with the following guidance:

		  (1)	 Directors, executives and employees of all levels shall not receive any money or personal rewards 
offered by the Company’s customers, trade partners, or any other individuals for the work they perform on behalf of 
the Company.

		  (2)	 Directors, executives and employees of all levels shall not borrow or raise funds from the 
Company’s customers and counterparties, except that such borrowings represent lending from their banks or financial 
institutions of which they are customers.

		  (3)	 Directors, executives and employees of all levels shall not accept any presents with a value 
exceeding that of the generally acceptable practices and shall be subject to any other rules and regulations relating 
the receipt of presents stipulated by the Company.

	 20.2	 Conducting any other business activities outside the Company

		  Personal business activities of directors, executives and staff shall not impact their commitments to 
the Company’s duties and work schedule. They are also required to disclose, in the formula as prescribed by with the 
Company, their business participations, whether it be for their own behalf, on behalf of their family, and/or in the 
name of any juristic party in which they hold any interests. Directors, executives and staff of all levels are forbidden 
from any participation in any commercial activities which are competitive to those of the Company’s business, 
regardless of whether they direct or indirectly benefit from such participations. The Company prohibits its directors, 
or the companies of which its directors are related to or hold shares in, to be the Company’s counterpart in any trade, 
except for the transactions which are disclosed and fully comply with applicable laws and the prescribed regulations 
of the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange of Thailand (SET).
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	 20.3	 Transaction with Conflict of Interest

		  To prevent and create transparency in approving transaction that may have conflict of interest, the 
Company determines rule and procedure for approving connected transaction according to the rule of the Securities 
and Exchange Commission of Thailand (SEC) and the Stock Exchange of Thailand (SET), which the price and condition 
must be as if it is transaction with third party and shall be according to general trading condition. Information of 
transaction that may have conflict of interest or connected transaction shall be disclosed. In addition, director who 
has interest must leave the meeting room temporary and refrain from voting in that agenda, which is the custom that 
the Board of Directors has always done.

	 20.4	 Verifying Transaction with Conflict of Interest

		  In transaction that may have conflict of interest, the Company determines that the Audit Committee 
shall play an important role by determining that all transactions must be filtered by the Audit Committee first to 
determine whether such transaction is compliant with the rule of the Securities and Exchange Commission of Thailand 
(SEC) and the Stock Exchange of Thailand (SET), and whether it is appropriate, fair, compliant with general trading 
condition, and is the best interest for the Company or not in order to be presented for further approval.

	 In 2016, the audit showed no case of any conflict of interest on their part against the Company.

21. 	Policy for Director and Top Executive Remuneration

	 21.1	 Policy on Remuneration for Directors

		  The Company established a clear and transparent remuneration policy for its directors, both in terms 
of monetary and other non-monetary aspects such as meeting allowances, bonus, pension, and other benefits. The 
remuneration is considered from the Board of Directors’ duties and responsibilities, and has been designed to the 
Company’s Directors at the similar level to the industry compensation of Thai listed companies. It’s believed that such 
remuneration could attract, retain and motivate the directors to perform their roles and carry out their responsibilities 
to accomplish the Company’s goals efficiently and transparently.

		  Director remunerations determination process is reviewed and proposed by the Nominating and 
Remuneration Committee for approval by shareholders’ resolution. (Details of which appear in the “Shareholders’ 
Rights” and “Director and Executive Remuneration” Section of this Annual Report).

	 21.2 	Policy on Remuneration for the Executive Chairman/Chief Executive Officer (CEO) and Top Executives 
The Company has established a remuneration policy for the Executive Chairman/Chief Executive Officer (CEO), and 
top executives both in terms of monetary remuneration and other non-monetary benefits such as the housing welfare 
program for executives whose years of service exceed 3 years offers the rights for them to purchase houses or 
condominiums developed by the Company at a special discount, whereby the special discount scheme is clearly and 
transparently defined. The remuneration policy is clear and transparent formulated based on relevant considerations 
such as experiences, duties, roles, and responsibilities of the executives, as well as their performances or anticipated 
serviceable outcomes. All of these incentives are given in a level suitable for the company to retain their qualified 
executive chairman, chief executive officer (CEO) and executives, and in the range comparable to its industry peers 
who are also Thai public listed companies in the same industry sector.

		  The Remuneration policy for the Executive Chairman/Chief Executive Officer (CEO) and top executives 
is prescribed in detail for both monetary remuneration and other non-monetary benefits and in both forms of short-
term and long-term incentives:
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		  Short Term Incentives

		  The short-term incentives aim to motivate and inspire directors and executives’ work performances. 
High-performance executives are a key element that creates good corporate results. The short-term incentives consist 
of both monetary incentives and other non-monetary incentives which are:

		  (1)	 Short-term monetary incentives include an annual bonus payable according to individual 
performance and actual company performance, salary increase for the Executive Chairman/Chief Executive Officer 
(CEO), and top executives based on demonstrated individual achievement evaluated under the Balanced Scorecard 
(BSC) approach according to Key Performance Indicator (KPI) Evaluation Process.

		  (2) 	 Other short-term non-monetary incentives include various benefits provided to the Executive 
Chairman/Chief Executive Officer (CEO), and top executives such as the above mentioned housing welfare program.

		  Long Term Incentives

		  The long-term incentives aim to reward directors and executives for their dedicated work performance 
and to create motivation for them to make long-term accomplishments. Retaining qualified employees to work for 
the Company for the long-term is its key strategy for corporate productivity and value maximization. In 2005, the 
Company provided its long-term incentives which included five employee stock option plans (ESOP). Each plan has 
duration of 5 years, continually and consecutively carried on from 2005 to 2014. The stock option plans help create 
an ownership culture and motivate the Executive Chairman/Chief Executive Officer (CEO), and top executives to work 
with dedication and efficiently. The stock option plans also effectively support the retaining of qualified employees, 
motivate corporate productivity, enhance long-term value maximization to stakeholders, and ensure growth as well 
as business sustainability.

		  In addition to the above mentioned remunerations and incentives, the Company also clearly 
prescribed a remuneration process for the Executive Chairman/Chief Executive Officer (CEO), and top executives 
according to their roles and positions, as follows:

		  (1) 	The Executive Chairman: The process in remunerating for the Executive Chairman based on the 
consideration of the performance assessment assessed by the Executive Chairman’s Performance Assessment 
Sub-Committee, which consists of the Chairman of the Board of Directors (Independent Director), the Chairman of 
Audit Committee (Independent Director) and the Chairman of Nomination and Remuneration Committee 
(Independent Director). The Executive Chairman‘s performance assessment results will be reported to the Nomination 
and Remuneration Committee for determining the monetary remuneration as well as and other non-monetary and in 
both short-term incentives and long-term incentives forms for further proposing to the Board of Directors for approval.

	 	 (2)	 The Chief Executive Officer (CEO): The process in remunerating for the Chief Executive Officer 
(CEO) based on the consideration of the performance assessment assessed by the Chief Executive Officer’s Performance 
Assessment Sub-Committee, which consists of the Executive Chairman, the Chairman of Audit Committee (Independent 
Director) and the Chairman of Nomination and Remuneration Committee (Independent Director). the Chief Executive 
Officer‘s performance assessment results will be reported to the Nomination and Remuneration Committee for 
determining the monetary remuneration as well as and other non-monetary and in both short-term incentives and 
long-term incentives forms for further proposing to the Board of Directors for approval.

	 	 (3)	 The Top Executives: the Nomination and Remuneration Committee has been assigned to 
determine the reasonable and appropriate remuneration for top executives. The remuneration is considered from the 
individual executive’s performance as well as the Company’s
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		  In the year 2015, the Company determined the remuneration both monetary remuneration and 
other non-monetary benefits and in both short-term and long-term incentives forms for the Directors, the Executive 
Chairman, the Chief Executive Officer (CEO) and the top executives in accordance with the policy prescribed by the 
Company. (Please refer to further details in the topic “Shareholders’ Rights” and “Director and Executive Remuneration” 
Sections of this Annual Report.)

22.	 Policy related to the Company Secretary

	 The Board of Directors determines that the Company shall have the Company Secretary, which the 
appointment shall take into account and compliant to the rule determined by the law and good corporate governance 
principles. The Secretary must completed a degree in law or accounting, and has been trained in course relating to 
performing secretary’s duty to perform the duty of giving legal advice and recommendation relating to various rules 
to the Board of Directors. The duties included the supervising activities of the Board of Directors, making appointment 
and preparing meeting invitation letter together with meeting documents completely and sufficiently, as well as 
coordinating to ensure compliance with the resolution of the Board of Directors. Information and role of the Company 
Secretary has already been disclosed. (Please refer to further details in the topic “Company Secretary” Section.)

23. 	Offence on Corruption, Corporate Governance, and Negative Reputation
	 In 2016, the Company and all directors, including executives had no offence or violation against the rule of 

the Securities and Exchange Commission of Thailand (SEC) and the Stock Exchange of Thailand (SET). There was no 
offence in terms of corruption or ethics, and there was no executive resigning due to the issue of corporate governance, 
as well as the Company had no bad reputation due to failure of performing monitoring duty of the Board of Directors. 
The Company realizes the importance of anti-corruption. Therefore, the Company’s representative was sent to attend 
the meeting with organization and authority that publish knowledge relating to preventing and verifying corruption 
in the organization such as international conference on anti-money laundering, etc.

24. 	Policy on Prohibiting the Company to lend money to its directors

	 To ensure trust and reliability in the managerial transparency and to protect against conflict of interest, it is 
the Company’s policy to prohibit its Directors to directly and indirectly apply for a Company loan in all cases. Up to the 
present, there are no such cases where the Directors have applied for a Company loan neither directly nor indirectly.

25.	 Policy on Change of Status and Responsibility of the Directors

	 In case any director changes status or responsibility which may have a material impact on the qualifications 
or his performing his duty as director: for example, his taking office in another juristic person with a similar nature of 
business, or conflicting or competing with the Company’s business, or changing his duty and responsibility which 
result in his being disqualified as the Company’s director, or his having a conflict of interest, or not being able to 
devote time and effort in performing the duty as director; the Company has established the practice guidelines that 
such director must notify such change in writing together with a resignation note to Chairman of the Board of Directors 
or Company Secretary.

26. 	Policy on Guarding the Classified Business Information
	 As the Company’s directors are among those who could access the classified internal information, the 

Company has set the policy on guarding the business information confidentiality whereby the active or retired 
directors are prohibited from disseminating or taking any acts that benefit others with classified business information, 
or to make use of the information for their own benefit or benefit of others, or to violate the laws governing the use 
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of internal information; with the exception that such disclosure is legally required or by court order. The directors 
must act with due consideration not to disclose or to prevent disclosure of the classified information including 
dialogues among directors or between directors and management team during the meeting sessions of the Board of 
Directors or Sub-Committees.

	 In 2016 the audit showed no case of violating any of the Company’s policies made by Directors. 

Compliance with Good Corporate Governance

Throughout the year 2016, the Company has thoroughly and continually adhered to and emphasized good 
corporate governance practice. The policy including the practices and procedures related to good corporate 
governance have been reviewed and developed to comply with the generally accepted principles by adopting the 
new principles to apply to the Company’s strategies and direction, in order that the Company’s business operation 
could be developed and prosper transparently, open to investigation, and protecting the equitable rights of every 
shareholder including all other stakeholders. The following practices were developed during the year in review: 
Nonetheless, the Company has undertaken other different approaches than those specified in good corporate 
governance principles as mentioned below:

(1)	 The Company has not set the maximum term for independent directors on the grounds that the Company 
has considered as essential factors the knowledge, competency and professional experience of each independent 
director, contributable to the benefits of all stakeholders and the Company’s business growth, as well as the individual 
performance assessment throughout the term of directorship. Each independent director has proved that his 
independence is maintained without any conflict of interest and /or material interest with the Company. Over the past 
years there were no objections or allegation made by the stakeholders or governing authorities concerning the 
qualification of the Company’s independent directors. Nevertheless, while not failing to observe the good corporate 
governance practice, the Company regularly developed and reviewed the internal control system, the audit system 
and the stakeholders’ petition process to improve the efficiency of the audit system and to assure that all Company’s 
independent directors will not be disqualified from independent directorship as specified by the Securities and 
Exchange Commission (SEC). It is also the policy of the Board of Directors that the Nomination and Remuneration 
Committee should review the term and years in office of the independent directors on a yearly basis.

(2) 	 The Company has not yet prescribed cumulative voting as a voting method for its Board of Directors 
election as the practice of cumulative voting is perceived by the Company to have certain flaws, which facilitate 
minority shareholders to concentrate their votes on candidates who are not nominated by the Company, and not  
selected via the Nomination Committee’s selection process. The Nomination Committee knows what qualifications 
are suitable to corporate strategy and required to help the Company achieve its development and business suitability 
targets, and thus mostly required for a director to have. Therefore, a director candidate who is not reviewed and 
selected via the Nomination Committee’s selection process may not be acceptable to work with other board members, 
which could then result in a non-cohesive corporate administrative and governance direction that could further cause 
damage to the Company’s business operation.

(3)	 The Company has not yet prescribed a policy which requires its directors and top executives to report to 
the Board of Directors about any of their security trading transactions at least 1 day in advance of such trading; 
because the Company already has prescribed in place an insider trading prohibition policy, which particularly governs 
against the use of non-public information and undisclosed information of the Company. Provided that, at the time of 
public release of the Company’s financial statements, or the Company’s financial position and status, as well as other 
important details which are the Company’s internal information, it is the Company’s policy to prohibit its directors, 
executives and employees who are in positions or in business lines which are responsible for such internal information, 
or who have access to such internal information, from engaging in any trading of the Company’s securities for a period 
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of 1 month before  public disclosure thereof and within 24 hours after such disclosure. Nonetheless, the company has 
not yet formulated a policy which requires its directors and top executives to report to the Board of Directors about 
any of their security trading transactions at least 1 day in advance of such trading is because trading decision is also 
connected to personal satisfaction over a desired range of trading prices. Thus the formulation of such reporting 
policy may cause a restriction on fundamental individual rights.

     2. 	Sub-committees

The Company’s Board of Directors has appointed directors appropriately equipped with knowledge and 
professional proficiency in the various sub-committees to help oversee corporate governance by a performing 
detailed study and screening of the issues within the scope of their respective responsibilities, with an aim to increasing 
the effectiveness of Board of Directors’ performance. In this way, the sub-committees could more specifically consider 
and discuss the related issues and reported the result of their meetings to the Board of Directors on a regular basis, as 
well as their annual performance to the Company’s shareholders in the Annual Information Disclosure (56-1Form) 
and the Annual Report respectively. Currently, 5 sub-committees have been appointed as follows:

1.	 The Executive Committee
2. 	 The Audit Committee
3.	 The Nomination and Remuneration Committee
4.	 The Corporate Governance and Social & Environmental Responsibility Committee
5.	 The Risk Management Committee

The Executive Committee

As of December 31, 2016, all members of the Executive Committee did not hold any directorship in other listed 
companies. The Executive Committee consisted of:

1. 	 Ms. Busaba		  Damapong 	 Chairman of the Executive Committee
2. 	 Mr. Nuttaphong 	 Kunakornwong 	 Member
3. 	 Mr. Nathpath 	 Ouajai 	 Member
4. 	 Mr. Songsak 	 Premsuk 	 Member
5.	 Ms. Vilasinee 	 Puddhikarant	 Member

The Secretary of the Executive Committee is Mr. Vitit Visalpattanasil, the Senior Vice President – Accounting

In 2016, the Executive Committee held 13 meetings to follow up and manage the operation of the Company’s 
business, of which the attendance details were disclosed under the topic “Attendance Record of an Individual Member 
of the Board of Directors and Sub-Committees”

Scope of Authorities and Responsibilities:

1.	 To formulate the policies, business direction, strategies and the construction business management of the 
Company by reviewing the current, and future economic trends and competitive situation as previously outlined to 
shareholders and submit to the Board of Directors for their approval.

2.	 To set business plan, annual budget, and management guideline of the Company and submit to the Board 
of Directors for their approval.
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3.	 To monitor and follow up operations to ensure compliance with policies and other management directions 
of the Company for its operational efficiency.

4.	 To monitor and follow up the performance of the Company as set forth in the approved business plans.
5.	 To consider all major project investments.
6.	 To carry out financial transactions with financial institutions in respect of the opening of bank accounts, 

loans, pledge, mortgage, guaranty, and any other transactions including sales and purchases, and the registration of 
any land title as laid down in the objectives of the Company for the benefit of the Company’s operations under the 
determined budget.

7.	 To operate any other activities specifically assigned by the Board of Directors.

Segregation of Roles and Duties between the Board of Directors and the Management Team

It is the Company’s policy to clearly segregate duties and responsibilities between the Board of Directors and 
the management team. The Board of Directors has an important duty to set corporate policy and business direction, 
and to supervise and oversee the management’s business administration to be in accordance with the Company’s 
corporate policy and targeted strategy, as well as to provide relevant advice regarding the Company’s business. The 
management team is responsible for managing and administering the Company’s business and to maximize its 
corporate value according to the corporate policy and business direction set by the Company’s Board of Directors. 
The Company also prescribes that the Chairman of the Board of Directors and the Executive Chairman shall not be the 
same person in order to create a check-and-balance mechanism and a clear segregation between a supervisory role 
and a management role.

Chairman of the Board The Chairman of the Board of Directors is responsible as leader in 
establishing the policy and guidelines for the Board of Directors to 
perform their duties. Furthermore, the Chairman has the duty to preside 
over the Board of Directors’ meetings and Annual Shareholders’ 
Meeting.

Executive Chairman The Executive Chairman is responsible for executing the policies laid 
down by the Board of Directors and Shareholders through setting 
the business administration framework and presiding over the 
Executive Committee’s meetings

Chief Executive Officer (CEO) The Company’s Chief Executive Officer (CEO) is responsible for the 
management and business operation as per the direction and 
supervision assigned by the Board of Directors and the Executive 
Board. He is also committed to manage the Company according to 
its corporate plan and/or corporate budget approved by the Board 
of Directors and the Executive Board, for the best achievable benefits 
of the Company and its shareholders according to the targeted 
corporate plan.
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The Audit Committee

As of December 31, 2016, the members of the Audit Committee (serving period 3 years) consisted of 3 
independent directors who have knowledge and understanding or experiences concerning accounting or finance, 
details are as follows:

1.  Mr. Kunodom Tharmmaphornphilas Chairman of the Audit Committee (Being an independent 
director and having his professional background in structural 
engineering and financial accounting). He has competence 
and experience to review the Company’s financial statements.

2.  Mr. Prasert Samanawong Member (Being an independent director and having his 
professional background in financial accounting). He has 
competence and experience to review the Company’s inancial 
statements.

3.  Mr. Precha Sekhararidhi Member (Being an independent director and having his 
professional background in engineering, management and 
financial accounting). He has competence and experience 
to review the Company’s financial statements.

The Secretary of the Audit Committee is Ms. Pannee Tharaphat, the Senior Vice President - Internal Audit.

The Audit Committee was formed on September 1, 2003, with committee composition, member qualifications, 
prescribed scope of duties and responsibilities, period of directorship, as well as meeting rules set in accordance with 
the Audit Committee Charter. The current version, which was approved by the Board of Directors at its meeting No. 
6/2013 held on November 13, 2013, is prepared in accordance with the regulatory requirements prescribed by the 
Securities and Exchange Commission of Thailand (SEC) and conforms to notifications issued by the Stock Exchange of 
Thailand (SET), effective from the July 16, 2009. The Audit Committee Charter covers roles and responsibilities, 
qualifications, constitution, and quorum of the Audit Committee. Interested parties are encouraged to visit our 
website: www.scasset.com for more information in the “Corporate”/ “Corporate Governance”/”Audit Committee 
Charter” Section.

The Audit Committee regularly convenes and holds at least 8 meetings annually. In 2016, the Committee held 
9 meetings including 4 meetings in connection with the audit results, the performance of the Audit Department and 
the compliance audit; and 1 exclusive meeting with the external auditors without the presence of the Management. 
The Audit Committee submits its report to the Board of Directors consistently without delay. The quarterly meetings 
were held with the certified auditors and senior director of the Accounting Department to review the Company’s 
financial statements. The attendance details were disclosed under the topic “Attendance Record of an Individual 
Member of the Board of Directors and Sub-Committees.

Scope of Authorities and Responsibilities:

1.	 To review the Company’s financial statements to ensure they are accurate, reliable and have sufficient 
disclosure with the generally accepted accounting principles.

2.	 To review the efficiency and appropriateness of the Company’s internal controls and internal audit systems. 
Oversee the independency of the Internal Audit Department. Give accord for considerations made regarding 
appointment, transfer, and cancellation of employment of the Chief of the Internal Audit Office, as well as review his/ 
her performance and remuneration.
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3.	 To review practices to ensure compliance with rules and regulations of the Stock Exchange of Thailand (SET), 
and other related authorities.

4.	 To consider, select, nominate, and appoint, individuals who are independent and are auditors approved by 
the Securities and Exchange Commission of Thailand (SEC) to be the Company’s external auditors, as well as to re-
nominate the external auditors who are finishing their term for reappointment for another term, to propose the 
termination of the predecessor auditors’ service as well as to propose remuneration of such external auditors. The 
Committee shall, at least once a year, arrange to have a meeting with the auditors the presence of the management 
therein.

5.	 To oversee that connected transactions or transactions which may represent conflict of interest are 
reviewed according to applicable laws and regulations of the Stock Exchange of Thailand (SET) in order to ensure their 
rationality and for the benefit of the Company.

6.	 To review the efficiency and effectiveness of the Company’s risk management systems.
7.	 To review and submit an opinion on Internal Audit plans, practices of the Internal Audit Department.
8.	 To prepare the Audit Committee Report and disclose it in the Company’s Annual Report. The Audit 

Committee Report must be signed by the Chairman of the Audit Committee and should at least include the following 
information:

	 (1)	 Opinions on the accuracy and accountability of the Company’s financial statements.
	 (2) 	 Provide Opinions on the Company’s risk management and the adequacy of its internal controls System.
	 (3)	 Opinions on the Company’s compliance with laws governing securities and exchange, rules and 

regulations of the Securities Exchange of Thailand (SET), or other relevant laws which govern business 
activities of the Company.

	 (4)	 Opinions on the suitability of the Company’s auditor.
	 (5)	 Opinions on the transactions which may represent conflict of interest.
	 (6)	 Number of the Audit Committee Meetings and the attendance record of each committee member.
	 (7)	 Opinions or general remarks obtained by the Audit Committee in performing its duties in accordance 

with the Audit Committee Charter.
	 (8)	 Other transactions of which the general shareholders and investors should be aware under the scope 

of duties and responsibilities assigned by the Board of Directors to the Committee.
9.	 In performing the duties assigned to the audit Committee, if there is any finding of or doubts on any item 

or action which may have any material impacts to the Company’s financial positions and operation results, the 
committee shall report to the Company’s Board of Director for acknowledgement and consideration, the said item or 
action as follow:

	 (1)	 Conflict of interest transections
	 (2)	 Fraud or irregularity or deficiency in material respects, in the internal control system
	 (3)	 Violation of laws on securities and stock exchange and/or the notifications of the Securities and 

Exchange Commission of Thailand and/or the regulations of the Stock Exchange of Thailand and/or 
other laws relating to the business of the Company.

10.	 To report the performance of Audit Committee to the Board of Directors at least 4 times a year.
11.	 Having authority to invite management, executives or relevant employees of the Company to give opinions 

or participate in meetings or submit any necessary information required within the scope of duties and responsibilities 
assigned to the Audit Committee.
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12.	 Having authority to hire external advisors or outsiders, under the Company’s prescribed rules to give 
opinions or advise, if necessary.

13.	 To carries out actions assigned by the Board of Directors which is agreed upon by the Audit Committee.

Qualification and Composition of the Audit Committee
1.	 The Audit Committee must comprise of independent directors appointed by the resolution of the General 

Meeting of Shareholders or the Company’s Board of Directors. A member of the Audit Committee shall be appointed 
as the Chairman of the Audit Committee.

2.	 Members of the Audit Committee must not be a director who is assigned by the Board of Directors to make 
any business decision for the Company, its parent company, its subsidiaries, its affiliates, fellow subsidiaries, major 
shareholders or controlling persons.

3.	 Members of the Audit Committee must not be a director of the Company’s parent company, its subsidiaries, 
its affiliates, and fellow subsidiaries which are listed companies.

4.	 The Audit Committee must comprise of three directors as a minimum. At least one of the directors among 
the members of the Audit Committee must have adequate experience to make an assessment review on the 
accountability of the financial statements.

5.	 Members of the Audit Committee must possess qualifications prescribed by the Securities and Exchange 
Commission of Thailand (SEC).

In addition to the above required qualification and specific composition of the Audit Committee, members of 
the Audit Committee also maintain qualification and specific composition as independent directors (Please refer to 
further details in the topic “The Board of Directors”/ “Qualifications of Audit Committee”)

The Nomination and Remuneration Committee

As of December 31, 2016, the Nomination and Remuneration Committee (serving period 3 years) consisted of:

1.	 Mr. Prasert	 Samanawong 	 Chairman of the Nomination and Remuneration Committee	
			   (Independent Director and Non-executive)

2.	 Mr. Kunodom	 Tharmmaphornphilas 	 Member (Independent Director and Non-executive)
3.	 Mr. Nathpath 	 Ouajai 	 Member 

The Secretary of the Nomination and Remuneration Committee is Ms. Charanya Tangbunjerdsook, the Senior 
Vice President - Human Resources and Administration.

The Nomination and Remuneration Committee was appointed on September 1, 2003 which, at first, was 
separately divided in 2 sub-committees, the Nomination Subcommittee and Remuneration Subcommittee. Its scope 
of authorities, responsibilities serving period were both prescribed in the charter of Nomination Subcommittee and 
Remuneration Subcommittee. Since the members of both Subcommittees were the same and worked together, the 
Board of Directors has designed to combine two sub-committees in to one committee and adjusted new the charter 
of Nomination and Remuneration Committee. Its scope of authorities, responsibilities, qualified, element, serving 
period and meeting. Thus interested person is encouraged to visit our website: www.scasset.com, in “Corporate”/ 
“Charter” section.

In 2016, the Nomination and Remuneration Committee held 2 meetings, of which the attendance details were 
disclosed under the topic “Attendance Record of an Individual Member of the Board of Directors and Sub- Committees”.
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The Nomination and Remuneration Committee has authorities and responsibilities as follows:

1.	 To set principles and policies relating to nominations of directors and sub-committee members for the 
Company’s Board of Directors and other committees and subcommittees;

2.	 To consider and nominate suitable candidates for the director posts and submit their names to the 
Company’s Board of Directors for approval and/or for further submission to the shareholders’ meeting for approval, 
on a case by case basis;

3.	 To consider and nominate suitable candidates for the Chairman of the Executive Committee position, in 
case of a vacancy, and stipulate selection criteria for top executives;

4.	 To annually set an appropriate and relevant remuneration scale, both monetary and non-monetary, to 
attract and retain the Board members, sub-committee members and top executives;

5.	 To prepare remuneration principles and policies for the Board members and top executives and submit 
them to the Company’s Board of Directors for approval and/or for further submission to the shareholders’ meeting for 
approval, as the case may be;

6.	 To provide explanations and answers to questions relating to remuneration of the Board members and top 
executives, which are raised in the shareholders’ meeting.

The Corporate Governance and Social & Environmental Responsibility Committee

As of December 31, 2016, the Corporate Governance and Social & Environmental Responsibility Committee 
(serving period 3 years) consisted of:

1.	 Mr. Precha 	 Sekhararidhi	 Chairman of the Corporate Governance and Social & Environmental 	
			   Responsibility Committee, (Independent Director and Non-executive)

2.	 Ms. Busaba 	 Damapong 	 Member (Chairman of the Executive Committee)
3.	 Mr. Nuttaphong	 Kunakornwong 	 Member (Executive Director and Chief Executive Officer)
4. 	 Mr. Songsak 	 Premsuk 	 Member (Executive Director and Independent Director)

The Secretary of the Corporate Governance and Social & Environmental Responsibility Committee is 
Mr. Somboon Kuptimanus, the Company Secretary, the Senior Vice President - Legal Affairs, and the Head of 
Compliance Unit.

The Corporate Governance and Social & Environmental Responsibility Committee was appointed as per the 
resolution of the Meeting of the Board of Directors No.1/2011 on January 12, 2011, to take responsibility on the 
formulation the policy and establishment the working plan regarding the good corporate governance as well as 
corporate Social Responsibility. In addition, there was a working group on environmental & social responsibility or 
CSR, which was formed to be directly responsible for undertaking the CSR activities.

Such CSR working group comprises of 7 members as follows;

1. 	 Mr. Suriya 		  Pleansi 		  Chairman of CSR working group
2. 	 Ms. Charanya 	 Tangbunjerdsook 		  Member
3. 	 Mr. Paphandech 	 Pacharachanant		  Member
4. 	 Mr. Mongkut 	 Techolarn 		  Member
5.	 Mr. Prayongyut 	 Itthiratchai		  Member
6.	 Ms. ChomChada 	 Kaldiloke 		  Member
7.	 Ms. Sudarat 	 Charoengatemongkol		  Member and Secretary



155 

SC Asset Corporation Public Company Limited | Annual Report 2016

The working group was entrusted with the duty to formulate the strategies and implement the CSR activities in 
compliance with the policy laid down by the Corporate Governance and Environmental & Social Responsibility 
Committee, and to follow up the CSR activities of the Company to be in line with the approved strategies and work 
plans.

In 2016, the Corporate Governance and Environmental & Social Responsibility Committee held 2 meetings, of 
which the attendance details were disclosed under the topic “Attendance Record of an Individual Member of the 
Board of Directors and Sub-Committees”.

Roles, Duties and Responsibilities of the Corporate Governance and Social & Environmental Responsibility 
Committee

1.	 Propose good practices and recommendations regarding corporate governance and social & environmental 
responsibility to the Company’s Board of Directors. The practices should be appropriate and in line with the Company’s 
business activities.

2.	 Encourage the Company’s directors, executives, and employees to always expand their knowledge on 
corporate governance and social & environmental responsibility for appropriate work application and uplift the 
standards of practice to those of international status and in accordance with recommendations from the relevant 
governing authority and agency.

3.	 Monitor the application by the management on good corporate governance and social & environmental 
responsibility in corporate development and in project development for the sustainable growth of the Company.

4.	 Regularly review good practices related to corporate governance and social & environmental responsibility 
so that the Company is able to develop its standard of governance to the international benchmark.

5.	 Assess the Company’s performances on issues relating to good corporate governance.

The Risk Management Committee

As of December 31, 2016, the Risk Management Committee (serving period 3 years) comprised of 6 persons, 
which 2 of them are independent directors, details are as follows:

1.	 Mr. Precha 	 Sekhararidhi 	 Chairman of the Risk Management Committee 			
			   (Independent Director and Non-executive Officer)

2.	 Mr. Prasert 	 Sammanawong 	 Member (Independent Director and Non-executive Officer)
3. 	 Ms. Busaba	 Damapong 	 Member (Chairman of the Executive Committee)
4. 	 Mr. Nuttaphong	 Kunakornwong 	 Member (Executive Director and Chief Executive Officer)
5. 	 Mr. Attapol 	 Sariddipuntawat 	 Member (Chief Financial Officer)
6. 	 Dr. Torwong 	 Chenvidyakarn 	 Member (Vice President - Corporate Strategic Planning)

The Secretary of the Risk Management Committee is Ms. Pannee Tharaphat, the Senior Vice President – Internal 
Control Affair.

The Risk Management Committee has authorities and responsibilities as follows:

1.	 Consider and approve risk management policy and framework prior to their submission to the Company’s 
Board of Directors for approval. 

2. 	 Consider and approve the risk assessment report, guidelines, risk management measures, as well as relevant 
action plans on residual risks to assure that the Company maintains appropriate and acceptable risk management 
procedures.
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3. 	 Monitor, oversee, and encourage all units to comply with the risk management framework and measures, 
as well as observe the prescribed action plans to assure that risks are kept at an acceptable level.

4. 	 Review and evaluate risk management policy and framework at least once a year to assure that the ongoing 
policy and framework are suitable for and applicable to the current circumstances of the Company’s business 
operations.  

5. 	 Report its performances and actions of the Risk Management Committee to the Audit Committee and the 
Company’s Board of Directors on a quarterly basis. 

6. 	 Provide opinions and recommendations on outsourcing of work in the event that the Company needs to 
hire any outsiders for work due to insufficient internal manpower and/or lack of specific knowledge or expertise 
required to complete any targeted work plan. Nevertheless, such hiring shall only be temporary.

In 2016, the Risk Management Committee reviewed the Company’s Risk Management Policy and in the 
Meeting of the Risk Management Committee No. 4/2016 on Tuesday November 8, 2016, the Risk Management 
Committee resolved to improve such policy to be in line with the Company’s Risk Management Committee Charter 
and its relevant enforcement guidelines, as well as other applicable regulations.

In 2016. The Risk Management Committee held 5 meetings, details of which are as follows:

Name

Number of Meetings Attended / Total Meetings Held

Risk Management 
Committee
2007-2016

Risk Management 
Committee

2016

1.  Mr. Precha Sekhararidhi (1) 11/11 5/5

2.  Mr.  Prasert Samanawong (2) 11/11 5/5

3.  Ms. Busaba Damapong (3) 11/11 5/5

4.  Mr. Nuttaphong Kunakornwong (4) 14/16 3/5

5.  Mr.  Attapol Sariddipuntawat (5) 44/46 5/5

6.  Mr. Torwong Chenvidyakarn (6) 15/15 5/5

Remarks: 
	 The Board of Directors, at its meeting no.7/2014 held on December 16, 2014, passed a resolution appointing the new Risk Management 

Committee
(1)  	 Mr. Precha Sekhararidhi, Independent Director, has been assigned to be the Chairman of the Risk Management Committee since 

December  16, 2014.
(2)	 Mr. Prasert Samanawong, Independent Director, has been assigned to be the member of the Risk Management Committee since 

December 16, 2014.
(3)	 Ms. Busaba Damapong, Director and the Chairman of Executive Committee, has been assigned to be the member of the Risk 

Management Committee since December 16, 2014.
(4)	 Mr. Nuttaphong Kunakornwong, Director and Chief Executive Officer, has been assigned to be the member of the Risk Management 

Committee since November 15, 2013.
(5) 	 Mr. Attapol Sariddipuntawat, Chief Financial Officer, has been assigned to be the member of the Risk Management Committee since 

March 9, 2004.
(6) 	 Dr. Torwong Chenvidyakarn, Vice President-Corporate Strategic Planning, has been assigned to be the member of Risk Management 

Committee since January 31, 2014.
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     3.	 Independent Director

Independent Directors means any director who is independent from major shareholder and management and 
is able to express their opinions and report any suggestion independently as assigned, such as being the Chairman of 
the Board of Directors, member of the Audit Committee, member of the Nominating and Remuneration Committee 
and the Chairman of Corporate Governance and Social & Environmental Responsibility Committee without any 
concern over possible remuneration benefits or perceivable rewarded titles and not acting under of any control or 
influence by any individual or group that might force them not to express their independent opinions.

Thus, the person who shall be qualified to be independent director must be in fully compliance with the 
following qualifications and independent criteria as prescribed by the Notification of Capital Market Supervisory 
Board. However, the Company has defined its independent director more intensive than the minimum requirements 
in accordance with the Notification of the Capital Market Supervisory Board which are:

Roles and Duties of Independent Directors

While the roles and duties of independent directors are the same as executive directors, they also play crucial 
roles and duties to act independently to protect the interests of all stakeholders without dominance from any group 
of person(s).

Since 2009, the Company has encouraged the independent directors to hold their own meeting. As of 
December 31, 2016, comprising 6 independent directors including Mr.Rath Kitivejosoth, the Chairman of the Board 
of Directors, to hold their own meeting, without any participation from executives or individuals who could be 
deemed as company-related person or individual who may cause partiality in the meeting, before each meeting date 
of the Board of Directors to consider on each Board of Directors agenda item, and mutually make recommendations 
to the Board of Directors with respect to an improvement of the development and efficiency of the Company’s 
management and operation for benefit to all stakeholders. Presently, all 6 independent directors hold a directorship 
position in a listed company not exceeding 5 companies.

Qualifications of Independent Directors
1.	 holding shares not exceeding 0.5 percent of the total number of shares with voting rights of the applicant, 

its parent company, subsidiary company, associate company, major shareholder or controlling person, including 
shares held by related persons of such independent director;

2.	 neither being nor used to be an executive director, employee, staff, advisor who receives salary, or 
controlling person of the applicant, its parent company, subsidiary company, associate company, same-level subsidiary 
company, major shareholder or controlling person;

3.	 not being a person related by blood or legal registration as father, mother, spouse, sibling, and child, 
including spouse of child, executive, major shareholder, controlling person, or person to be nominated as executive 
or controlling person of the applicant or its subsidiary company;

4.	 neither having nor used to have a business relationship with the applicant, its parent company, subsidiary 
company, associate company, major shareholder or controlling person, in the manner which may interfere with his 
independent judgment, and neither being nor used to be a significant shareholder or controlling person of any person 
having a business relationship with the applicant, its parent company, subsidiary company, associate company, major 
shareholder or controlling person;

5.	 neither being nor used to be an auditor of the applicant, its parent company, subsidiary company, associate 
company, major shareholder or controlling person, and not being a significant shareholder, controlling person, or 
partner of an audit firm which employs auditors of the applicant, its parent company, subsidiary company, associate 
company, major shareholder or controlling person;
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6. 	 neither being nor used to be a provider of any professional services including those as legal advisor or 
financial advisor who receives service fees exceeding two million baht per year from the applicant, its parent company, 
subsidiary company, associate company, major shareholder or controlling person, and not being a significant 
shareholder, controlling person or partner of the provider of professional services;

7.	 not being a director appointed as representative of directors of the applicant, major shareholder or 
shareholder who is related to major shareholder;

8.	 not undertaking any business in the same nature and in competition to the business of the applicant or its 
subsidiary company or not being a significant partner in a partnership or being an executive director, employee, staff, 
advisor who receives salary or holding shares exceeding one percent of the total number of shares with voting rights 
of other company which undertakes business in the same nature and in competition to the business of the applicant 
or its subsidiary company;

9.	 not having any other characteristics which cause the inability to express independent opinions with regard 
to the applicant’s business operation.

Non-executive Directors’ Meeting (Independent Directors)

To improve the Company’s management system and its operation, the Company is supporting the meeting for 
and among non-Executive Directors to consider and discuss the matters of management which come to their attention 
without an Executive director nor management team. These enhance benefits to the Company and all its stakeholders 
since opinions can be freely expressed and perspective thinking is encouraged. The Chairman of the Board of Directors 
as an independent director will call the meeting of non-Executive Directors quarterly prior to Board of Directors 
Meeting.

As of December 31, 2016, there are 6 non-Executive Directors consisted of:

1. Mr. Rath Kitivejosoth Chairman of the Non-executive Director

2. Mr. Kunodom Tharmmaphornphilas Non-executive Director (Engineering background and having 
knowledge and experience relating to the Company’s business)

3. Mr. Prasert Samanawong Non-executive Director (Accounting and financial knowledge 
and experience relating to the Company’s business)

4. Mr. Precha Sekhararidhi Non-executive Director (Engineering background and having 
knowledge and experience relating to the Company’s business)

5. Mr. Songsak Premsuk Non-executive Director (Marketing knowledge and having 
experience relating to the Company’s business

6. Ms.Vilasinee Puddhikarant Non-executive Director (Economic knowledge and having 
experience relating to the Company’s business)

The Secretary of the Non-executive Directors’ Meeting is Mr. Prasert Samanawong.
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In 2016, there were 7 meetings periodically held among only the Company’s non-executive directors 
(Independent Directors) before the meeting of the Board of Directors. The details of the meeting attendance by each 
of the non-executive directors are as follows: 

Name
Number of Meetings Attended / Total Meeting Held

Non-executive Director 
2009-2016

Non-executive Director 
2016

1. Mr. Rath Kitivejosoth 42/42 7/7
2. Mr. Kunodom Tharmmaphornphilas 42/42 7/7
3. Mr. Prasert Samanawong 42/42 7/7
4. Mr. Precha Sekhararidhi 42/42 7/7
5. Mr. Songsak Premsuk (1) 12/12 7/7
6. Mrs.Vilasinee Puddhikarant (2) 5/6 5/6

Remark: 
(1)	 Mr. Songsak Premsuk was appointed by General Shareholders Meeting for 2015 held on April 23, 2015.
(2)	 Ms. Vilasinee Puddhikarant was appointed by the resolution of the Board of Directors No. 1/2016 dated January 15, 2016 to be a 

director of the Company and member of the Executive Committee (independent director) in replacement of Ms. Phensom Damapong, 
who resigned from her directorship. She was re-elected by the resolution of the 2016 annual general meeting of shareholders to serve 
as a director (Independent Director) for another term.

Business Relationship or professional Advisor
There was neither business relationship transaction nor professional advisor transaction between independent 

director (and director) and its parent company, subsidiary, or juristic person who may have conflicts of interest having 
the amount more than prescribed in Notification of the Capital Market Supervisory Board No. Tor Chor. 28/2551 Re: 
Application for an Approval of Offer for Sale of Newly Issued Shares Which is Defined Significantly and is not 
Independent, which are:

1.	 A normal business relationship transaction with the amount of three percent or more of the net tangible 
assets or twenty million Baht or more, whichever is lower. It shall include the transaction taking place during the 
course of six months prior to a date of transaction. The amount of such indebtedness shall include indebtedness 
taking place during the course of one year prior to the date on which the business relationship commences.

2.	 Being an auditor or professional advisor of the company such as legal advisor, financial advisor or asset 
appraisal.

     4. 	Nomination of Directors and Top Executives

Nomination of Company’s Directors

The selection and nomination of the directors was made through a transparent process by which the 
Nomination and Remuneration Committee considered the candidates equipped with sufficient breadth of knowledge 
and professional proficiency relating to the Company’s business, as well as the necessary skills required to fulfill the 
Board proficiency as defined in the Board Skill Matrix. Candidates must possess qualifications and experiences, 
without prejudice to gender, nationality, religion, in the fields contributable to the accomplishment of short - term 
and long - term business strategies; devoting their time and efforts in performing the duties; not possessing the 
prohibited characteristics stipulated in the law and the good governance of the listed companies; and has never been 
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an employee or partner of the external audit office appointed by the Company within the past 3 years. In certain 
cases, information from the Director Pool was used to screen the candidates in the selection and nomination process 
to propose to the Board of Directors and/or Shareholders’ Meeting for approval, whichever the case may be.

Nomination of Chairman of the Executive Committee and Chief Executive Officer
1.	 Having qualifications according to the requirements of the Company.

2.	 Both directorship positions will be selected and appointed from qualified persons who are able to hold 
only 1 directorship in public listed company i.e. SC Asset Corporation Public Company Limited and cannot hold more 
than 5 directorships in other entities as follows:

	 2.1	 The Company’s subsidiary
	 2.2 	The Company’s associated company which operates business other than real estate development, and 

he/she shall not take the position of the Chairman of the Executive Committee or the Chief Executive 
Officer of such company 

	 2.3	 Charity organization/ foundation promoting public benefits and education

The Board of Directors shall be responsible for selecting any new qualified and experienced director. Such new 
director(s) must also have sufficient time to devote their knowledge and capabilities for the benefit of the Company. 
The Nominating and Remuneration Committee has the authority and responsibility to select new director for approval 
by the Board of Directors and/or approval at the Annual General Meetings of Shareholders in accordance with the 
following criteria and procedures as set forth in the regulations of the Company:

1.	 At every Annual General Meeting of shareholders, one-third of the Directors, or, if their number is not a 
multiple of three, the number nearest to one-third shall retire from office. Director’s retirement in the first and second 
year after the registration of the Company shall be drawn by lots. In every subsequent year, the Directors who have 
served the longest in office shall retire. A retiring director is eligible to be re-elected.

2.	 In the event of positions vacated due to causes other than expiry by their terms, the Board of Directors 
must elect someone to be the Board members to replace such vacant positions, in the subsequent meeting of the 
Board of Directors. This election must be by resolution with the vote of not less than three-fourths of the remaining 
Board members, and the person must be qualified and not prohibited by Section 68 of the Public Limited Company 
Act B.E. 2535. In the case of any director having less than two months remaining on his/her term, the replacing 
director must be nominated as a director only for the remaining period of time of the previous director.

3.	 At the Annual General Meeting of shareholders, the following rules and procedures shall apply to the 
election of a director:

	 3.1	 Each shareholder has a voting right equal to the number of shares owned.
	 3.2 	Each shareholder can exercise all votes applicable under 3.1 in voting for one or more persons as one 

or more directors. In the event of exercising voting rights for more than one director, such voting rights 
can be allocated by given fewer or more votes to any particular candidate.

	 3.3	 The candidate who acquires the highest number of votes shall be elected as the Company’s director for 
that particular selection. In the event that there is more than one candidate with equal votes, the 
Chairman will be granted one casting vote to allow a final decision.
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Nomination of Executive(s)

The Human Resources and Administration Department is responsible for seeking internal candidate(s) with 
qualifications appropriate, possessing knowledge, ability and experience from each particular line of activities to be 
appointed as executive of the company. If the Company cannot seek appropriate qualified candidate(s) from the 
internal staff(s), the Company will seek and recruit appropriate qualified candidate(s) with knowledge, proven 
capability, vision and positive attitude to the Company and then propose him/her to the Chief Officer of each 
particular line of activities or the Chairman of the Executive Committee for appointment.

Appointment of New Directors Procedure

In the event that there is a vacancy in any board position due to any reason as prescribed in the Company’s 
Articles of Association or in the event that the Company wishes to increase the number of its board members due to 
its requirement of specific business qualifications and its strategic necessity, the Company shall follow the following 
appointment procedure:

(1)	 The Board of Directors shall resolve to have the Nomination and Remuneration Committee to identify 
qualified candidates to be nominated to the Board.

(2)	 Upon the nomination of such candidates to the Board of Directors for consideration, the Board shall:
	 -	 consider the appointment of a suitable candidate for the vacancy on the board,
	 -	 propose candidate and recommend to the Board of Directors for further presentation to the 

shareholders’ meeting for consideration and approval for the appointment of a new director as per the 
Company’s Articles of Association and applicable laws, in the event of the increase in the number of 
the board members.

     5.	 Corporate Subsidiary Governance

The Company has a policy of investing in subsidiary and associated company by considering that business of 
subsidiary and associated company must support the Company’s business, and the Company will receive investment 
return and benefit from the investment. In regulating performance of subsidiary and associated company, the 
Company has the following policy;

1.	 The Company as the major shareholder, with the approval from the Board of Directors, appoints the 
Company’s executive director who has qualification and experience appropriate for that business to be director of 
subsidiary and associated company according to the proportion of shareholding to perform management duty 
according to the scope of authority as assigned by the Board of Directors, which performance must be reported on 
quarterly and annual basis to the Board of Directors to be able to monitor compliance of the Company in the 
subsidiary. In case of important matter, approval from the Board of Directors is required such as the approval to 
increase or decrease capital, dissolution of subsidiary and associated company etc., unless for the urgent case which 
the delay would affect business of subsidiary and associated company, the Company’s representative may perform 
action as appropriate to prevent such cause. However, such event must be notified and reported to the Chairman, and 
must be reported to the Board of Directors after such operation has been done without delay.

2.	 The Board of Directors will appoint executive director or other person such as executive to be the 
Company’s proxy to attend the subsidiary’s or associated company’s Annual General Meeting, which the proxy from 
the Company has the duty of voting at the Annual General Meeting of Shareholders in various agendas, especially 
important agenda as the Board of Directors has already approved such as setting remuneration for director and 
chairman, or chief executive officer and managing director, increase or decrease of capital, approving budget and 
balance sheet, approving management structure, etc.
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3.	 In case of subsidiary or associated company has insufficient workforce, or requires special personnel that 
the Company has those personnel as employees, the Company will support by sending its staff to give advice and 
work in subsidiary or associated company temporarily as much as it is needed. However, such personnel still has the 
status of being the Company’s employee.

4.	 The Board of Directors assigns the Audit Committee to review the Company’s internal control system to 
ensure that it is sufficient, appropriate, and efficient in order to maintain the Company’s investment benefits in its 
subsidiary and associated company, and to ensure that operation of subsidiary and associated company achieve the 
determined business plan target efficiently, comply with law, and produce well worth return in investment. The 
Internal Audit Unit shall perform duty of auditing, reporting, and evaluating the result of internal control of subsidiary 
and associated company to the Audit Committee for consideration and giving opinions, and then proposed to the 
Board of Directors further.

5. 	 To ensure that operation of the Company, its subsidiary, and associated company is transparent and has 
good corporate governance. The Company has a policy that the Company, its subsidiary and associated company 
shall use auditor from the same auditing firm to work honestly and allow auditors to audit various transactions 
including looking for appropriate and sufficient evidence to comment on consolidated financial statement of the 
Company, its subsidiary, and associated company. Furthermore, the Company arranges the Audit Committee to meet 
together with auditors without having the management in the meeting at least once a year.

6. 	 Executive director, who is a director in subsidiary and associated company, will receive remuneration from 
meeting allowance as executive director of the Company only. Subsidiary and associated company will not pay 
director remuneration.

As at December 31, 2016, the Company held 99.99% shareholding in each of the following 3 subsidiary 
companies, namely OAI Asset Limited (OA), Upcountry Land Limited (UL), and V Land Property Limited (VL). 
The Company had no associated company.

     6.	 Rules for Proper Use of Inside Information

It is the Company’s policy to adhere to its professional ethics, and to have honest conduct in dealing with its 
customers, employees, trade partners, shareholders, creditors, trade competitors, community, society, and 
environment, including investors, and opposes corruption. Regarding the use of inside information, at the time of 
public release of the Company’s financial statements, or the Company’s financial position and status, as well as other 
important details which are the Company’s internal information, it is the Company’s policy to prohibit its directors, 
executives and employees who are in positions or in business lines which are responsible for such internal information, 
or who have access to such internal information, from engaging in any trading of the Company’s securities for a period 
of 1 month before  public disclosure thereof and within 24 hours after such disclosure. The prohibitions include 
restriction on trading of land property close to the planned development sites of the Company which may be 
perceived as the exploitation of internal information for self-benefit or for the benefits of others. The Company also 
establishes safety protections for its computer and information systems and prescribes practice guidelines for its 
directors, executives and staff of all levels to comply with. This procedure is intended to protect any unapproved 
disclosure of important information and data or unauthorized access to the information source. Severe penalty is set 
for unauthorized disclosure of internal information and wrongful use of such information for personal benefits or for 
the benefits of others or actions which may be the cause of any conflicts of interest. All these actions are regarded as 
serious offenses and are subject to punishment. The relevant practice guidelines are prescribed in the Company’s 
Code of Ethics and its Corporate Governance Handbook which are also posted in its website.
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Pursuant to the Securities and Security Exchange Act B.E.2535 (Amended in 2016), security trading activities of 
the Company’s directors, executives as well as their spouses or cohabiting spouses , minors and their related persons, 
that involve the Company’s shares must be reported both in terms of trading transactions and changes of ownership 
in the form duly prescribed and submit such report to the Office of the Securities and Exchange Committee within 3 
days after the trading and transfer date thereof. The Company’s directors and executives are duly aware of their 
reporting duties in such trading and transfer of the Company and its Group’s securities as per the rules and regulations 
of both the Stock Exchange of Thailand and the Office of the Securities and Exchange Committee.

     7.	 Auditor Remuneration

Details of 2016, Auditors’ Fee were as follows:

Auditor Remuneration 2016 2015

(1)   Audit Fee  

•  The Company

•  Its Subsidiaries
1,783,000
1,273,000

1,650,000
1,200,000

(2)  Non-audit Fee

•  The Company

•  Its Subsidiaries
None
None

None
None

     8.	 Other Good Governance Practices
Business Ethics
The Company has clearly set its business philosophy and ethics in writing and applies them as its code of 

Conduct for its directors, executives and employees to follow. Directors, executives and employees are encouraged to 
observe their duties with integrity, reliability and justice and applying these qualities in their actions and interactions 
with the Company and all stakeholder communities. The Company regularly communicates with its directors, 
executives and employees and oversees that these conduct guidelines are properly and effectively conformed to. 
Penalties are also prescribed for those who fail to abide with them. 

Interested parties are encouraged to visit our website: www.scasset.com for further information. Executives 
have also been instructed to monitor proper employees conduct and ethics through encouragement, guidance and 
role model examples 

Support and Enhancing the Understanding of Good Corporate Governance and Business Ethics
To support and enhance the provision of the sufficient knowledge and understanding of good corporate 

governance and business ethics to the directors, executives, and employees to adhere to in performing their respective 
duties with proper understanding in order to elevate the effectiveness of the corporate governance and business 
ethics, achieve the business goal, and build up transparency and integrity as the good corporate culture, the Board of 
Directors laid down the policy on good corporate governance and business ethics as follows:

1.	 That good corporate governance and business ethics be included as one of the orientation topics prepared 
for the new directors, executives and employees, whereby such policies were communicated to them from the first 
day in office.

	 In 2016, the Company organized the orientation sessions for the director, executives and employers who 
newly join working with the Company, details as 1 session for the new director; 1 session for the executives, and 20 
sessions for the employees.



164

SC Asset Corporation Public Company Limited | Annual Report 2016

2.	 That the internal and external courses to expand the knowledge and understanding of the good corporate 
governance and business ethics be provided to the directors, executives and employees on a continual basis. In 2016, 
the courses provided by the Company to its directors, executives and employees such as Risk Management Program 
for Corporate Leaders (RCL),  SD Awareness & SD Strategic, CSR strategic management and Creating SD Initiatives 
Workshop. 

Guidelines to Encourage Directors, Executives and Staff to Abide by the Company’s Code of Business Ethics
Apart from dissemination of information on code of business ethics to its directors, executives and staff to 

comply with, the Company also prescribes other guidelines to encourage them to abide by, via the creation of 
corporate culture under the concept of “Create the Best Care the Most” aiming to promote executives and staff 
characteristic in sharing a common corporate culture.

1.	 “Create” means focus on continued creation of good products and services which include:
	 -	 Creative thinking: always open minded towards new information or technology.
	 -	 Commit to continually apply creativity to improve products and work process.
	 -	 Dare to make suggestions and recommendations or make improvement to create good client impression.
	 -	 Promote atmosphere of creativity and free opinions.

2.	 “Active” means strive ahead with enthusiasm towards continual learning and improvement which include:
	 -	 Actively respond to client’s needs, ready and willingly helping clients to solve their problems.
	 -	 Work proactively with efficient follow-up, well-adapt to internal and external changes.
	 -	 Prioritize the importance and urgency of work to promptly achieve its time schedule.
	 -	 Seek and share new knowledge for self-improvement and adaptation or innovation.

3.	 “Ability” means expertise, proficiency, and selection of best choice and quality for customers which include:
	 -	 Knowledge and skill development for work duty.
	 -	 Work capably, professionally, systematically, and efficiently.
	 -	 Capable of solving problems, defining protective measures, and providing advice and recommendation 

for effective work actions.
	 -	 Select best options, deliver good products to customers to ensure quality of the Company’s products 

and services

4.	 “Care” means take attentive care of customers and trust in teamwork spirit which include:
	 - 	 Put best effort into work, take good care of customers, deliver quality products and services, attain 

higher-than-expected achievement results, and think as the customer.
	 - 	 Listen to customers’ remarks, value them and make effective follow-up and investigations to assure 

customers’ ultimate satisfaction.
	 - 	 United efforts and team spirit
	 - 	 Sharing information and opinions, respect views from different perspectives, respect each other and 

trust in teamwork.
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Assessment and Monitoring of Business Ethics Compliance
The Company believes that if its directors, executives and employees comply with its prescribed business 

ethics, this will benefit its growth and development path towards business sustainability, and will enable a wider 
public acceptance of its products which will cause a sound and further increase in its annual revenues. Therefore the 
Company pays attention to various key indicators that can be used to assess and monitor business ethics compliance 
of its staff both internally and externally as follows:

1.	 Assessment and Monitoring of Business Ethics Compliance within the Organization
	 The Company prescribes that all its business units that work together or in collaboration with each other 

must make a satisfactory assessment of each other and provide suggestions for work improvement that could benefit 
the Company’s business operations.

2.	  Assessment and Monitoring of Business Ethics Compliance outside the Organization
	 The Company monitors and assesses customer satisfaction on its products and its employees’ services. The 

assessment results are used to improve its products and services and to provide highest customer satisfaction. It 
monitors and assesses its business ethics compliance with trade partners to assure that they receive good cooperation 
while working with the Company, as well as monitors and assesses its business ethics compliance with its shareholders 
to assure that they are satisfied with provided information and the shareholders’ meetings.
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CORPORATE SOCIAL RESPONSIBILITIES

SC ASSET disclosure its Corporate Social Responsibilities policy and corporate governance performance in 
sustainability report 2016, which were undertaken in compliance with international standards under the Global 
Reporting Initiative Guideline Version 4 (GRI 4).

Details of which appear in the “Sustainability Report 2016” which is a separate report that the Company 
publishes and disseminates to its shareholders or at the Company’s Website: www.scasset.com.
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INTERNAL CONTROLS AND RISK MANAGEMENT

&Y� YMJ� (TRUFS^ŃX� 'TFWI� TK� )NWJHYTWX� 2JJYNSL� 3T�� ������� MJQI� TS� )JHJRGJW� ���� ������ FQQ� �� .SIJUJSIJSY�
Directors participated, 3 of whom are members of the Audit Committee. The Board of Directors had assessed the 
Company’s internal control system by applying the Adequacy Assessment Form for the Internal Control System 
prescribed by the Securities and Exchange Commission of Thailand and also inquired about other relevant information 
from the management. The Board also reviewed the Audit Committee’s report covering its assessments of the 
Company’s internal system in 5 elements namely control environment, risk assessment, control activities measures, 
information and communication system, and monitoring and evaluation system.

The Board of Directors opined that the Company’s internal control system and risk management is adequate and 
appropriate. The Company would disclose the Adequacy Assessment on the Company’s Website (www.scasset.com).

In order to assure the adequacy and appropriateness of the Company’s internal control system, the Company 
UWJUFWJX�FS�FSSZFQ�GZILJY�FSI�FWWFSLJX�YT�MF[J�XZKƉHNJSY�RFSUT\JW�F[FNQFGQJ�YT�JKƉHNJSYQ^�ZSIJWYFPJ�TUJWFYNTSFQ�
control tasks that are required to carry on systematically. The budget is allocated to each business unit in order that 
they can ensure a suitable workforce to monitor operations of the Company’s subsidiaries and to assure that their 
assets are properly protected from any possible embezzlement or any unauthorized use by Directors or management. 
9MJ�RTSNYTWX�FQXT�HT[JW�YWFSXFHYNTSX�YMFY�UTXJ�F�UTYJSYNFQ�HTSƊNHY�TK�NSYJWJXY�FSI�YWFSXFHYNTSX�\NYM�WJQFYJI�UFWYNJX��
9MJ�'TFWI�NX�TK�YMJ�TUNSNTS�YMFY�XZKƉHNJSY�RTSNYTWNSL�NX�NS�UQFHJ�FSI�TYMJW�FXUJHYX�TK�NSYJWSFQ�HTSYWTQ�RJFXZWJX�FWJ�
adequately applied (Please refer to further details in the topic “Corporate Subsidiary Governance”). 

 In 2016, the audit Committee presented its opinion in the report of the Audit Committee that the Company 
has appropriate and adequate internal controls. The opinion is similar to that of the Company’s Board of directors, 
Independent directors and The Company’s external auditors (PricewaterhouseCoopers ABAS Co., Ltd.), who audited 
NYX������ƉSFSHNFQ�XYFYJRJSYX��INI�STY�RFPJ�FS^�WJRFWP�TS�YMJ�(TRUFS^ŃX�NSYJWSFQ�HTSYWTQX��
5QJFXJ�WJKJW�YT�KZWYMJW�
details in the topic of “Financial Statements and Notes to Financial Statements”) 

The Company’s Board of Directors prescribed the establishment of the Company’s Internal Audit Unit as soon 
FX�NY�\FX�ƉWXY�NSHTWUTWFYJI��&Y�UWJXJSY�2X��5FSSJJ�9MFWFUMFY��8JSNTW�;NHJ�5WJXNIJSY�ŀ�.SYJWSFQ�&ZINY��NX�YMJ�-JFI�TK�
.SYJWSFQ�&ZINY��8MJ�MFX�GJJS�NS�YMNX�UTXNYNTS�XNSHJ������FSI�MFX����^JFWX�TK�J]UJWNJSHJ�NS�YMJ�NSYJWSFQ�FZINYNSL��8MJ�
attended various internal audit training courses such as internal audit improvement, audit items and follow-up audit, 
audit techniques etc. She has good understanding of the Company’s business and operations, and thus is suitable to 
perform her assigned tasks.

The Audit committee has its authority, duties and responsibilities as prescribed in the Charter of the Audit 
Committee. (Please refer to the further details in the Company’s Website: www.scasset.com in the topic of “Corporate 
5WTƉQJ�(TWUTWFYJ�,T[JWSFSHJ�(MFWYJW�(MFWYJW�TK�YMJ�&ZINY�(TRRNYYJJņ��FX�\JQQ�FX�YMJ�FUUWT[FQ�TS�YMJ�FUUTNSYRJSY��
transfer, lay-off and performance appraisal of the Head of Internal Audit.

In case of the Compliance Unit, the Company appointed Mr. Somboon Kuptimanus, Company Secretary, 
acting the Head of Compliance Unit to be the person in the position of authority. The Compliance Unit oversees the 
(TRUFS^ŃX� WJLZQFYTW^� HTRUQNFSHJX�� 
5QJFXJ� WJKJW� YT� KZWYMJW� IJYFNQX� HTSHJWSNSL� VZFQNƉHFYNTSX� TK� YMJ� UJWXTSX� NS� YMJ�
position of authority in the topic of “Details of Head of Internal Audit, and Company Secretary and Head of 
Compliance”), and Mr. Vitit Visalpattanasil, Senior Vice President – Accounting is the Company’s accountant. (Please 
WJKJW�YT�KZWYMJW�IJYFNQX�HTSHJWSNSL�VZFQNƉHFYNTSX�TK�YMJ�UJWXTSX�NS�YMJ�UTXNYNTS�TK�FZYMTWNY^�NS�YMJ�YTUNH�TK�Ņ)JYFNQX�TK�
Directors, Management Team, Advisor and Controlling Persons”) 
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Internal Audit

The Board of Director has set the Internal Audit Unit, which is independent and able to access the necessary 
information for its auditing and directly report to the Audit Committee. The Unit’s scope of work, duties and authority 
are prescribed in its Internal Audit Charter which was approved by the Chairman of the Executive Committee and the 
Chairman of the Audit Committee. The internal audit duties include providing auditing and advisory services as well 
as monitoring, control and assessment of internal corporate systems with the goal of maintaining proper internal 
HMJHP�FSI�GFQFSHJ�FSI�JSXZWJ�FUUWTUWNFYJ�HTSƉIJSHJ�NS�YMJ�FHMNJ[JRJSY�TK�YMJ�(TRUFS^ŃX�TUJWFYNTSFQ�TGOJHYN[JX��
Systematic assessment and development processes are implemented to assure that the existing risk management, 
control, and governance systems are effective and meet the Standard for the Professional Practice of Internal Auditing 
and fully satisfy relevant laws, rules and regulation of compliance audit. In addition, in order to enhance its audit 
UWTHJXX�YT�GJ�JKƉHNJSY��RTIJWS��FSI�ZU�YT�IFYJ��YMJ�.SYJWSFQ�&ZINY�4KƉHJ�MFX�HTSYNSZFQQ^�NRUWT[JI�YMJ�VZFQNY^�TK�NYX�
internal audit tasks and taskforce by providing the general internal audit training to all its staff members, and also 
TKKJWNSL�HTZWXJX�TS�XUJHNƉH�XPNQQX�XZHM�FX�)NLNYFQ�9WJFYX���(TGN9���JYH�

Internal Control  

The Company’s Board of Directors has emphasized on the importance of good internal control systems, and 
YMJ�JKƉHNJSH^�TK�XZHM�HTSYWTQX�TS�YMJ�RFSFLJRJSY�QJ[JQ�FSI�TS�YMJ�TUJWFYNTSFQ�QJ[JQ��.Y�JSHTZWFLJX�YMJ�RFSFLJRJSY�
to prescribe rules, practice methods, and segregation of duties that create an appropriate level of checks and balances. 
In order to maximize the effective controls over utilization of corporate assets, the Company clearly set in writing the 
relevant scope of duties, responsibilities, and authorities of all executives and staff. In addition, their roles are also 
properly segregated.   

The Company also applies the COSO (The Committee of Sponsoring Organizations of the Treadway 
Commission) methods and standards together with Enterprise Risk Management (ERM) framework for its internal 
HTSYWTQX�\MNHM�LT[JWS�FQQ�FXUJHYX�TK�HTWUTWFYJ�FHYN[NYNJX �SFRJQ^�ƉSFSHNFQ��TUJWFYNTSX�FSI�FIRNSNXYWFYNTS��*]JHZYN[J�
FSI�XYFKK�XHTUJX�TK�FZYMTWNY^�FWJ�HQJFWQ^�IJƉSJI�NS�\WNYNSL�FSI�YMJ�KTQQT\NSL�HTWUTWFYJ�TGOJHYN[JX�FWJ�JXYFGQNXMJI�YT�
ensure operational rationality and success:

1. Corporate plans, projects and targets need to be implemented as set.
2.  Financial, managerial and operational information must be accurate.
3.  Operations and staff duties need to be carried out in accordance with the Company’s rules and regulations, 

and abide with all applicable laws.
��� (TWUTWFYJ�FXXJYX�FSI�WJXTZWHJX�RZXY�WJHJN[J�JKKJHYN[J�FSI�JKƉHNJSY�FIRNSNXYWFYNTS��8FKJLZFWINSL�HTWUTWFYJ�

assets and adequate safety protection are essential.
5.  Quality of operational process and control mechanism, at all steps, need to be regularly monitored and 

continuously improved. 

9MJ� .SYJWSFQ� &ZINY� )JUFWYRJSY� NX� WJXUTSXNGQJ� KTW� YMJ� WJ[NJ\X� TK� FHHZWFH^�� XZKƉHNJSH^� FSI� JKƉHNJSH^� TK� YMJ�
(TRUFS^ŃX� NSYJWSFQ�HTSYWTQ�X^XYJR�FSI�XZGRNYX� NYX�ƉSINSLX� YT� YMJ�&ZINY�(TRRNYYJJ� KTW� KZWYMJW�HTSXNIJWFYNTS�FSI�
compliance review. All these actions are intended for enhancement of integrated coverage of proper controls in the 
following aspects:  


��� 2FSFLJRJSY� (TSYWTQ� The Internal Audit Department oversees that targeted corporate missions are 
achieved and business plans are prepared and carried out as per its prescribed objectives. It also monitors 
and assesses operational performance, and regularly reports the internal audit outcomes to the Audit 
Committee and the Board of Directors. The Executive Committee sets up the meeting on monthly basis. 



169 

SC Asset Corporation Public Company Limited | Annual Report 2016


��� 4UJWFYNTSFQ�(TSYWTQ��Review operational controls of various work systems such as costsystem, purchase 
system, sales system, accounting system, and customer service system etc. Controls are also exercised 
through SC System, SAP (Systems Applications and Products), Housing system, Customer Care system, Call 
Center system, inventory system, E-Auction system and E-Slip Online is a system that provides the 
transmission of salary slips via the Company’s intranet, etc. Most of these systems are internally developed 
programs applied for administrations and operations, aiming to enhance customer or user satisfaction.  


��� +NSFSHNFQ� (TSYWTQ�� 9MJ� (TRUFS^� FUUQNJX� YMJ� 8&5� X^XYJR� FSI� 8(� 8^XYJR� KTW� FHHTZSYNSL�� ƉSFSHNFQ� FSI�
GZILJY�HTSYWTQX��FX�\JQQ�FX�KTW�ƉSFSHNFQ�WFYNT�FSFQ^XNX��9MJ�X^XYJR�FQXT�FXXNXYX�NS�UWT[NINSL�JFWQ^�\FWSNSL�
XNLSX�KTW�FHHTZSYNSL�NWWJLZQFWNYNJX�FSI�FI[JWXJ�ƉSFSHNFQ�HTSHJWSX�

9MJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX�JRUMFXN_JX�MF[NSL�FIJVZFYJ��JKKJHYN[J�FSI�JKƉHNJSY�NSYJWSFQ�HTSYWTQ�X^XYJRX�
as follows: 

1. Control Environment

 The Company’s Board of Directors encourages a good internal control environment by motivating 
executives and staff to conduct their duties on the basis of  good business ethics and honesty, providing an 
organizational structure and work environment that enhance the effectiveness of the internal control mechanism as 
UJW�YMJ�(TRUFS^ŃX�YFWLJYJI�UQFS��HQJFWQ^�IJƉSNSL�YMJ�XHTUJ�TK�XYFKK�IZYNJX�FSI�WJFXTSFGNQNY^��MF[NSL�FUUFWJSY�GZXNSJXX�
objectives and measurable performance targets that are approved by the Board of Directors and offering reasonable 
remunerations  based on internal and external factors. The existing organization structure enhances the management’s 
FGNQNY^�YT�JKƉHNJSYQ^�TUJWFYJ�YMJ�(TRUFS^ŃX�FHYN[NYNJX�

 It is the Company’s strategy to cautiously prescribe its policy and work procedures in writing, particularly 
KTW�YWFSXFHYNTSX�WJQFYJI�YT�ƉSFSHNFQ�TUJWFYNTSX��UWTHZWJRJSY��FSI�LJSJWFQ�FIRNSNXYWFYNTS��.Y�MFX�NSYJWSFQQ^�IJ[JQTUJI�
a suitable control system to better monitor its operations in all business modules of the SC System which is a control 
process applicable for budget control, cost control, and expense payment etc. The SC system also performs data 
[JWNƉHFYNTS�TS�F�YNRJQ^�FSI�X^XYJRFYNH�RFSSJW�TS�YMJ�XFRJ�IFYF�GFXJ�X^XYJR��9MJ�X^XYJR�JRUMFXN_JX�JKKJHYN[J�IFYF�
XYTWNSL�KTW�JKƉHNJSY�TUJWFYNTSFQ�FSI�RFSFLJRJSY�HTSYWTQX��9MJ�(TRUFS^�FQXT�UWJXHWNGJX�JYMNHFQ�HTIJX�FSI�UWTMNGNYNTSX�
as part of its corporate governance policy, and requires its directors, executives and employees to comply with such 
HTSIZHY�HTIJX�NS�TWIJW�YT�F[TNI�FS�THHZWWJSHJ�TK�FS^�HTSƊNHYX�TK�NSYJWJXY��8ZHM�JYMNHFQ�HTIJX�FSI�UWTMNGNYNTSX�FWJ�
disseminated via a printed handbook, the Company’s Website (www.scasset.com), and internal e-mail regularly 
forwarded to its entire employees.

2. Risk Assessment

 The Board of Directors established the Risk Management Committee. There have been regular adjustments 
made in the Company’s risk assessment process to update the appropriateness of the process under the best practice 
framework prescribed in the Company’s Risk Management Policy which is disseminated to executives and staff for 
their awareness.  Additionally, they can also view this policy on the Company’s intranet via its website (www.intra.
scasset.com). In 2016, the Risk Management Committee, which is comprised of the Company’s non-executive 
INWJHYTWX�� YMJ� (MFNWRFS� TK� YMJ� *]JHZYN[J� (TRRNYYJJ�� YMJ� (MNJK� *]JHZYN[J� 4KƉHJW�� (MNJK� +NSFSHNFQ� 4KƉHJW� FSI� ;NHJ�
President-Corporate Strategic Planning, is responsible to set the objective of risk management and assess d the risk 
factors, both internally and externally, that could potentially impact the Company’s business operations, as well as 
perform their impact assessments and analysis of their likelihoods of occurrences in order to response to such risks. 
The assessment outcomes were also presented to the Audit committee, and the Board of Directors.  During 2016, 
there were 5 assessments and follow-ups of the risk factors.  he Risk Management Committee have requested related 
business units to participate in the determination of the risk management measures and encourage them to implement 
such measures in their work unit. These business units are also asked to follow-up on incidents which are the root 
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causes of such risk factors.  The Company’s risk management procedures are clearly stated and regularly updated. The 
risk management unit is responsible for monitoring the compliance of the risk management procedures by all business 
units, and reports the situations to the Risk Management Committee.  

 The Risk Management Committee includes risk assessments as a part of the Adequacy Assessment Form 
KTW�YMJ�.SYJWSFQ�(TSYWTQ�8^XYJR��9MJ�.SYJWSFQ�&ZINY�4KƉHJ�RFPJX�NYX�FSSZFQ�FZINY�UQFS�FSI�FXXJXXJX�YMJ�(TRUFS^ŃX�WNXPX�
which also includes fraud risks  such as loss of assets , corruption etc.

3. Control Activities

 The Company’s Board of Directors establishes relevant controls for all scope of work processes.  Reporting 
of operational outcomes is regularly required in order to provide the management with relevant information required 
for decision-making and problem solving. Segregation of duties in each business unit is clearly set to provide check-
and- balance features. Authority and authorization limits are prescribed in writing for all decision making levels, the 
further details which appeared in the internal website of the Company “www.intra.scasset.com. Safeguarding 
procedures for corporate assets are exercised to protect against possible damage and inappropriate use. 

 Any corporate transactions with major shareholders, directors and executives or related parties of major 
shareholders, directors and executives are required, without any exception, to be accordingly approved by all 
authorized levels. The Company assigns the Accounting Department and the Legal Department to be responsible for 
reviewing and proposing required transaction authorization of which the authorization procedure is in compliance 
with the rules and regulations of the Securities Exchange of Thailand. All relevant transaction authorizations are to be 
HTSXNIJWJI�G^�YMJ�&ZINY�(TRRNYYJJ���&UUWT[FQX�FWJ�RFIJ�TS�YMJ�LWTZSI�TK�RF]NRN_JI�HTWUTWFYJ�GJSJƉYX��.S�FIINYNTS��
control measures are also set to prohibit related parties from taking advantage of any situations for personal interests. 
Oversight frame-work is established to monitor business operations of subsidiaries.  Procedures are prescribed to 
assure that the Company always acts in compliance with applicable laws and regulations.

4. Information and Communication

 The Company’s Board of Directors incessantly develops its information and technology system, most of 
which are internally developed to suit the internal data processing requirements of various work units. The company 
maintains a division which oversees data base management and controls. Data is properly sorted and processed for 
decision making of directors, executives, staff, shareholders and stakeholders with concerns over their accuracy, 
HTRUQJYJSJXX��JFX^�YT�FHHJXX��ZSIJWXYFSIFGQJ��FSI�YNRJQNSJXX��)FYF�FWJ�FQXT�HQFXXNƉJI�FSI�FUUWTUWNFYJQ^�XYTWJI��9MJ�
(TRUFS^ŃX�INWJHYTWX�WJHJN[J��FY�QJFXY���IF^X�UWNTW�YT�JFHM�RJJYNSL��RJJYNSL�STYNƉHFYNTSX�FX�\JQQ�FX�WJQJ[FSY�NSKTWRFYNTS�
and documents required for meeting attendance. Minutes of previous meetings and notes recording important 
VZJXYNTSX�TW�WJRFWPX��\MJYMJW�XZUUTWYN[J�TW�INXFLWJJNSL��FWJ�FQXT�FYYFHMJI�\NYM�YMJ�INXUFYHMJI�STYNƉHFYNTSX��

Executives and employees of the Company at all levels are reminded to be cautious in using the Company’s 
data base and IT system and to observe the rules and ethic codes prescribed by the Company. It is the Company’s 
policy to maintain strict security measures on application of its information, data base and IT systems, which all staff 
are obliged to promptly comply with. The Information Technology Department is assigned to oversee system security 
FSI� JKƉHNJSH^� TK� YMJ� (TRUFS^ŃX� HTRUZYJW� FSI� NSKTWRFYNTS� X^XYJRX�� \MNHM� FWJ� \JQQ� RTSNYTWJI� FSI� HTSYNSZFQQ^�
ZUIFYJI�G^�YMJ�.SKTWRFYNTS�9JHMSTQTL^�)JUFWYRJSY��NS�HTQQFGTWFYNTS�\NYM�YMJ�.SYJWSFQ�&ZINY�4KƉHJ�FSI�TYMJW�WJQJ[FSY�
departments. Contingent and back up plans are established for emergency purposes and against loss of data. The 
Company’s accounting policy and records comply with the generally accepted accounting standards as well as 
appropriate practices of the industry.
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5. Monitoring and Evaluation

 For good practice for monitoring and assessment of the Company’s operation, in 2016, the Company held 
��GTFWI�RJJYNSLX��RTSYMQ^�RJJYNSLX�TK�YMJ�*]JHZYN[J�(TRRNYYJJ��FSI�\JJPQ^�RJJYNSLX�FRTSL�J]JHZYN[JX�YT�WJ[NJ\�
and monitor management performance and operational results to assure whether the results were in line with the 
targeted plan; or whether there were any changes or adjustment in strategy; or whether there were any adaption of 
targeted goals to changing circumstances. The Internal Audit Unit also performed their duty in auditing and assessing 
YMJ�T[JWFQQ�TWLFSN_FYNTSFQ�HTSYWTQX�FSI�KTQQT\JI�ZU�TS�FS^�NRUWT[JRJSY�FSI�WJHYNƉHFYNTS�TK�UWJ[NTZX�RNXYFPJX�FSI�
errors and reported the outcomes to the Audit Committee to assure that compliances were made in accordance with 
the control plans, and subsequently reported to the Board of Directors on a quarterly basis.

Risk Management 

The Company’s Board of Directors emphasizes the importance of risk management and assigned the Risk 
Management Committee to oversee the Company’s risk management and apply risk management as tools for 
managing the Company’s corporate business. The Risk Management Committee is a Sub-committee to the Board of 
)NWJHYTWX��HTRUWNXJI�TK���HTRRNYYJJ�RJRGJWX����TK�\MTR�FWJ�.SIJUJSIJSY�)NWJHYTWX�FSI�3TS�J]JHZYN[J�4KƉHJWX�
and 4 members are the Company’s top executives. The Chairman of the Risk Management Committee is an Independent 
Director. The Company intends to apply risk management as a means to mitigate probable loss and enable the 
Company to achieve its sustainable growth, and create long-term added value for its shareholders. The Committee is 
also responsible for consideration and determining the Company’s risk management policy as well as assessing and 
managing the Company’s risks to be at an acceptable level. The committee also monitors and assesses the risk 
management performance of the Company and encourages all management levels to participate in risk management. 

To help the company achieve its goal, please refer to further detailed in the topic of Internal Audit – COSO and 
the topic of Responsibility of the Board of Directors

Risk Management Policy 

1.  To form a Risk Management Committee of which its members are appointed by the Company’s Board of 
Directors, and also have the Company’s high-level executives participating as members of the Risk Management 
Committee. 

���� 9T�MF[J�F�WNXP�RFSFLJRJSY�UWTHJXX�YMFY�NX�VZFQNƉJI�ZSIJW�NSYJWSFQ�XYFSIFWIX��RFSFLNSL�YMJ�WNXPX�KFHJI�
across the entire organization. Risk management shall be the responsibility of all levels of employees under a common 
framework and direction. A risk management system shall be used as a part of the Company’s decision process in 
planning its business strategies, corporate budgets, work plans, and operations, as well as measuring its corporate 
performance and achievement.   

3.  To set protective guidelines and risk mitigation measures for the Company’s activities and business, to 
reduce potential damage or loss, and to regularly monitor and assess risk management performance.

���� 9T�MF[J�WNXP�WJUTWYNSL�X^XYJRX�YMFY�TUJWFYJ�JKƉHNJSYQ^�FSI�FWJ�HFUFGQJ�TK�UWT[NINSL�XZNYFGQJ�WNXP�RFSFLJRJSY�
reports to the Company’s management, the Risk Management Committee, the Audit Committee, and the Board of Directors.  

5.  To have a Risk Management Committee that supervises the Company’s risk management system and 
ensures that it is in line with the Company’s policy. The Risk Management Committee shall review, offer opinions, 
RFPJ�XZLLJXYNTSX��FSI�RTSNYTW�YMJ�WNXP�RFSFLJRJSY�UWTHJXX�YT�XFKJLZFWI�NYX�JKƉHNJSH^�FSI�JKKJHYN[JSJXX�

6.  To review and assess the risk management policy and its risk management scope at least once a year. In 
2016, there were 4 reviews thereof to assure that the existing risk management policy and its risk management scope 
were suitable and appropriate with the Company’s current business operations.
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Training Program for Employee

To ensure that the Company’s Risk Management and Anti-corruption policies are abided by employees at 
every level, the Company provided Risk Management and Anti-corruption training programs and distributed relevant 
documents in order to effectively communicate Risk Management and Anti-corruption policies to employees. 
Executives who have knowledge base in both topics were invited to be a speaker at a seminar.

Guidelines on the Management of Key Risks 

The Company has an Enterprise Risk Management (ERM) framework, which follows the guidelines of the Stock 
Exchange of Thailand, and has undertaken the following actions in 2016:

���� 4GOJHYN[J�8JYYNSL��The Company clearly set its business objectives to ensure that these objectives suit its 
XYWFYJLNH�YFWLJYX�FSI�NYX�T\S�FHHJUYFGQJ�WNXP�QJ[JQ��9MJ�(TRUFS^�RFSFLJX�NYX�WNXPX�YT�GJ�\NYMNS�YMJ�IJƉSJI�KWFRJ\TWP�
of its risk appetite and risk tolerance.

���� *[JSY� .IJSYNƉHFYNTS� The Risk Management Committee considers potential risk events, related both to 
internal and external factors, which could occur and impact in each business unit such as management policy, 
UJWXTSSJQ��TUJWFYNTS��ƉSFSHJ��NSKTWRFYNTS�X^XYJR��WJLZQFYNTSX��QF\X�JYH���YT�FXXJXX�WJQJ[FSY�XNYZFYNTSX�FSI�FXXZWJ�YMFY�
executives in such units can set suitable guidelines and policies to properly manage and mitigate those potential risks.

���� 7NXP�&XXJXXRJSY��The Risk Management Committee categorizes and prioritizes risks into three levels; high, 
medium, and low, based on their likelihood and impact and considers all relevant aspects which include both internal 
and external factors.

���� 7NXP�7JXUTSXJ��4SHJ�YMJ�7NXP�2FSFLJRJSY�(TRRNYYJJ�NIJSYNƉJX�WJQJ[FSY�WNXP�J[JSYX�FSI�FXXJXXJX�XZHM�
WNXPX��NY�XMFQQ�ƉSI�FUUWTUWNFYJ�WJXUTSXJ�RJFXZWJX�YT�RFSFLJ�FSI�RNYNLFYJ�FS^�UTYJSYNFQ�QTXX�TW�NRUFHY��FSI�PJJU�XZHM�
risks to be at an acceptable level.

���� 2TSNYTWNSL� The Risk Management Committee regularly arranges to have relevant follow-up on risk 
RFSFLJRJSY�YT�FXXZWJ�YMFY�FUUWTUWNFYJ�FHYNTSX�FWJ�YFPJS�FSI�WNXPX�FWJ�JKƉHNJSYQ^�RFSFLJI�

Additionally, the Risk Management Committee also prescribed the use of the Key Risk Indicators (KRIs) that 
provide an early signal of increasing risk exposure for each particular risk , the regular monitoring of risk events, and 
the preparedness for tackling  any potential risks.  



173 

SC Asset Corporation Public Company Limited | Annual Report 2016

DETAILS OF DIRECTORS, MANAGEMENT TEAM, ADVISOR, 
CONTROLLING PERSONS AND COMPANY SECRETARY 
(Date as of December 31, 2016)

2W��7FYM�0NYN[JOTXTYM��
&LJ�����^JFWX�
&UUTNSYJI�IFYJ�����&ZLZXY���������  1

(ZWWJSY�5TXNYNTS���(MFNWRFS�TK�YMJ�'TFWI�TK�)NWJHYTWX���.SIJUJSIJSY�)NWJHYTW�
8MFWJ�7FYNT�MJQI�G^� Director

Marriage / Spouse
Minor Children

None
None
None

Relationship with Management None

Highest Education
• Degree of National Defence College
• Bachelor Degree in Law, Chulalongkorn University

Related Training Program held by Thai Institute of Directors (IOD)
• Director Accreditation Program (DAP), Class 30/2004
• )NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5���(QFXX��������
• Audit Committee Program (ACP), Class 14/2006
• Improving the Quality of Financial Reporting, Class 4/2006

Working Experiences
2FWHM�����������5WJXJSY Chairman of the Board of Director SC Asset Corporation Public Company Limited

�����ŀ�+JGWZFW^��������� Director / Member of the Audit 
Committee / Chairman of the 
Nomination and Remuneration 
Committee

SC Asset Corporation Public Company Limited

2004 - 2005 Member of the Audit Committee Thai Real Estate Credit Foncier Company Limited

����������� Executive Vice President Small and Medim Enterprise Development Bank 
of Thailand

Position in other companies
Listed Company None

Other Companies None

Illegal Record in past 10 years
None

1 1st    re-appointed at the 2006 AGM of April 26, 2006
   2nd  re-appointed at the 2009 AGM of April 22, 2009
 3rd   re-appointed at the 2012 AGM of April 23, 2012
 4th   re-appointed at the 2015 AGM of April 23, 2015
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2X��'ZXFGF�)FRFUTSL��
&LJ������^JFWX�
&UUTNSYJI�IFYJ�����/ZQ^���������  2

(ZWWJSY�5TXNYNTS���)NWJHYTW���(MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ���2JRGJW�TK�YMJ�(TWUTWFYJ�,T[JWSFSHJ�FSI�
Social & Environmental Responsibility Committee/ Member of the Risk Management 
Committee (Authorized Director)

8MFWJ�7FYNT�MJQI�G^� Director
Marriage / Spouse
Minor Children

12 shares
������������XMFWJX�
�����
�
None

Relationship with Management Her husband is a relative with Mr. Nuttaphong 
Kunakornwong

Highest Education
• Master Degree of Business Administration, Kasetsart University

Related Training Program held by Thai Institute of Directors (IOD)
• Director Accreditation Program (DAP), Class 9/2004
• Finance for Non-Finance Director (FND), Class 12/2004
• Risk Management Program for Corporate Leaders (RCL), Class 3/2016

Working Experiences
/ZQ^������������5WJXJSY Director / Chairman of the Executive 

Committee / Member of Corporate 
Governance and Social & 
Environmental Responsibility 
Committee

SC Asset Corporation Public Company Limited

December 16, 2014-Present Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

/ZQ^����������5WJXJSY Chairman of the Board of Directors OAI Asset Company Limited
/ZQ^����������5WJXJSY Chairman of the Board of Directors Up Country Land Company Limited

/ZQ^����������5WJXJSY Chairman of the Board of Directors V.Land Property Company Limited
����������� Director B.B.D. Property Company Limited
2006 - 2011 Director B.B.D. Development Company Liimited
2003 - 2006 Chairman of the Executive Committee SC Asset Corporation Public Company Limited
2003 - 2006 Chairman of the Board of Directors OAI Asset Company Limited
2003 - 2006 Chairman of the Board of Directors Up Country Land Company Limited
2003 - 2006 Chairman of the Board of Directors V.Land Property Company Limited

Position in other companies
Listed Company None

Other Companies

2012 – Present Director / Treasurer Thaicom Foundation

Illegal Record in past 10 years
None

2 1st   re-appointed at the 2014 AGM of April 23, 2014
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2W��3ZYYFUMTSL�0ZSFPTWS\TSL��
&LJ�����^JFWX�
&UUTNSYJI�IFYJ�����2JWHM��������  3

(ZWWJSY�5TXNYNTS���)NWJHYTW���2JRGJW�TK�YMJ�*]JHZYN[J�(TRRNYYJJ���2JRGJW�TK�YMJ�(TWUTWFYJ�,T[JWSFSHJ�FSI�
Social & Environmental Responsibility Committee / Member of the Risk Management 
(TRRNYYJJ���(MNJK�*]JHZYN[J�4KƉHJW�
&ZYMTWN_JI�)NWJHYTW��

8MFWJ�7FYNT�MJQI�G^� Director
Marriage / Spouse
Minor Children

None
��������������XMFWJX�
������
�
None

Relationship with Management He is Ms. Pintongta Shinawatra Kunakornwong 
(a major shareholder of the Company)’s husband 
and is relative of Ms. Busaba Damapong

Highest Education
• Master Degree of Business Administration, Depaul University, Chicago, Illinois, USA

Related Training Program held by Thai Institute of Directors (IOD)
•� )NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5���HQFXX���������
Working Experiences
March 1, 2012 - Present Director/Member of the Executive 

Committee
SC Asset Corporation Public Company Limited

March 1, 2015 - Present (MNJK�*]JHZYN[J�4KƉHJW SC Asset Corporation Public Company Limited

December 16, 2012 – 
Present

Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

November 13, 2012 - 
Present

Member of Corporate Governance 
and Social & Environmental 
Responsibility Committee

SC Asset Corporation Public Company Limited

March 1, 2012 – Present Director OAI Asset Company Limited

March 1, 2012 – Present Director Up Country Land Company Limited

March 1, 2012 – Present Director V.Land Property Company Limited

2010 - 2012 Managing Director Koon Development Company Limited

2010 - 2012 Managing Director Pitchman Company Limited

����������� Executive Manager Nexus Property Consultants Company Limited

Position in other companies
Listed Company None
Other Companies None

Illegal Record in past 10 years
None

3 1st   re-appointed at the 2013 AGM of April 23, 2013 
   2nd  re-appointed at the 2016 AGM of April 22, 2016
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2W��3FYMUFYM�4ZFOFN��
&LJ�����^JFWX�
&UUTNSYJI�IFYJ����2FWHM���������  4

(ZWWJSY�5TXNYNTS����)NWJHYTW���2JRGJW�TK�YMJ�*]JHZYN[J�(TRRNYYJJ���2JRGJW�TK�YMJ�3TRNSFYNTS�FSI�7JRZSJWFYNTS��
Committee (Authorized Director)  

8MFWJ�7FYNT�MJQI�G^� Director
Marriage / Spouse
Minor Children

None
None
None

Relationship with Management None

Highest Education
• Master Degree of Business Administration, Thai Chamber University

Related Training Program
held by Thai Institute of Director (IOD)
• Director Accreditation Program (DAP), class 53/2006
• Corporate Governance Report of Thai Listed Companies 
•� )NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5���HQFXX��������
held by others
• MINI MBA, class 21, Thammasat University
• Modern Marketing Management, class 19, Chulalongkorn University
• Graduate Diploma Program in Property Valuation, Thammasat University

Working Experiences
March 20, 2006 - Present Director/Member of the Executive 

Committee
SC Asset Corporation Public Company Limited

May 13, 2015 - Present Member of the Nomination and 
Remuneration Committee

SC Asset Corporation Public Company Limited

2003 - 2005 Project Manager Prothiphom Company Limited

2003 - 2005 Project Manager Sinthoranee Property Company Limited

2003 - 2005 Project Manager Property One Fund

2003 - 2005 Project Manager Thairung Union Car Public Company Limited

Position in other companies
Listed Company None

Other Companies

2005 – Present Managing Director Back All Billboard Company Limited

Illegal Record in past 10 years 
None

4 1st   WJ�FUUTNSYJI�FY�YMJ������&,2�TK�&UWNQ���������
 2nd  re-appointed at the 2010 AGM of April 21, 2010
 3rd  re-appointed at the 2013 AGM of April 23, 2013
 4th  re-appointed at the 2016 AGM of April 22, 2016
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2W��0ZSTITR�9MFWRRFUMTWSUMNQFX��
&LJ�����^JFWX�
&UUTNSYJI�IFYJ����2FWHM���������  5

(ZWWJSY�5TXNYNTS���)NWJHYTW���(MFNWRFS�TK�YMJ�&ZINY�(TRRNYYJJ���2JRGJW�TK�YMJ�3TRNSFYNTS�FSI�7JRZSJWFYNTS���
Committee / Independent Director 

8MFWJ�7FYNT�MJQI�G^� Director
Marriage / Spouse
Minor Children

None
None
None

Relationship with Management None

Highest Educaton
• Master Degree of Structural Engineering, Asian Institute of Technology (AIT)

Related Training Program held by Thai Institute of Directors (IOD)
• Improving the Quality of Financial Reporting, class 4/2006
• Audit Committee Program (ACP), class 13/2006 
• Director Accreditation Program (DAP), class 53/2006
• )NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5���HQFXX��������
• Accounting Standard for Director
• Seminar for Corporate Governance Report of Thai Listed Companies

Working Experiences
March 20, 2006 - Present Director / Member of the Nomination 

and Remunation Committee
SC Asset Corporation Public Company Limited

2FWHM�����������5WJXJSY Chairman of the Audit Committee SC Asset Corporation Public Company Limited

2001 - 2005 Deputy Director-General           
(Executive 9)

Department of Public Works and Town And 
Country Planning

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None

5 1st   WJ�FUUTNSYJI�FY�YMJ������&,2�TK�&UWNQ���������
   2nd  re-appointed at the 2011 AGM of April 20, 2011
   3rd   re-appointed at the 2014 AGM of April 23, 2014
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2W��5WJHMF�8JPMFWFWNIMN��
&LJ�����^JFWX�
&UUTNSYJI�IFYJ�����2FWHM���������  6

(ZWWJSY�5TXNYNTS����)NWJHYTW���(MFNWRFS�TK�YMJ�(TWUTWFYJ�,T[JWSFSHJ�FSI�8THNFQ���*S[NWTSRJSYFQ�7JXUTSXNGNQNY^�
Committee / Chairman of the Risk Management Committee / Member of the Audit Committee / 
Independent Director

8MFWJ�7FYNT�MJQI�G^� Director
Marriage / Spouse
Minor Children

�������XMFWJX�
������
�
None
None

Relationship with Management None

Highest Education
• Master Degree of Engineering, Asian Institute of Technology (AIT)
• Master Degree of Business Administration, Chulalongkorn University

Related Training Program held by Thai Institute of Directors (IOD)
• Director Accreditation Program (DAP), class 13/2004
• )NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5���HQFXX��������
• Risk Management Program for Corporate Leaders (RCL), class 2/2015

Working Experiences
2FWHM�����������5WJXJSY Director SC Asset Corporation Public Company Limited

December 16, 2014 - 
Present

Chairman of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

/FSZFW^������������5WJXJSY Chairman of Corporate Governance  
and Social & Responsibility 
Committee

SC Asset Corporation Public Company Limited

3T[JRGJW������������
Present

Member of the Audit Committee SC Asset Corporation Public Company Limited

Position in other companies
Listed Company

�������5WJXJSY Managing Director M.D.X Public Company Limited

Other Companies

�������5WJXJSY Chairman of the Board of Directors Creatis International Company Limited

1995 - Present Director GMS Power Public Company Limited

�������5WJXJSY Chairman of the Board of Directors Southeast Asia Technology Company Limited

Illegal Record in the past 10 years
None

6 1st   re-appointed at the 2009 AGM of April 22, 2009  
   2nd   re-appointed at the 2012 AGM of April 23, 2012
   3rd   re-appointed at the 2015 AGM of April 23, 2015
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2W��5WFXJWY�8FRFSF\TSL��
&LJ�����^JFWX�
&UUTNSYJI�IFYJ�����/FSZFW^���������  7

(ZWWJSY�5TXNYNTS���)NWJHYTW���(MFNWRFS�TK�YMJ�3TRNSFYNTS�FSI�7JRZSJWFYNTS�(TRRNYYJJ���2JRGJW�TK�YMJ�7NXP�
Management Committee / Member of the Audit Committee / Independent Director 

8MFWJ�7FYNT�MJQI�G^� Director
Marriage / Spouse
Minor Children

None
None
None

Relationship with Management None

Highest Education
• Master Degree in Commerce, Thammasat University

Related Training Program held by Thai Institute of Directors (IOD)
•� &ZINY�(TRRNYYJJ�5WTLWFR�
&(5���HQFXX��������
•� )NWJHYTW�&HHWJINYFYNTS�5WTLWFR�
)&5���HQFXX��������
•� )NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5���HQFXX��������
• Accounting Standard of Director
• Risk Management Program for Corporate Leaders ( RCL), class 2/2015

Working Experiences
/FSZFW^������������5WJXJSY Director / Member of the Audit 

Committee
SC Asset Corporation Public Company Limited

May 13, 2015 - Present Chairman of the Nomination and 
Remuneration Committee

SC Asset Corporation Public Company Limited

December 16, 2014 - 
Present

Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

1991 - 2000 Executive Vice President Premier Product Company Limited

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None

� 1st   �WJ�FUUTNSYJI�FY�YMJ������&,2�TK�&UWNQ���������
    2nd   re-appointed at the 2011 AGM of April 20, 2011 
    3rd   re-appointed at the 2014 AGM of April 23, 2014
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2W��8TSLXFP�5WJRXZP�
&LJ�����^JFWX�
&UUTNSYJI�IFYJ�����&UWNQ����������
(ZWWJSY�5TXNYNTS�������)NWJHYTW���2JRGJW�TK�YMJ�*]JHZYN[J�(TRRNYYJJ���2JRGJW�TK�YMJ�(TWUTWFYJ�,T[JWSFSHJ�FSI�8THNFQ�

& Environmental Responsibility Committee / Independent Director 

8MFWJ�7FYNT�MJQI�G^� Director
Marriage / Spouse
Minor Children

None
None
None

Relationship with Management None

Highest Education
• Diploma of Strategic Marketing Management Program, Harvard Business School, USA
• Bachelor’s Degree in Architecture, King Mongkut’s Institute of Technology

Related Training Program held by Thai Institute of Directors (IOD)
• Director Accreditation Program (DAP), class 9/2004

Working Experiences
April 23, 2015 - Present Director SC Asset Corporation Public Company Limited

May 13 2015 - Present Member of the Executive Committee / 
Member of Corporate Governance 
and Social & Environmental

SC Asset Corporation Public Company Limited

2013 - 2015 Member of Governing Board NSTDA, Ministry of Science and Technology

2012 - 2015 Council Member Institute for the Promotion of Teaching Science 
and Technology, Ministry of Education

2010 - 2014 Chairman of the Board of Directors / 
Director

4KƉHJ�TK�0ST\QJILJ�2FSFLJRJSY�FSI�
Development (OKMD)

2009 - 2014 President Voice TV Company Limited

����������� Managing Director ITV Public Company Limited

Position in other companies
Listed Company None

Other Companies

2014 - Present Director Voice TV Company Limited

�������5WJXJSY Director Thaicom Foundation

Illegal Record in the past 10 years
None
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2X��;NQFXNSJJ�5MIIMNPFWFSY�
&LJ�����^JFWX�
&UUTNSYJI�IFYJ�����/FSZFW^��������� 8

(ZWWJSY�5TXNYNTS���)NWJHYTW���2JRGJW�TK�YMJ�*]JHZYN[J�(TRRNYYJJ���.SIJUJSIJSY�)NWJHYTW�
8MFWJ�7FYNT�MJQI�G^� Director

Marriage / Spouse
Minor Children

None
None
None

Relationship with Management None

Highest Education
Bachelor’s Degree of Economics, East Texas State University, Texas, USA

Related Training Program
held by Thai Institute of Directors (IOD)
•� )NWJHYTW�(JWYNƉHFYNTS�5WTLWFR�
)(5���HQFXX���������
held by others
• MINI MBA, Chulalongkorn University
•� (JWYNƉHFYJ�TK�,TTI�,T[JWSFSHJ�KTW�2JINHFQ�*]JHZYN[JX��HQFXX����0NSL�5WFOFIMNUTPŃX�.SXYNYZYJ
Working Experiences
/FSZFW^������������5WJXJSY Director / Member of the Executive 

Committee
SC Asset Corporation Public Company Limited

2013 - 2015 (MNJK�(ZXYTRJW�4KƉHJW Advance Info Service Public Company Limited

����������� Executive Vice President – Customer 
Management

Advance Info Service Public Company Limited

����������� Vice President – Customer and Service 
Management

Advance Info Service Public Company Limited

2002 - 2004 Managing Director Advance Contact Center Company Limited

1999 - 2002 Assistant Vice President - Call Center Advance Info Service Public Company Limited

1995 - 1999 Assistant Vice President -  Information 
Technology

Shin Corporation Public Company Limited

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None

�   1st  re-appointed at the 2016 AGM of April 22, 2016
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2W��&YYFUTQ�8FWNIINUZSYF\FY�
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���(MNJK�+NSFSHNFQ�4KƉHJW
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

����������XMFWJX�
�����
�
None
None

Relationship with Management None

Highest Education
• Degree of National Defence College, class 24
• Master Degree in Business Administration, Kasetsart University

Working Experiences
/FSZFW^���������5WJXJSY (MNJK�+NSFSHNFQ�4KƉHJW SC Asset Corporation Public Company Limited

March 9, 2003-Present Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

2003 - 2009 Executive Vice President  -    
Corporate Support 

SC Asset Corporation Public Company Limited

2002 - 2003 Vice President – Corporate Support SC Asset Company Limited 2

2000 - 2002 Assistant Managing Director - 
Corporate Support

N.C.C. Management and Development 
Company Limited

Position in other companies
Listed Company None

Other Companies

2012 - Present Director Praram 9 Hospital Company Limited

Illegal Record in the past 10 years
None
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2W��;NYNY�;NXFQUFYYFSFXNQ�
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY���&HHTZSYNSL
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

����������XMFWJX�
�����
�
None
None

Relationship with Management None

Highest Education
• Bachelor’s Degree in Business Administration (Accounting), Ramkhamhaeng University
• MINI MBA, Tammasat University
• (JWYNƉJI�5ZGQNH�&HHTZSYFSY
Working Experiences
2003 - Present Senior Vice President – Accounting SC Asset Corporation Public Company Limited

2009 – December 16, 2014 Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

2002 - 2003 Director of Accounting SC Asset Company Limited 2

1994 - 2002 Financial & Accounting Manager SC Asset Company Limited 2

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None
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2X��5WFIYMFSF�5FYXFRFS�
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY���+NSFSHJ
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

����������XMFWJX�
�����
�
None
None

Relationship with Management None

Highest Education
• Master Degree in Business Administration, the National Institute of Development Administration

Working Experiences
2003 - Present Senior Vice President - Finance SC Asset Corporation Public Company Limited

2002 - 2003 Director of Finance SC Asset Company Limited 2

����������� Director of Accounting & Finance N.C.C. Management and Development 
Company Limited

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None
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2X��(MFWFS^F�9FSLGZSOZWIXTTP�
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY�ŀ�-ZRFS�7JXTZWHJ���&IRNSNXYWFYNTS
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

����������XMFWJX�
�����
�
None
None

Relationship with Management None

Highest Education
• Master Degree of Public policy and Project Management, the National Institute of Development Administration

Working Experiences
2003 - Present Senior Vice President – Human 

Resource & Administration
SC Asset Corporation Public Company Limited

2002 - 2003 Director of Human Resource & 
Administration

SC Asset Company Limited 2

1999 - 2002 Human Resource & Administration 
Manager

SC Asset Company Limited 2

1996 - 1999 Human Resource & Administration 
Manager

Advance Info Service Public Company Limited

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None
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2W��8ZWN^F�5QJFSXWN��
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY�ŀ�(ZXYTRJW�2FSFLJRJSY
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

����������XMFWJX�
�����
�
None
None

Relationship with Management None

Highest Education
• Master Degree of Public Administration Program, The National Institute of Development Administration

Working Experiences
/FSZFW^�����������5WJXJSY Senior Vice President – Customer 

Management / Acting Senior Vice 
President – Property Management

SC Asset Corporation Public Company Limited

�����ŀ�)JHJRGJW��������� Senior Vice President – Property 
Management

SC Asset Corporation Public Company Limited

March 9, 2004 –     
December 16, 2014

Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

����������� Director of Property Management SC Asset Corporation Public Company Limited

2004 - 2006 Property Management Manager SC Asset Corporation Public Company Limited

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None
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2X��5FSSJJ�9MFWFUMFY��
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY�ŀ�.SYJWSFQ�&ZINY
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

126,562 shares (0.003%)
None
None

Relationship with Management None

Highest Education
• Master Degree of Business Administration, Kasetsart University

Training Program
• (JWYNƉJI�5WTKJXXNTSFQ�.SYJWSFQ�&ZINYTW�
(5.&���.SXYNYZYJ�TK�.SYJWSFQ�&ZINYTWX�TK�9MFNQFSI
Working Experiences
�������5WJXJSY Senior Vice President – Internal Audit SC Asset Corporation Public Company Limited

+JGWZFW^���������ŀ�
December 16, 2014

Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

����������� Director of Internal Audit SC Asset Corporation Public Company Limited

����������� Comptroller Shinawatra University

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None
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2W��8TRGTTS�0ZUYNRFSZX��
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY���1JLFQ���(TRUFS^�8JHWJYFW^
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

5,000,012 shares (0.119%)
None
None

Relationship with Management None

Highest Education
• Degree of National Defence College, class 24
• MINI MBA, Chulalongkorn University
• Barrister at Law, Institute of Legal Education (Thai Bar Association)

Related Training Program held by Thai Institute of Directors (IOD)
• Company Secretary Program (CSP), class 2006

Working Experiences
2003 - Present Senior Vice President - Legal SC Asset Corporation Public Company Limited

�������5WJXJSY Company Secretary SC Asset Corporation Public Company Limited

November 15, 2013 – 
December 16, 2014

Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

2002 - 2003 Director of Legal SC Asset Company Limited 2

2000 - 2002 Legal Manager SC Asset Company Limited 2

Position in other companies
Listed Company None

Other Companies

2006 - Present Director B.B.D. Property Company Limited

2003 - Present Director Praram 9 Hospital Company Limited

�������5WJXJSY Director Bangkok Telecom Engineering Company Limited

Illegal Record in the past 10 years
None
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2W��5TWSHMFN�8WNUWFXJWYM��
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���&I[NXTW�1
8MFWJ�7FYNT�MJQI�G^� Advisor

Marriage / Spouse
Minor Children

��������XMFWJX�
�����
�
None
None

Relationship with Management None

Highest Education
• Bachelor Degree in Electronic Engineering, Mapua Institute of Technology

Working Experiences
/FSZFW^��������5WJXJSY Advisor SC Asset Corporation Public Company Limited

/FSZFW^������ŀ� 
December 2009

(MNJK�9JHMSNHFQ�4KƉHJW SC Asset Corporation Public Company Limited

2003 - 2009 Executive Vice President – Property  
Development (High Rise)

SC Asset Corporation Public Company Limited

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None
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0MZS^NSL�5TYOFRFS�)FRFUTSL��
&LJ�����^JFWX�
Shareholder

8MFWJMTQINSL�7FYNT�� ������������XMFWJX�
�����
�

Highest Education
• Associate of Arts Degree, Eastern Kentucky University

Working Experiences and Position in other companies
�����ŀ�8JUYJRGJW����� Director OAI Education Company Limited

�����ŀ�2FWHM����� Director V.Land Property Company Limited

1995 – March 2003 Director SC Asset Company Limited 2

1994 – September 2003 Director 8(�4KƉHJ�5QF_F�(TRUFS^�1NRNYJI
1994 – September 2003 Director SCK Estate Company Limited

1994 – September 2003 Director P.T. Corporation Company Limited

�����ŀ�/ZQ^����� Director 8(�4KƉHJ�5FWP�(TRUFS^�1NRNYJI
�����ŀ�/ZQ^����� Director OAI Asset Company Limited

1991 – August 2003 Director OAI Leasing company Limited

�����ŀ�5WJXJSY Vice Chairman Thaicom Foundation

Illegal Record in the past 10 years
None

2W��5FSYMTSLYFJ�8MNSF\FYWF��
&LJ�����^JFWX�
Shareholder

8MFWJMTQINSL�7FYNT�� 14,000,000 shares (0.335%)

Working Experiences and Position in other companies
April 1, 2013 – Present Director Voice Creation Company Limited

September 19, 2011 – Present Director Rende Ploenchit Hotel Company Limited 5

May 4, 2006 – Present Director Thaicom Foundation

November 15, 2004 - Present Director How Come Studio Company Limited

/FSZFW^���������ŀ�5WJXJSY Director Okanit Company Limited

September 30, 2003 – Present Director / Executive Vice 
President

Voice TV Company Limited 4

Illegal Record in the past 10 years
None
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2X��5NSYTSLYF�8MNSF\FYWF�0ZSFPTWS\TSL���
&LJ�����^JFWX�
Shareholder

8MFWJMTQINSL�7FYNT�� ��������������XMFWJX�
������
�

Highest Education
• Master Degree of Science in Management, Cass Business School, City University, UK.
• Master Degree of Art in Enterprise Management for the Creative Arts, London College of Communication, University 
     of the Arts, London, UK

Working Experiences and Position in other companies
May 12, 2016 - Present Director Alpine Gold and Sports Club Company Limited

May 12, 2016 - Present Director Alpine Garden Design Company Limited

May 10, 2016 - Present Director OAI Consultant and Management Company 
Limited

4HYTGJW������������5WJXJSY Director Thames Valley Khaoyai Hotel Company Limited

/ZQ^�����������5WJXJSY Director Rende Ploenchit Hotel Company Limited 5

April 1, 2013 - Present Director Voice Creation Company Limited

February 29, 2012 - Present Director Rende Develoopment Company Limited

&UWNQ����������ŀ�+JGWZFW^��������� Director / Member of the 
Executive Committee

SC Asset Corporation Public Company Limited

2011 - Present Director Shinawatra University

�������5WJXJSY Director The Sister nail Company Limited 3

2006 - Present Director / Secretary Thaicom Foundation

2004 - Present Director How come Studio Company Limited

2004 - Present Director Okanit Company Limited

2003 - Present Director Voice TV Company Limited 4

Illegal Record in the past 10 years 
None
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2X��5FJYTSLYFWS�8MNSF\FYWF�
&LJ������^JFWX�
Shareholder

8MFWJMTQINSL�7FYNT�� ��������������XMFWJX�
������
�

Highest Education
• Master Degree of MSc International Hotel Management, University of Surrey, UK.

Working Experiences and Position in other companies
May 12 2016 – Present Director Alpine Gold and Sports Club Company Limited

May 12, 2016 - Present Director Alpine Garden Design Company Limited

May 10, 2016 - Present Director OAI Consultant and Management Company Limited

4HYTGJW������������5WJXJSY Director Thames Valley Khaoyai Hotel Company Limited

February 29, 2012- Present Director Rende Development Company Limited

2012- Present Director Voice TV Company Limited 4

2012- Present Director The Sister nail Company Limited 3

2011 - Present Director Rende Ploenchit Hotel Company Limited 5

2006 - Present Director Thaicom Foundation

2004 - Present Director Okanit Company Limited

Illegal Record in the past 10 years
None

3TYJ�
1 An advisor performs his duty in providing opinions to the Board of Directors and management, as well as attending meetings of the 

Board of Director but he is not considered as having control or participation in the management of the company
2 The name of “SC Asset Company Limited” was changed to “OAI Management Company Limited” in August 2003
3 The name of “ManCity Marketing Company Limited” was changed to “OAI Marketing Company Limited” in December 2009, and 

HMFSLJI�YT�YMJ�SFRJ�TK�Ņ9MJ�8NXYJW�SFNQ�(TRUFS^�1NRNYJIņ�NS�/ZSJ������
4� 9MJ�SFRJ�TK�Ņ-T\�(TRJ�*SYJWYFNSRJSY�(TRUFS^�1NRNYJIņ�\FX�HMFSLJI�YT�Ņ;TNHJ�8YFYNTS�(TRUFS^�1NRNYJIņ�NS�)JHJRGJW������FSI�

HMFSLJI�YT�Ņ;TNHJ�9;�(TRUFS^�1NRNYJIņ�NS�/ZSJ�����
5 The name of “Ploenjit Arcade Company Limited” was changed to “Rende Ploenchit Hotel Company Limited” in May 2013
 

 Details of shareholding as of December 31, 2016
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Positioning Summary of Directors, Management Team, Advisor, Controlling Persons and 
Company Secretary (Date as of December 31, 2016)
  

Directors / Management Team /
Advisor / Controlling Persons SC

Subsidiary Company
Related Company

OA UL VL

Mr. Rath Kitivejosoth A, B, K

Ms. Busaba Damapong '��(��)��+��.��/ A, B, C A, B, C A, B, C BBD, OM, BBP, VOICE (M)

Mr. Nuttaphong Kunakornwong '��(��*��+��.��/ B, C B, C B, C RENDE, OE, RPH, Thames (M)

Mr. Nathpath Ouajai B, C, F, H BAB (B,C)

Mr. Kunodom Tharmmaphornphilas B, G, H, K

Mr. Precha Sekhararidhi '��,��.��/��0 CREATIS (A), GMS (B),
MDX (B,F), SAT (A)

Mr. Prasert Samanawong '��,��-��/��0
Mr. Songsak Premsuk B, F, I, K VOICE (B)

Ms. Vilasinee Puddhikarant B, F, K

Mr. Attapol Sariddipuntawat L PHARAM 9 (B)

Mr. Vitit Visalpattanasil L

Ms. Pradthana Patsaman L

Ms. Charanya Tangbunjurdsook L

Ms. Pannee Tharaphat L

Mr. Suriya Pleansri L

Mr. Somboon Kuptimanus L BBP, BTE (B,C) , PHARAM 9 (B)

Mr. Pornchai Sripraserth N

Khunying Potjaman Damapong M

Mr. Panthongtae Shinawatra M HOW, OKN, PS (M)

Ms. Pintongta Shinawatra Kunakornwong M RENDE, OE, RPH, Thames  (M)

Ms. Paetongtarn Shinawatra M AGD, BTE,(M)
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Note 

A = Chairman of the Board of Directors     
B = Director
C = Authorized Director
D = Chairman of the Executive Committee
*�"�(MNJK�*]JHZYN[J�4KƉHJW
F = Member of the Executive Committee  
G = Member of the Audit Committee  
H = Member of the Nomination and Remuneration Committee
I =  Member of Corporate Governance & Social 
       and Environmental Responsibility Committee
/��"�2JRGJW�TK�7NXP�2FSFLJRJSY�(TRRNYYJJ
K = Independent Director
L = Management Team
M = Controlling Persons
N = Advisor

The Company’s name

SC = SC Asset Corporation Plc.  
OA = OAI Asset Co., Ltd.
UL = Up Country Land Co., Ltd.
VL = V. Land Property Co., Ltd.
BBD = B.B.D. Development Co., Ltd.
OM = OAI Management Co., Ltd.
BBP = B.B.D Property Co., Ltd.
VOICE = VOICE TV Co., Ltd.
RENDE = Rende Development Co., Ltd.
OE = OAI Education Co., Ltd.
AGD = Alpine Garden Design Co., Ltd.
BTE = Bangkok Telecom Engineering Co., Ltd.
RPH = Rende Ploenchit Hotel Co.,Ltd
Thames = Thames valley Khao Yai Hotel Co.,Ltd.
PS = Pramaisuree Property Co., Ltd.
BAB = Back All Billboard Co.,Ltd.
CREATIS = Creatis International Co.,Ltd.
GMS = GMS Power Plc.
MDX = M.D.X. Plc.
SAT = Southeast Asia Technology Co., Ltd.
HOW = How Come Studio Co.,Ltd.
OKN = Okanit Co.,Ltd.

Information of the Directors of Subsidiary Companies

Directors OAI Asset Co., Ltd. Up Country Land Co., Ltd. V. Land Property Co., Ltd.

Ms. Busaba Damapong A , C A , C A , C

Mr. Nuttaphong Kunakornwong B , C B , C B , C

Mr. Nathpath Ouajai B , C B , C B , C

3TYJ�
A = Chairman of the Board of Directors
B = Director
C = Authorized Director

Information as of December 31, 2016
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Details of shareholding of ordinary shares and debentures of the Company’s Directors and 
Management Team for the year 2016

Name Position

SC Asset
Corporation Plc.

OAI Asset
Co., Ltd.

Up Country Land
Co., Ltd.

V. Land Property
Co., Ltd.

Ordinary
Shares

Debent
ures

Ordinary
Shares

Debent
ures

Ordinary
Shares

Debent
ures

Ordinary
Shares

Debent
ures

1. Mr. Rath Kitivejosoth Chairman of the Board of Directors 
(Independent Director)

- - - - - - - -

2. Ms. Busaba Damapong Director/ Chairman of the Executive 
Committee/ Member of Corporate 
Governance and Social & 
Environmental Responsibility 
Committee/ Member of the Risk 
Management Committee  
(Authorized Director)

����������� 140,000 - - - - - -

3. Mr. Nuttaphong   
    Kunakornwong

Director/ Member of the Executive 
Committee/ Member of Corporate 
Governance and Social & 
Environmental Responsibility 
Committee/ Member of the Risk 
Management Committee/ Chief 
*]JHZYN[J�TKƉHJW�
&ZYMTWN_JI�)NWJHYTW�

��������������� - - - - - - -

4. Mr. Nathpath Ouajai Director/ Member of the Executive 
Committee/ Member of the 
Nominating and Remuneration 
Committee (Authorized Director)

- - - - - - - -

5. Mr. Kunodom   
    Tharmmaphornphilas

Director/ Chairman of the Audit 
Committee/ Member of the 
Nominating and Remuneration 
Committee (Independent Director)

- - - - - - - -

6. Mr. Precha  Sekhararidhi Director/ Chairman of Corporate 
Governance and Social & 
Environmental Responsibility 
Committee/ Chairman of the Risk 
Management Committee/ Member     
of the Audit Committee 
(Independent Director)

������ - - - - - - -

���2W��5WFXJWY��8FRFSF\TSL Director/ Member of the Audit 
Committee/ Chairman of the 
Nominating and Remuneration 
Committee/ Member of the Risk 
Management Committee  
(Independent Director)

- - - - - - - -

���2W��8TSLXFP�5WJRXZP Director/ Member of the Executive 
Committee/ Member of Corporate 
Governance and Social & 
Environmental Responsibility 
Committee (Independent Director)

- - - - - - - -

9. Ms. Vilasinee Puddhikarant Director/ Member of the Executive 
Committee (Independent Director)

- - - - - - - -

10. Mr. Attapol Sariddipuntawat (MNJK�+NSFSHNFQ�4KƉHJW ��������� 3,000 - - - - - -
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Name Position

SC Asset
Corporation Plc.

OAI Asset
Co., Ltd.

Up Country Land
Co., Ltd.

V. Land Property
Co., Ltd.

Ordinary
Shares

Debent
ures

Ordinary
Shares

Debent
ures

Ordinary
Shares

Debent
ures

Ordinary
Shares

Debent
ures

11. Mr. Vitit Visalpattanasil Senior Vice President - Accounting ��������� - - - - - - -

12. Ms. Pradthana Patsaman Senior Vice President - Finance ��������� 1,000 - - - - - -

13. Ms. Charanya
      Tangbunjurdsook

Senior Vice President - Human 
Resource & Administration

��������� - - - - - - -

14. Ms. Pannee Tharaphat Senior Vice President - Internal Audit 126,562 - - - - - - -

15. Mr. Suriya Pleansri Senior Vice President - Customer 
Management

���������� 1,000 - - - - - -

16. Mr. Somboon Kuptimanus Senior Vice President - Legal / 
Company Secretary

5,000,012 - - - - - - -

3TYJ�   As at December 31, 2016, the number of ordinary shares includes holding by marriage/spouse and minor children.

Details of Head of Internal Audit and Head of Compliance  (Date as of December 31, 2016)

2X��5FSSJJ�9MFWFUMFY��
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY�ŀ�.SYJWSFQ�&ZINY
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

126,562 shares (0.003%)
None
None

Relationship with Management None

Highest Education
• Master Degree of Business Administration, Kasetsart University

Training Program
• (JWYNƉJI�5WTKJXXNTSFQ�.SYJWSFQ�&ZINYTW�
(5.&���.SXYNYZYJ�TK�.SYJWSFQ�&ZINYTWX�TK�9MFNQFSI
Working Experiences
�������5WJXJSY Senior Vice President – Internal Audit SC Asset Corporation Public Company Limited

+JGWZFW^���������ŀ�
December 16, 2014

Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

����������� Director of Internal Audit SC Asset Corporation Public Company Limited

����������� Comptroller Shinawatra University

Position in other companies
Listed Company None

Other Companies None

Illegal Record in the past 10 years
None
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2W��8TRGTTS�0ZUYNRFSZX��
&LJ�����^JFWX�
(ZWWJSY�5TXNYNTS���8JSNTW�;NHJ�5WJXNIJSY���1JLFQ���(TRUFS^�8JHWJYFW^
8MFWJ�7FYNT�MJQI�G^� Executive

Marriage / Spouse
Minor Children

5,000,012 shares (0.119%)
None
None

Relationship with Management None

Highest Education
• Degree of National Defence College, class 24
• MINI MBA, Chulalongkorn University
• Barrister at Law, Institute of Legal Education (Thai Bar Association)

Related Training Program held by Thai Institute of Directors (IOD)
• Company Secretary Program (CSP), class 2006

Working Experiences
2003 - Present Senior Vice President - Legal SC Asset Corporation Public Company Limited

�������5WJXJSY Company Secretary SC Asset Corporation Public Company Limited

November 15, 2013 – 
December 16, 2014

Member of the Risk Management 
Committee

SC Asset Corporation Public Company Limited

2002 - 2003 Director of Legal SC Asset Company Limited 2

2000 - 2002 Legal Manager SC Asset Company Limited 2

Position in other companies
Listed Company None

Other Companies

2006 - Present Director B.B.D. Property Company Limited

2003 - Present Director Praram 9 Hospital Company Limited

�������5WJXJSY Director Bangkok Telecom Engineering Company Limited

Illegal Record in the past 10 years
None

3TYJ�
1 Details of shareholding as of December 31, 2016
2 The name of “SC Asset Co., Ltd.” was changed to OAI Management Co., Ltd. in August 2003.
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RELATED TRANSACTIONS

Any Company arrangements by the Company and/or subsidiaries in transactions with related companies and/
or persons have been for regular business operations, and necessary to acquire the strongest support for the operations 
TK�YMJ�LWTZU�TK�HTRUFSNJX��9MJ^�MF[J�FQQ�GJJS�YT�YMJ�GJSJƉY�TK�YMJ�(TRUFS^��8ZHM�WJQFYJI�YWFSXFHYNTSX�FWJ�SJHJXXFW^�
FSI� OZXYNƉJI�� 9MJ� (TRUFS^ŃX� WJYZWSX� LFNSJI� KWTR� YMJXJ� WJQFYJI� YWFSXFHYNTSX� FWJ� XZGOJHY� YT� YMJ� YTZLMJXY� HWNYJWNF�
regarding consideration of market prices or cost plus. In the case of cost plus price was determined by estimated cost 
HFQHZQFYJI�KWTR�YMJ�(TRUFS^ŃX�GZILJY�UQZX�F�WJFXTSFGQJ�IJYJWRNSJI�UWTƉY�WFYJ��9MJ�(TRUFS^��YMWTZLM�YMJ�&ZINY�
(TRRNYYJJ�FSI�\NYM�YMJ�FUUWT[FQ�TK�YMJ�'TFWI�TK�)NWJHYTWX��FSSZFQQ^�YFPJX�NSYT�FHHTZSY�YMJ�HTXY�FSI�UWTƉY�WFYJX�YMFY�
it sees as reasonable and proper prices. 

Details of Related Transactions with Related Companies and/or Persons 

For the year ended December 31, 2016, the Company and subsidiaries have engaged in transactions with 
related companies and/or persons as listed below 

1. Revenues from Sales – The Company sold residential product to related persons.

(Unit : Baht Million)

Related Persons Related Transactions for the year ended 
December 31, 2016

Mr. Panthongtae Shinawatra 3 11.36

Ms. Paetongtarn Shinawatra 2 �����
Mr. Vitit Visalpattanasil � ������
Ms. Laddawan Wiputamon14   3.26

Total  28.83

2.  Revenues from Rental and Rendering of Services – The Company provided rental space and services to 
related companies.

(Unit : Baht Million)

Related Companies Related Transactions for the year ended 
December 31, 2016

Shinawatra University 16 4.20

Rende Development Company Limited 30 ����
B.B.D. Development Company Limited �� 2.46

Thai-Com Foundation 15 2.25

Rende Ploen Chit Hotel Company Limited 31 0.06

Voice TV Company  Limited 22 0.03

P.T. Corporation Company Limited 25 0.01

Total 11.73
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3.  Cost of Rental and Rendering of Services – These transactions involved the payment made by the 
Company and subsidiaries to related companies and/or person.

(Unit : Baht Million)

Related Companies and/or Person Related Transactions for the year ended 
December 31, 2016

8(�4KƉHJ�5FWP�(TRUFS^�1NRNYJI�24 24.04

P.T. Corporation Company Limited 25  6.21

8(�4KƉHJ�5QF_F�(TRUFS^�1NRNYJI�21 �����
Alpine Garden Design Company Limited 26 0.35

Khunying Potjaman Damapong 1 ����
How Come Studio Company  Limited 23 0.01

Total 33.56

4.  Selling and Administrative Expenses - These transactions involved the payment made by the Company 
and subsidiaries to related companies.

(Unit : Baht Million)

Related Companies Related Transactions for the year ended 
December 31, 2016

Alpine Garden Design Company Limited 26 9.32

OAI Consultant & Management Company Limited��� ����
Voice TV Company  Limited 22 1.39

8(�4KƉHJ�5QF_F�(TRUFS^�1NRNYJI�21 1.25

Praram 9 Hospital Company Limited �� ����
Alpine Golf & Sports Club Company Limited 19 0.66

OAI Leasing Company Limited 20 0.52

Thames Valley Khao Yai Hotel Company  Limited 32 0.33

Thai-Com Foundation 15 0.31

How Come Studio Company  Limited 23 0.31

Fortay (Thailand) Company Limited 29 0.14

Chiangmai Golf & Country Club  Company Limited �� 0.04

8(�4KƉHJ�5FWP�(TRUFS^�1NRNYJI�24 0.02

Total 16.89
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5.  Trade Receivables – These transactions incurred from sales of residential units to executives under the 
criteria and term as prescribed by the resolution of the Company’s Board of Directors and rendering services.    

(Unit : Baht Million)

Related Companies and/or Persons Related Transactions as at 
December 31, 2016 

Mr. Nuttaphong Kunakornwong 5 �����
Mr. Attapol  Sariddipuntawat 6 13.62

Ms. Busaba Damapong 4 12.41

Ms. Pradthana  Patsaman 9 �����
Mr. Suriya Pleansri � ����
Ms. Charanya Tangbunjurdsook 10 ����
Mr. Vitit Visalpattanasil � ����
Shinawatra University 16 ����
OAI Management Company Limited 33 0.04

Total 81.07

6.  Loans from related persons – These transactions incurred from issuance of debentures to related persons.

(Unit : Baht Million)

Related Persons Related Transactions as at 
December 31, 2016 

Mr. Bhanapot Damapong 12 �����
Ms. Busaba Damapong 4 50.00

Ms. Polapoom Damapong 13 10.00

Mr. Attapol Sariddipuntawat 6  3.00

Ms. Pranee Visalpattanasin 11  2.00

Mr. Suriya Pleansri �  1.00

Ms. Pradthana Patsaman 9  1.00

Total 147.00
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The Relationship of Related Companies and/or Persons are as follows

Related Companies and/or Persons Relationship Type of Business

1. Khunying Potjaman Damapong Major shareholder’s mother -

2. Ms. Paetongtarn Shinawatra Major shareholder -

3. Mr. Panthongtae Shinawatra Shinawatra Family -

4. Ms. Busaba Damapong Director -

5. Mr. Nuttaphong  Kunakornwong Director -

6. Mr. Attapol  Sariddipuntawat Management -

�� Mr. Vitit Visalpattanasil Management -

�� Mr. Suriya Pleansri Management -

9. Ms. Pradthana  Patsaman Management -

10. Ms. Charanya Tangbunjurdsook Management -

11. Ms. Pranee Visalpattanasin Sister of management -

12. Mr. Bhanapot Damapong Spouse of director -

13. Mr. Polapoom Damapong Son of director -

14. Ms. Laddawan  Wiputamon Sister of management -

15. Thai-Com Foundation Major shareholder Family is a  founder -

16. Shinawatra University Major shareholder Family is a  founder Education Business

��� Praram 9 Hospital Company  Limited Khunying Potjaman Damapong is a   
major shareholder.

Hospital Business

���� B.B.D. Development Company Limited Mr. Bhanapot Damapong is a major 
shareholder.

Real Estate Business

19. Alpine Golf & Sports Club  Company    
Limited

Khunying Potjaman Damapong    
Ms. Pintongta Shinawatra Kunakornwong 
and Ms. Paetongtarn Shinawatra are  
major shareholder.

Golf Business 

20. OAI Leasing Company Limited Ms. Pintongta Shinawatra Kunakornwong 
is a major shareholder.

Car Rental Business

21. 8(�4KƉHJ�5QF_F�(TRUFS^���1NRNYJI Ms. Pintongta Shinawatra Kunakornwong 
is a major shareholder.

Land Rental

22. Voice TV Company Limited Mr. Bhanapot Damapong 
Ms. Pintongta Shinawatra Kunakornwong 
are major shareholder.

Import and distribution of   
all types of communications 
equipment and providing 
entertainment services.

23. How Come Studio Company Limited Major shareholder cousin Production, production 
services and other 
entertainment services.
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Related Companies and/or Persons Relationship Type of Business

24. 8(�4KƉHJ�5FWP�(TRUFS^�1NRNYJI Ms.Pintongta Shinawatra Kunakornwong 
and Ms. Paetongtarn Shinawatra are  
major shareholder.

Land Rental, property 
management business.

25. P.T. Corporation Company Limited* Ms.Pintongta Shinawatra Kunakornwong 
and Ms. Paetongtarn Shinawatra are  
major shareholder.

Real Estate Business

26. Alpine Garden Design Company Limited Ms. Paetongtarn Shinawatra is a major 
shareholder.

Garden Design Business

��� Chiangmai Golf & Country Club Company 
Limited

A Subsidiary of   B.B.D. Development 
Company Limited.

Golf Business

��� OAI Consultant & Management Company 
Limited

Khunying Potjaman Damapong is a   
major shareholder.

Hotel Business

29. Fortay (Thailand) Company Limited A Subsidiary of OAI Consultant & 
Management Company Limited.

Coffee Business

30. Rende Development Company Limited** Ms. Pintongta Shinawatra Kunakornwong 
is a major shareholder.

Real estate business

31. Rende Ploen Chit Hotel Company Limited A Subsidiary of   B.B.D. Development 
Company Limited.

Hotel Business

32. Thames Valley Khao Yai Hotel Company  
Limited  

Ms.Pintongta Shinawatra Kunakornwong 
and Ms. Paetongtarn Shinawatra are  
major shareholder.

Hotel Business

33. OAI Management Company Limited Mr. Bhanapot Damapong is a major 
shareholder.

Real Estate Business

7JRFWP��
���� 9MNX�HTRUFS^�NX�NS�YMJ�GZXNSJXX�TK�WJSYFQ�TK�XRFQQ�TKƉHJ�XUFHJ��FSI�GJLFS�NYX�TUJWFYNTS�GJKTWJ�YMJ�QNXYNSL�TK�YMJ�(TRUFS^�NS�YMJ�8YTHP�

*]HMFSLJ�TK�9MFNQFSI��9MJ�HTRUFS^�MFX�ST�TYMJW�HTRUJYNSL�GZXNSJXX�\NYM�YMJ�(TRUFS^�FSI�TSQ^�T\SX�YMJ�TKƉHJ�GZNQINSLX�KTW�YMJ�
rental business that was earlier listed in this report. In addition, the company’s customer base is different from that of the Company. Its 
TKƉHJ�GZNQINSLX�FWJ�STY�NS�YMJ�XFRJ�QTHFYNTS�FX�YMJ�(TRUFS^ŃX��9MJ�MNLMJXY�WJSYFQ�WFYJ�HTRRFSIJI�G^�YMJ�HTRUFS^�NX�'FMY�����UJW�XV��R���
\MJWJFX�YMJ�(TRUFS^ŃX�TKƉHJ�WJSYFQ�WFYJX�FWJ�NS�YMJ�WFSLJ�TK�'FMY���������UJW�XV�R��

���� 9MNX�HTRUFS^�NX�NS�YMJ�GZXNSJXX�TK�WJSYFQ�TK�XRFQQ�TKƉHJ�XUFHJ��FSI�GJLFS�NYX�TUJWFYNTS�GJKTWJ�YMJ�QNXYNSL�TK�YMJ�(TRUFS^�NS�YMJ�8YTHP�
*]HMFSLJ�TK�9MFNQFSI��9MJ�HTRUFS^�MFX�ST�TYMJW�HTRUJYNSL�GZXNSJXX�\NYM�YMJ�(TRUFS^�FSI�TSQ^�T\SX�YMJ�TKƉHJ�GZNQINSLX�KTW�YMJ�
rental business that was earlier listed in this report. In addition, the company’s customer base is different from that of the Company. Its 
TKƉHJ�GZNQINSLX�FWJ�STY�NS�YMJ�XFRJ�QTHFYNTS�FX�YMJ�(TRUFS^ŃX�TW�NYX�TKƉHJ�QTHFYNTSX�FWJ�NS�UWT[NSHNFQ�FWJFX����
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Procedures and Policies for Approval of Related Transactions

Approval procedures for related party transactions, which are transacted to support the Company’s normal 
course of business operations, such as space rent, shall be governed by the conditions prescribed by the Company to 
suite the general nature of such trading activities. For other related party transactions, the Company shall prescribe 
measures and procedures which are in line with their underlying trade characteristic and nature, and use prevailing 
market prices for their pricing, similar to the transactions normally made to any other non-related customers. In the 
case that there are no applicable market prices for comparison, the Company will contract at least three independent 
XUJHNFQNXYX��FUUWT[JI�G^�YMJ�8JHZWNYNJX�FSI�*]HMFSLJ�(TRRNXXNTS�TK�9MFNQFSI��YT�FUUWFNXJ�YMJ�YWFSXFHYNTS�FSI�IJƉSJ�
proper market price and suitable conditions. Then, it shall benchmark the appropriate price at the amount not higher 
than the average mean of all those independent assessments. Such implementation intends to assure the maximization 
TK�YMJ�(TRUFS^�FSI�NYX�XMFWJMTQIJWXŃ�GJSJƉYX��9MJ�(TRUFS^�XMFQQ�FQXT�UWTUTXJ�YMJ�TZYHTRJX�FSI�YMJ�RFYYJW�YT�NYX�
Audit committee for reviewing and consider the rationality of such related party transactions and appropriateness of 
its pricing, prior to the further submission to the Board of directors, or in some cases to the shareholders, for the 
approval.

.S�FHHTWIFSHJ�\NYM�YMJ�UWFHYNHJ�TK�INXHQTXZWJ�TK�WJQFYJI�YWFSXFHYNTSX��YMJ�FHVZNXNYNTS�TW�XFQJX�TK�XNLSNƉHFSY�FXXJYX�
owned by the Company and subsidiaries conform to all the laws on securities and exchange, including regulations, 
STYNƉHFYNTSX��TWIJWX�TK�YMJ�8YTHP�*]HMFSLJ�TK�9MFNQFSI�FSI�9MFN�&HHTZSYNSL�8YFSIFWIX�NXXZJI�G^�YMJ�+JIJWFYNTS�TK�
Accounting Professions. 

Trend of Future Related Transactions

In the future related transactions will still be a regular part of business operations transactions such as the space 
rental etc. There may have transactions for the sale and purchase of land with related persons but they will be mostly 
extraordinary transactions. Any such transactions to be engaged in the future shall conform to the measures and 
procedures of approval as outlined. 
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FINANCIAL POSITION AND
RESULTS OF OPERATIONS
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FINANCIAL HIGHLIGHTS

 (Unit : Baht Million)

For the year ended 31 December 2016 2015 2014

Operating  Results

Total Revenues 14,504 14,184 12,692

Operating Revenues 14,434 14,050 12,601

,WTXX�5WTƉY� 5,216 5,145 4,577

4UJWFYNSL�5WTƉY� 2,486 2,433 2,043

5WTƉY�KTW�YMJ�>JFWX� 1,968 1,895 1,558

Financial Position

Total Assets 33,487 30,957 28,934

Total Liabilities 19,046 17,732 17,298

Total Shareholders’ Equity 14,441 13,225 11,636

Financial Ratio

Current Ratio (Times) 2.43 2.34 2.03

,WTXX�5WTƉY�2FWLNS�

� 36.14 36.62 36.33

4UJWFYNSL�5WTƉY�2FWLNS�

� 17.23 17.32 16.21

3JY�5WTƉY�2FWLNS�

� 13.57 13.36 12.28

7JYZWS�TS�*VZNY^�

� 14.23 15.25 14.06

7JYZWS�TS�&XXJYX�

� 6.11 6.33 5.57

Debt to Equity Ratio (Times) 1.32 1.34 1.49

Basic Earnings per Share (Baht) 0.4709 0.4535 0.3728

Dividend per Share (Baht) 0.19 (1) 0.18 0.205

Book Value per Share (Baht) 3.46 3.16 3.13

Remark:
(1)�� )N[NIJSI�UJW�8MFWJ�
'FMY��\FX�RFIJ�FY�YMJ�WFYJ�FUUWT[JI�G^�YMJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX��NS�NYX�GTFWI�RJJYNSL�TS����+JGWZFW^������

FSI�XMFQQ�GJ�XZGRNYYJI�KTW�YMJ�XMFWJMTQIJWXŃ�FUUWT[FQ��IZWNSL�YMJ�&SSZFQ�,JSJWFQ�8MFWJMTQIJWX�2JJYNSL�KTW������

Operating Revenues Total Assets Total Shareholders’ Equity Book Value per Share
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MANAGEMENT DISCUSSION AND ANALYSIS

1. Performance Overview

� .S�������YMJ�(TRUFS^�QFZSHMJI����IJ[JQTURJSY�UWTOJHYX�\NYM�WJRFNSNSL�UWTOJHY�[FQZJ�YT�GJ�XTQI�TK�'FMY�
�������RNQQNTS �HTRUWNXNSL�TK���� QT\�WNXJ�IJ[JQTURJSYX��FSI����MNLM�WNXJ�IJ[JQTURJSYX��&X�TK�^JFWJSI������� YMJ�
(TRUFS^�MFX�F�GFHPQTL�TK�XFQJX�TK�'FMY�������RNQQNTS��9MJ�(TRUFS^ŃX�TUJWFYNSL�WJ[JSZJX�WJFHMJI�'FMY��������RNQQNTS��
WJHTWINSL� F� LWT\YM� WFYJ� TK� �
� KWTR� YMJ� UFXY� ^JFW�� 9MJXJ� WJ[JSZJX� HTRUWNXJI� TK� 'FMY� ������ NS� XFQJX� TK� QT\�WNXJ�
IJ[JQTURJSYX��'FMY�������RNQQNTS�NS�XFQJX�TK�MNLM�WNXJ�IJ[JQTURJSYX��'FMY�����RNQQNTS�NS�WJ[JSZJX�KWTR�WJSYFQ�FSI�
WJSIJWNSL�TK�XJW[NHJX��FSI�'FMY���RNQQNTS�NS�WJ[JSZJX�KWTR�HTSXZQYNSL�FSI�RFSFLJRJSY�XJW[NHJX��9MJ�(TRUFS^�MFI�
'FMY�������RNQQNTS�NS�UWTƉY��F��
�LWT\YM�KWTR�YMJ�UWJ[NTZX�^JFW��FSI�F�UWTƉY�UJW�XMFWJ�TK�'FMY��������

� .S�������9MJ�(TRUFS^�XJY�NYX�WJ[JSZJ�FSI�XFQJX�YFWLJYX�TK�'FMY��������RNQQNTS�FSI�'FMY��������RNQQNTS��
WJXUJHYN[JQ^�� .Y� UQFSX� YT� QFZSHM� ��� SJ\� UWTOJHYX� \NYM� F� YTYFQ� UWTOJHY� [FQZJ� TK� 'FMY� ������� RNQQNTS�� TK� \MNHM� �� SJ\�
UWTOJHYX�\TWYM�'FMY��������RNQQNTS�\NQQ�GJ�QFZSHMJI�IZWNSL�YMJ�ƉWXY�MFQK�TK�YMJ�^JFW�HTRUWNXNSL�TK���XNSLQJ�IJYFHMJI�
house developments and 2 residential condominium projects, whereas the other 11 new low rise residential projects 
\NYM�F�YTYFQ�UWTOJHY�[FQZJ�TK�'FMY��������RNQQNTS�\NQQ�YFPJ�TKK�NS�YMJ�XJHTSI�MFQK�TK�YMJ�^JFW��&X�KTW�YMJ�SJ\�8(�9T\JW�
TKƉHJ�GZNQINSL��NY�NX�HZWWJSYQ^�KZQQ^�GTTPJI�FSI�\NQQ�GJ�TUJS�KTW�HTRRJWHNFQ�TUJWFYNTS�G^�YMJ�JSI�TK�YMJ�ƉWXY�VZFWYJW�
TK� ������ .S� TWIJW� YT� GZNQI� F� XZXYFNSFGQJ� LWT\YM� NS� GTYM� GZXNSJXX� [TQZRJX� FSI� VZFQNY^�� YMJ� (TRUFS^� XJY� KTWYM� NYX�
UWTFHYN[J� XYWFYJLNH� UQFSSNSL� KTW� NYX� XZXYFNSFGQJ� IJ[JQTURJSY� YMFY� FHHTWIX� \JQQ� \NYM� YMJ� HZWWJSY� YWJSI� NS� YMJ�
Ņ(TSSJHYN[NY^�����*WFņ�NS�\MNHM�YMJ�JSYNWJ�\TWQI�NX�GJHTRNSL�TUJS�FSI�NSYJWHTSSJHYJI�YMWTZLM�YJHMSTQTLNJX�TK�YMJ�
INLNYFQ�NSST[FYNTSX��9MJ�(TRUFS^�HFS[FXXJX�NYX���^JFW�UJWXNXYJSY�LWT\YM�UQFS�\NYM�F������WJ[JSZJ�YFWLJY�TK�RTWJ�YMFS�
'FMY��������RNQQNTS��9MJ�XYWFYJL^�NSHQZIJX�YMJ���KTQQT\NSL�FXUJHYX�

� ��� 9TU�QNSJ� LWT\YM�� 5WTFHYN[J� XYWFYJLNJX� NS� UZWXZNSL� WJXNIJSYNFQ� IJ[JQTURJSYX� NS� FQQ� UWNHJ� WFSLJX��
UWJXJW[NSL�F�QJFINSL�RFWPJY�UTXNYNTS�FSI�RFWPJY�XMFWJX�NS�YMJ�MNLM�JSI�XJLRJSY��FSI�NSHWJFXNSL�RFWPJY�XMFWJX�NS�YMJ�
mass market segmentation.
� ��� -ZRFS�HJSYWNH�NSST[FYNTS��5WTRTYNSL�XRFWY�NSST[FYNTS�TK�Ņ'FFS�7TTOFNņ�KTW�FQQ�UWNHJ�WFSLJ�MTZXJX�YT�
TKKJW�SJJIJI�XTQZYNTSX�NS�F�KFXY�RT[NSL�\TWQI�
� ��� 9TU�VZFQNY^��2FNSYFNSNSL�VZFQNY^�XYFSIFWIX�TK�NYX�LTTIX�FSI�XJW[NHJX�

� ��� 1JFS�� )NLNYN_FYNTS� TK� NYX� NSYJWSFQ� FSI� J]YJWSFQ� UWTHJXX� YT� JSXZWJ� UWJHNXNTS� FSI� ƊJ]NGNQNY^�� FSI�
reorganizing its organizational structure in coping with changes.

2. Analysis of the Company’s Consolidated Operational Results between 2015 and 2016

 2.1 Operational Analysis

  2.1.1 Revenues

   The Company’s total consolidated revenues in 2016 was Baht 14,434 million as compared to 
'FMY��������RNQQNTS�NS�������XMT\NSL�FS�NSHWJFXJ�TK�'FMY�����RNQQNTS�TW��
��9MJ�NSHWJFXJ�\FX�RFNSQ^�FYYWNGZYJI�YT�YMJ�
KTQQT\NSL�IJ[JQTURJSYX�
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 (Unit: Baht Million)

2016 2015
        Increase  (Decrease)

Amount        %

7J[JSZJX�KWTR�8FQJX 13,678 13,236 442 3

�����������1T\�ŀ�WNXJ�IJ[JQTURJSY�UWTOJHYX 7,710 8,056 (346) (4)

�����������-NLM�ŀ�WNXJ�IJ[JQTURJSY�UWTOJHYX 5,968 5,180 788 15

7J[JSZJX�KWTR�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX 755 813 (58) (7)

2016 Operating Revenues 14,434 MB

2015 2016
0

3000

6000

9000

12000

15000

13,236

14,050 14,434

813
1

13,676

755
1

(Unit: Baht Million)

Revenues from Sales
Revenues from rental and 
rendering service
Revenues from consulting 
and management service
Operating Revenues 

   •� 7J[JSZJX�KWTR�XFQJX�NSHWJFXJI�G^�'FMY�����RNQQNTS�TW��
��\MNHM�RFNSQ^�WJXZQYJI�KWTR�YMJ�
WJHTLSNYNTS� TK� F� ��
� NSHWJFXJ� NS� NSHTRJ� KWTR� MNLM�WNXJ� IJ[JQTURJSY� UWTOJHYX�� 7J[JSZJX� KWTR� XFQJX� TK� MNLM�WNXJ�
IJ[JQTURJSYX�FHHTZSYJI�YT���
�TK�YTYFQ�WJ[JSZJX�KWTR�XFQJX�NS�������HTRUFWJI�YT���
�NS�������.S������FSI�������
YMJ�(TRUFS^�WJUTWYJI�YMJ�WJ[JSZJ�KWTR���FSI���MNLM�WNXJ�IJ[JQTURJSY�UWTOJHYX�WJXUJHYN[JQ^��FSI�YMJ�WJ[JSZJ�KWTR�
XFQJX�KWTR����FSI����QT\�WNXJ�IJ[JQTURJSY�UWTOJHYX��WJXUJHYN[JQ^��

� � � � 7J[JSZJX� KWTR� XFQJX� TK� QT\�WNXJ� IJ[JQTURJSYX� HTRUWNXJI� TK� XFQJX� TK� XNSLQJ� IJYFHMJI�
MTZXJX��YT\SMTZXJX��FSI�XMTUMTZXJ��\MNHM�HFS�GJ�GWTPJS�IT\S�FX�KTQQT\X��

(Unit: Baht Million)

2016 2015 Increase (Decrease)

Amount % Amount % Amount %

Revenues from Low – rise development projects

�����������8NSLQJ�IJYFHMJI�MTZXJX 7,364 95 7,488 93 (124) (2)

�����������9T\SMTZXJX 224 3 277 3 (53) (19)

�����������8MTUMTZXJ 122 2 291 4 (169) (58)

Total 7,710 100 8,056 100 (346) (4)
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� � � � 7J[JSZJX�KWTR�XFQJX�TK�YMJ�(TRUFS^ŃX�QT\�WNXJ�IJ[JQTURJSYX�HFRJ�RTXYQ^�KWTR�NYX�XNSLQJ�
IJYFHMJI�MTZXNSL�UWTOJHYX��FHHTZSYJI�YT���
�TK�WJ[JSZJX�KWTR�XFQJX�TK�YMJ�(TRUFS^ŃX� QT\�WNXJ�IJ[JQTURJSYX�� .S�
������YMJ�(TRUFS^�WJHTLSN_JI�NYX�NSHTRJ�KWTR�XFQJX�TK����MTZXNSL�UWTOJHYX�\MJWJFX�NS�������NY�WJHTLSN_JI�NYX�NSHTRJ�
KWTR�XFQJX�TK����XZHM�MTZXNSL�UWTOJHYX��

� � � � &X�TK�^JFWJSI�������YMJWJ�\JWJ�'FMY�������RNQQNTS�NS�GFHPQTL��HTRUWNXJI���
�TK�MNLM�WNXJ�
FSI��
�TK�QT\�WNXJ�IJ[JQTURJSY�UWTOJHYX��\FNYNSL�KTW�YWFSXKJWX�FSI�NSHTRJ�ƊT\X�TK�KZYZWJ�WJ[JSZJ�WJHTLSNYNTS�IZWNSL�
YMJ�UJWNTI�TK�����������

   • 7J[JSZJX�KWTR�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX�IJHQNSJI�G^�'FMY����RNQQNTS��TW��
��QFXY�̂ JFW�
  2.1.2 Operating Cost 

   The Company’s operating cost was Baht 9,218 million and Baht 8,905 million in 2016 and 2015 
WJXUJHYN[JQ^��.Y�NSHWJFXJI�G^�'FMY�����RNQQNTS�TW��
��9MJ�NSHWJFXJ�\FX�RFNSQ^�HFZXJI�G^�YMJ�KTQQT\NSL�IJ[JQTURJSYX��

   •� 9MJ�(TRUFS^ŃX�HTXY�TK�XFQJX�NSHWJFXJI�'FMY�����RNQQNTS��RFNSQ^�NS�QNSJ�\NYM�YMJ�NSHWJFXJ�NS�
WJ[JSZJX�KTW�YMJ�^JFW��

   • 9MJ�(TRUFS^ŃX�HTXY�TK�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX�IJHWJFXJI�G^�'FMY����RNQQNTS��.Y�\FX�
NS�QNSJ�\NYM�YMJ�IJHWJFXJ�NS�WJ[JSZJX�KWTR�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX��

  2.1.3 Other Income 

   Other income was Baht 31 million and Baht 41 million in 2016 and 2015, respectively. It decreased 
'FMY����RNQQNTS�TW���
�

� � ������ 5WTƉY�KWTR�KFNW�[FQZJ�FIOZXYRJSY�NS�NS[JXYRJSY�UWTUJWYNJX�
� � � 5WTƉY�KWTR�KFNW�[FQZJ�FIOZXYRJSY�NS�NS[JXYRJSY�UWTUJWYNJX�NS������FSI������\JWJ�'FMY����RNQQNTS�

FSI�'FMY����RNQQNTS��WJXUJHYN[JQ^��.Y�IJHWJFXJI�G^�'FMY����RNQQNTS��\MNHM�\FX�RFNSQ^�HFZXJI�G^�YMJ�KFNW�[FQZJ�FIOZXYRJSY�
TK�8MNSF\FYWF�9T\JW���FSI����

  2.1.5 Selling Expenses 

� � � 9MJ�(TRUFS^ŃX�XJQQNSL�J]UJSXJX�\FX�'FMY�������RNQQNTS��FSI�'FMY�������RNQQNTS�NS������FSI�������
WJXUJHYN[JQ^��8JQQNSL�J]UJSXJX�NSHWJFXJI�G^�'FMY����RNQQNTS�TW��
��RFNSQ^�NS�QNSJ�\NYM�YMJ�NSHWJFXJ�NS�WJ[JSZJX�KWTR�XFQJX��

  2.1.6 Administrative Expenses 

� � � &IRNSNXYWFYN[J� J]UJSXJX� \JWJ� 'FMY� ������ RNQQNTS� FSI� 'FMY� ������ RNQQNTS� NS� ����� FSI� ������
WJXUJHYN[JQ^�� 9MJ� J]UJSXJX� IJHWJFXJI� G^� 'FMY� ��� RNQQNTS� TW� �
� IZJ� RFNSQ^� YT� NRUWT[JI� JKƉHNJSH^� NS� J]UJSXJ�
RFSFLJRJSY�TK�NYX�IJ[JQTURJSY�UWTOJHYX�

  2.1.7 Finance Costs 

� � � +NSFSHJ�HTXYX�\FX�'FMY����RNQQNTS�FSI�'FMY�����RNQQNTS�NS������FSI�������WJXUJHYN[JQ^��XMT\NSL�
FS�IJHWJFXJ�TK���
��TW�'FMY����RNQQNTS��\MNHM�HFRJ�KWTR�YMJ�QT\JW�NSYJWJXY�WFYJ��

  2.1.8 Income Tax Expense 

� � � .SHTRJ�YF]�J]UJSXJ�\FX�'FMY�����RNQQNTS�FSI�'FMY�����RNQQNTS�NS������FSI�������WJXUJHYN[JQ^��
TW�FS�NSHWJFXJ�'FMY����RNQQNTS�HFZXJI�G^�YMJ�MNLMJW�TUJWFYNSL�UWTƉY�KTW�YMJ�^JFW��

� � ������ 5WTƉY�KTW�YMJ�^JFW�
� � � 9MJ�(TRUFS^ŃX�UWTƉY�KTW�YMJ�̂ JFW�\FX�'FMY�������RNQQNTS�FSI�'FMY�������RNQQNTS�NS������FSI�������

WJXUJHYN[JQ^��JVZN[FQJSY�YT�FS�NSHWJFXJ�TK�'FMY����RNQQNTS�TW��
�HFZXJI�G^�F�GJYYJW�UJWKTWRFSHJ�FSI�UWTƉY�RFWLNS��
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� ���� 5WTƉYFGNQNY^�
            (Unit: Baht Million)

Real Estate sales Rental and rendering 
of Service

Consulting and 
management services Total Segment

2016 2015 2016 2015 2016 2015 2016 2015

Operating Revenues 13,677.69 13,236.30 754.90 812.41 1.09 1.09 14,433.68 14,049.80

Operating Cost 8,947.75 8,618.91 269.14 284.72 0.90 0.90 9,217.79 8,904.53

,WTXX�5WTƉY 4,729.94 4,617.39 485.76 527.69 0.19 0.19 5,215.89 5,145.27

8JQQNSL�FSI�&IRNSNXYWFYN[J�*]UJSXJX 2,230.11 2,104.12 41.45 34.84 � � 2,271.56 2,138.96

Operating result by segment 2,499.83 2,513.27 444.31 492.85 0.19 0.19 2,944.33 3,006.31

,WTXX�5WTƉY�2FWLNS�

� 34.58 34.88 64.35 64.95 17.43 17.43 36.14 36.62

4UJWFYNSL�5WTƉY�2FWLNS�

� 18.28 18.99 58.86 60.67 17.43 17.43 20.40 21.40

  •� (TSXTQNIFYJI�LWTXX�UWTƉY�KTW������\FX�MNLMJW�YMFS�NS������IZJ�YT�FS�NSHWJFXJ�NS�TUJWFYNSL�WJ[JSZJX��
UFWYNHZQFWQ^�KWTR�YMJ�XFQJX�TK�WJXNIJSYNFQ�ZSNYX�FX�JFWQNJW�RJSYNTSJI��9MJ�SZRGJW�TK�ZSNYX�XTQI�FSI�\MTXJ�T\SJWXMNU�
\JWJ�FQXT�YWFSXKJWWJI�YT�MTRJGZ^JWX�IZWNSL�YMJ�^JFW�\FX�����ZSNYX�MNLMJW�YMFS�NS�������-T\J[JW��YMJ�F[JWFLJ�UWNHJ�
per unit was slightly lower than 2015. 

  •� (TSXTQNIFYJI�LWTXX�UWTƉY�RFWLNS�KTW������\FX������
�QT\JW�YMFS�NS������GZY�MNLMJW�YMJ�F[JWFLJ�
LWTXX�UWTƉY�RFWLNS�KTW�YMJ�QNXYJI�WJFQ�JXYFYJ�HTRUFSNJX�NS������\MNHM�\FX������
��

  •� 4UJWFYNSL�UWTƉY�RFWLNS� KTW� YMJ�(TRUFS^� NS������ QT\JW� YMFS� NS������WJXZQYNSL� KWTR�YMJ�MNLMJW�
XJQQNSL�FSI�FIRNSNXYWFYN[J�J]UJSXJX�FX�JFWQNJW�RJSYNTSJI��

  •� .S�������UWTƉY�KTW�YMJ�^JFW�\FX�MNLMJW�YMFS������IZJ�YT�FS�NSHWJFXJ�NS�TUJWFYNSL�WJ[JSZJX�FSI�YMJ�
FGT[J�RJSYNTSJI�JKƉHNJSH^�NS�J]UJSXJ�RFSFLJRJSY�TK�NYX�IJ[JQTURJSY�UWTOJHYX�

3. Analysis of 2015 and 2016 Financial Positions 

 3.1 Assets 

� � &X�FY�^JFW�JSIJI�������YMJ�(TRUFS^�MFI�YTYFQ�HTSXTQNIFYJI�FXXJYX�TK�'FMY��������RNQQNTS��FS�NSHWJFXJ�
TK�'FMY�������RNQQNTS�TW��
�KWTR�YMJ�UWJ[NTZX�̂ JFW��9MJ�NSHWJFXJ�HFS�GJ�RFNSQ^�FYYWNGZYJI�YT�YMJ�KTQQT\NSL�IJ[JQTURJSYX�

  • Cash and cash equivalents decreased by Baht 280 million, caused by a Baht 200 million net cash 
ƊT\�ZXJI�NS�TUJWFYNSL�FHYN[NYNJX��YMJ�ZXJ�TK�HFXM�KWTR�NS[JXYNSL�FHYN[NYNJX�'FMY�����RNQQNTS�FSI�HFXM�ƊT\�KWTR�ƉSFSHNSL�
activities Baht 734 million.

  •� 8MTWY�YJWR�NS[JXYRJSYX�NSHWJFXJI�G^�'FMY����RNQQNTS��WJXZQYNSL�KWTR�NS[JXYRJSYX�NS�Ɖ]JI�IJUTXNY�
STY�J]HJJINSL���RTSYMX�FSI�Ɖ]JI�NSHTRJ�KZSIX�TK�NYX�XZGXNINFWNJX�

  • Real estate development cost increased Baht 3,240 million due mainly to the increases in purchases 
TK�QFSI�KTW�F�KZYZWJ�GZXNSJXX�J]UFSXNTS�NS�IJ[JQTURJSY�UWTOJHYX��UWTOJHY�IJ[JQTURJSY�HTXY��FSI�\TWP�NS�UWTHJXX�KTW�
GTYM�MNLM�WNXJ�FSI�QT\�WNXJ�IJ[JQTURJSYX�

  •� )JUTXNYX�KTW�QFSI�IWTUUJI�'FMY�����RNQQNTS�FX�HJWYFNS�QFSI�FHVZNXNYNTS�YWFSXFHYNTSX�\JWJ�HTRUQJYJI�
during the year. 

  • &I[FSHJ�KTW�HTSXYWZHYNTS�NSHWJFXJI�'FMY����RNQQNTS�\MNHM�\FX�NS�FHHTWIFSHJ�\NYM�YMJ�HTSXYWZHYNTS�UQFS�
  •� 9WFIJ�WJHJN[FGQJX�IZJ�RTWJ�YMFS�TSJ�^JFW�IJHQNSJI�'FMY����RNQQNTS�\MNHM�NSHZWWJI�KWTR�XFQJX�TK�

WJXNIJSYNFQ�ZSNYX�YT�J]JHZYN[JX�ZSIJW�YMJ�HWNYJWNF�FSI�YJWR�FX�UWJXHWNGJI�G^�YMJ�WJXTQZYNTS�TK�YMJ�(TRUFS^ŃX�'TFWI�TK�
Directors. 
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  •� 1FSI�F\FNYNSL�IJ[JQTURJSY�IJHWJFXJI�G^�'FMY�����RNQQNTS�IZJ�YT�FX�F�WJXZQY�TK�YMJ�WJHTLSNYNTS�TK�
such asset as property development costs during the year.

  •� .S[JXYRJSY�UWTUJWYNJX�NSHWJFXJ�TK�'FMY����RNQQNTS�WJXZQYJI�KWTR�UWTƉY�KWTR�KFNW�[FQZJ�FIOZXYRJSY�NS�
NS[JXYRJSY�UWTUJWYNJX�FSI�FIINYNTSFQ�UZWHMFXJ�TK�NS[JXYRJSY�UWTUJWYNJX�

  •� 5WTUJWY^��UQFSY�FSI�JVZNURJSY�IJHWJFXJI�G^�'FMY����RNQQNTS�WJXZQYNSL�KWTR�YMJ�IJUWJHNFYNTS�TK�
plant and equipment.

  •� 1JFXJMTQI� WNLMYX� NSHWJFXJI� G^� 'FMY� ���� RNQQNTS� IZJ� YT� FS� FIINYNTS� TK� QJFXJMTQIX� TK� 8(� 94<*7�
during construction. 

  Asset Utilization 
  • Normally, the Company’s days receivable is around 15 days. The Company’s management has 

HTSƉIJSHJ�NS�HTQQJHYNSL�FQQ�NYX�T[JWIZJ�WJHJN[FGQJX��
  •� .YJRX� FHHTZSYJI� NS� YMJ� NS[JSYTW^� FWJ� YMJ� WJFQ� JXYFYJ� IJ[JQTURJSY� HTXYX� FX� TK� ^JFWJSI� ������

.S[JSYTW^�YZWST[JW�\FX������YNRJX��9MJ�HTXYX�WJQFYJI�YT�MTZXJX�NS�QT\�WNXJ�IJ[JQTURJSY�UWTOJHYX�YMFY�\JWJ�F[FNQFGQJ�
KTW�XFQJX��9MJNW�YTYFQ�[FQZJ�\FX�'FMY�������RNQQNTS��9MJWJ�NX�ST�NRUFNWRJSY�TK�FXXJYX�TS�YMJXJ�NYJRX��

 3.2 Liabilities

  As at year ended 2016, total consolidated liabilities was Baht 19,046 million in comparison to Baht 
�������RNQQNTS�NS�������TW�FS�NSHWJFXJ�TK�'FMY�������RNQQNTS��TW��
��9MJ�NSHWJFXJ�\FX�RFNSQ^�HFZXJI�G^�YMJ�KTQQT\NSL�
developments:

  •� 8MTWY�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�NSHWJFXJI�G^�'FMY�����RNQQNTS��WJXZQYNSL�KWTR�YMJ�
NSHWJFXJ�TK�GNQQX�TK�J]HMFSLJ��RFNSQ^�KWTR�UZWHMFXJX�TK�QFSI�UWNTW�YT�YMJ�ZXJ�TK�UWTOJHY�KFHNQNYNJX�

  •� 9WFIJ�FSI�TYMJW�UF^FGQJX�NSHWJFXJI�G^�'FMY����RNQQNTS��HFZXJ�G^�YMJ�NSHWJFXJ�NS�UF^FGQJX�KTW�WJFQ�
estate constructions.

  •� &HHWZJI�J]UJSXJX�NSHWJFXJI�G^�'FMY����RNQQNTS��WJXZQYNSL�KWTR�YMJ�NSHWJFXJ�NS�FHHWZFQX�WJQFYNSL�YT�
WJFQ�JXYFYJ�HTSXYWZHYNTS�J]UJSXJX�

  •� &I[FSHJX� WJHJN[JI� KWTR� HZXYTRJWX� IJHQNSJI� G^� 'FMY� ���� RNQQNTS� IZJ� YT� F� IJHQNSJ� NS� GTTPNSL�
IJUTXNYX�FSI�IT\S�UF^RJSYX�KTW�HTSITRNSNZR�IJ[JQTURJSYX�FX�YMJNW�IJ[JQTURJSY�ZSNYX�\JWJ�HTRUQJYJI�FSI�YMJ�
ZSNY�T\SJWXMNU�\JWJ�NS�YMJ�UWTHJXX�TK�YWFSXKJWWNSL�YT�WJQJ[FSY�GZ^JWX�

  •� .SHTRJ�YF]�UF^FGQJ�IJHQNSJI�G^�'FMY�����RNQQNTS�IZJ�YT�MNLMJW�HTWUTWFYJ�NSHTRJ�YF]JX�UF^RJSY�
KTW�MFQK�^JFW�NS������HTRUFWJI�YT�YMJ�XFRJ�UJWNTI�NS�������

  •� 1TSL�YJWR� GTWWT\NSLX� KWTR� ƉSFSHNFQ� NSXYNYZYNTSX� NSHWJFXJI� G^� 'FMY� ���� RNQQNTS� IZJ� YT� F�
WJHQFXXNƉHFYNTS�TK�XTRJ�QTSL�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�YT�XMTWY�YJWR�GTWWT\NSL�TK�'FMY�����RNQQNTS��
IJXUNYJ�F�'FMY�����RNQQNTS�NSHWJFXJ�NS�YMJ�QTSL�YJWR�QTFSX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�IZWNSL�YMJ�^JFW�

  •� )JGJSYZWJX�NSHWJFXJI�G^�'FMY�����RNQQNTS�IZJ�YT�YMJ�NXXZFSHJ�TK�SJ\�'FMY�������RNQQNTS�IJGJSYZWJX�
during the year and a payment on the maturity Baht 1,900 million debentures.

  •� 7JSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX�IJUTXNYX�NSHWJFXJI�G^�'FMY����RNQQNTS�HFZXJI�RFNSQ^�G^�WJSYFQ�FSI�
WJSIJWNSL�TK�XJW[NHJX�IJUTXNYX�TK�8(�94<*7�

  •� )JKJWWJI�YF]�QNFGNQNYNJX�NSHWJFXJI�G^�'FMY����RNQQNTS�IZJ�RFNSQ^�YT�FS�NSHWJFXJ�NS�YF]�QNFGNQNYNJX�IZJ�
YT�YMJ�MNLMJW�KFNW�[FQZJ�TK�NS[JXYRJSY�UWTUJWYNJX�

  •� *RUQT^JJ�GJSJƉY�TGQNLFYNTSX�NSHWJFXJI�NSHWJFXJI�G^�'FMY����RNQQNTS�IZJ�YT�YMJ�NSHWJFXJ�NS�HZWWJSY�
XJW[NHJ�HTXYX�FSI�NSHZWWJI�NSYJWJXY�TS�YMJ�NSHWJFXNSL�TGQNLFYNTSX�WJXZQYJI�KWTR�YMJ�NSHWJFXJ�NS�JRUQT^JJ�SZRGJWX�
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 3.3 Shareholders’ Equity

� � &X�FY�^JFW�JSIJI������FSI�������8MFWJMTQIJWXŃ�JVZNY^�TK�YMJ�(TRUFS^�\FX�'FMY��������RNQQNTS�FSI�
'FMY��������RNQQNTS��WJXUJHYN[JQ^��9MJ�'FMY�������RNQQNTS�NSHWJFXJ�NS�XMFWJMTQIJWŃX�JVZNY^�NS������WJXZQYJI�KWTR�YMJ�
NSHWJFXJ�NS�YMJ�YTYFQ�HTRUWJMJSXN[J�NSHTRJ�KTW�YMJ�^JFWX�TK�'FMY�������RNQQNTS��FSI�YMJ�IJHQNSJ�NS�IN[NIJSIX�UFNI�TK�
Baht 752 million.

  Additionally, in 2015 the Company increased its ordinary shares to Baht 4,200 million and made a Baht 
����RNQQNTS�\TWYM�TK�XYTHP�IN[NIJSI�YT�NYX�XMFWJMTQIJWX�

 3.4 Liquidity and Adequacy of Liquidity

� � &X� TK� )JHJRGJW� ���� ������ YMJ� (TRUFS^� MFI� YTYFQ� HZWWJSY� FXXJYX� TK� 'FMY� ������� RNQQNTS�� FSI� YTYFQ�
HZWWJSY�QNFGNQNYNJX�TK�'FMY��������RNQQNTS��.YX�HZWWJSY�WFYNT�\FX�������.YX�HFXM�FSI�HFXM�JVZN[FQJSY�FX�TK�)JHJRGJW�����
�����\FX�'FMY�����RNQQNTS��FS�IJHWJFXJ�TK�'FMY�����RNQQNTS�KWTR�YMJ�UWJ[NTZX�^JFW�IZJ�YT�YMJ�KTQQT\NSL�FHYN[NYNJX�

  • Net cash used in operating activities was Baht 200 million. Major changes were caused by the 
UZWHMFXJX�TK�QFSI�KTW�F�KZYZWJ�GZXNSJXX�J]UFSXNTS�NS�IJ[JQTURJSY�UWTOJHYX��UWTOJHY�IJ[JQTURJSY�HTXY��FSI�\TWP�NS�
UWTHJXX�KTW�GTYM�MNLM�WNXJ�FSI�QT\�WNXJ�IJ[JQTURJSYX�

  • Net cash used in investing activities was Baht 814 million. Its main items were investments in 
YJRUTWFW^�XFQJ�TKƉHJX�FY�MNLM�WNXJ�IJ[JQTURJSY�XNYJX�FSI�QJFXJMTQI�WNLMYX�TK�YMJ�8(�94<*7�\MNHM�NX�YMJ�(TRUFS^ŃX�
SJ\�TKƉHJ�GZNQINSL�KTW�WJSY�

  •� 3JY� HFXM� WJHJN[JI� KWTR� ƉSFSHNSL� FHYN[NYNJX� \FX� 'FMY� ���� RNQQNTS�� 9MJ� RFNS� NSƊT\X� \JWJ� YMJ�
UWTHJJIX�KWTR�YMJ�NXXZFSHJ�TK�IJGJSYZWJX�IZWNSL�YMJ�^JFW�FSI�XMTWY�YJWR�FSI�QTSL�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�
institutions during the year. 

  Adequacy of Liquidity

� � &X�FY�)JHJRGJW�������������
�TK�YMJ�(TRUFS^ŃX�RFNS�KZSINSL�XTZWHJX�\JWJ�QTSL�YJWR�GTWWT\NSLX��.S�
������ YMJ� (TRUFS^� NXXZJI� FIINYNTSFQ� 'FMY� ������ RNQQNTS� TK� ZSXJHZWJI� FSI� ZSXZGTWINSFYJI�� SFRJ�WJLNXYJWJI�
IJGJSYZWJX� \NYMTZY� MTQIJWXŃ� WJUWJXJSYFYN[J�� 9MJ� NXXZFSHJ� \FX� RFIJ� NS� FHHTWIFSHJ� \NYM� YMJ� WJXTQZYNTS� TK� YMJ�
(TRUFS^ŃX�&SSZFQ�,JSJWFQ�8MFWJMTQIJWX�2JJYNSL�MJQI�TS����&UWNQ�������\MNHM�FUUWT[JI�YMJ�NXXZFSHJ�FSI�XFQJ�TK�
IJGJSYZWJX� KTW� FS� FLLWJLFYJI� FRTZSY� STY� J]HJJINSL� 'FMY� ������� RNQQNTS�� &X� FY� ^JFWJSI� ������ YMJ� (TRUFS^� MFI�
TZYXYFSINSL� IJGJSYZWJX� YT� GJ� WJIJJRJI� GJY\JJS� YMJ� UJWNTIX� TK� ����������� .S� FIINYNTS�� YMJ� TYMJW� UFWY� TK� YMJ�
(TRUFS^ŃX�QTSL�YJWR�KZSINSL�HFRJ�KWTR�QTSL�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�IJYFNQJI�FX�KTQQT\�

Contract
No.

2016
Baht 

Million 
Company Borrowing

Purpose
Borrowing

Limit Interest rate and repayment terms Guarantees and collaterals

1 30 SC Asset 
Corporation 
Public Company 
Limited 

Purchase land 
together with 
construction 
Shinawatra 
Tower 1 and 2

Baht 750  
million 

����+N]JI�WFYJ�KTW�YMJ��XY����SI�^JFWX�
�
�UJW�
FSSZR��FSI�KTW�YMJ��WI�^JFW�TS\FWI�FY�217�
IJIZHY�Ɖ]JI�WFYJ�UJW�FSSZR��9MJ�NSYJWJXY�NX�
payable on a monthly basis.

����9MJ�WJUF^RJSY�TK�UWNSHNUFQ�RZXY�GJ�RFIJ�
quarterly at Baht 30 million per installment. 
9MJ�ƉWXY�NSXYFQQRJSY�XMFQQ�GJ�UFNI�TS�YMJ�QFXY�
IF^�TK�YMJ�XN]YM�RTSYM�FKYJW�YMJ�ƉWXY�
withdrawal month. The Company must repay 
YMJ�UWNSHNUFQ�\NYMNS�����^JFWX�KWTR�YMJ�ƉWXY�
withdrawal date.

a) The Company has to maintain 
ƉSFSHNFQ�WFYNTX�FX�XUJHNƉJI�G^�GFSPX��
J�L��IJGY�YT�JVZNY^�WFYNT��FSI�ƉWJ�
NSXZWFSHJX�KTW�YMJ�HTSXYWZHYNTS�RZXY�
GJ�RFIJ�FSI�GJSJƉYX�KWTR�XZHM�
policies must be given to lenders as 
collaterals.

b) The Company mortgaged Shinawatra 
Tower 1 and 2 as collaterals as 
mentioned in Note 13.
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Contract
No.

2016
Baht 

Million 
Company Borrowing

Purpose
Borrowing

Limit Interest rate and repayment terms Guarantees and collaterals

2 419 SC Asset 
Corporation 
Public Company 
Limited and
V. Land Property 
Company Limited

Developing real 
estate projects 
KTW�YMJ�UJWNTIX�
WFSLNSL�KWTR����
������^JFWX

Baht 6,580 
million

(7 agreements)

�� 9MJ�NSYJWJXY�NX�WFYJ�FY�217�IJIZHY�Ɖ]JI�WFYJ� 
per annum and is payable on a monthly basis

�� 9MJ�UWNSHNUFQ�WJUF^RJSY�FY����
�TK�XJQQNSL�
UWNHJ�
IJUJSINSL�TS�HTSINYNTS�TK�JFHM�
agreement) but not less than the amount 
XUJHNƉJI�G^�YMJ�HTRRJWHNFQ�GFSP�\MJS�YMJ�
RTWYLFLJ�NX�WJQJFXJI�KTW�YMJ�T\SJWXMNU�WNLMY�
YWFSXKJW�YT�YMJ�UZWHMFXJW�

a) The Company has to maintain 
ƉSFSHNFQ�WFYNTX�FX�XUJHNƉJI�G^�GFSPX��
J�L��IJGY�YT�JVZNY^�WFYNT��FSI�ƉWJ�
NSXZWFSHJX�KTW�YMJ�HTSXYWZHYNTS�RZXY�
GJ�RFIJ�FSI�GJSJƉYX�KWTR�XZHM�
policies must be given to lenders as 
collaterals.

b) Land together with constructions 
included in real estate development 
cost are pledged as collaterals as 
mentioned in Note 10.

3 2,350 SC Asset 
Corporation 
Public Company 
Limited

<TWPNSL��
capital period 
STY�J]HJJINSL��
������^JFWX

Baht 2,350 
million

����9MJ�NSYJWJXY�NX�Ɖ]JI�YMWTZLMTZY�YMJ�HTSYWFHY�
UJWNTI�FSI�NX�UF^FGQJ�FY�YMJ�JSI�TK�JFHM�RTSYM�

����9MJ�UWNSHNUFQ�NX�WJUF^RJSY�FY�YMJ�JSI�TK�YMJ�
contract

a) The Company has to maintain 
ƉSFSHNFQ�WFYNTX�FX�XUJHNƉJI�G^�GFSPX��
e.g. debt to equity ratio.

4 370 SC Asset 
Corporation 
Public Company 
Limited

Developing 
KFHNQNYNJX�FSI���
8(�94<*7�
construction

Baht 600  
million

����+N]JI�WFYJ�KTW�YMJ��XY����SI�^JFWX�
�
�UJW�
FSSZR��FSI�KTW�YMJ��WI�^JFW�TS\FWI�FY�217�
IJIZHY�Ɖ]JI�WFYJ�UJW�FSSZR��9MJ�NSYJWJXY�NX�
payable on a monthly basis.

����9MJ�WJUF^RJSY�TK�UWNSHNUFQ�RZXY�GJ�RFIJ�
VZFWYJWQ^���9MJ�ƉWXY�NSXYFQQRJSY�XMFQQ�GJ�UFNI�
TS�YMJ�QFXY�IF^�TK�YMJ���YM�RTSYM�FKYJW�YMJ�ƉWXY�
withdrawal month. The Company must repay 
YMJ�UWNSHNUFQ�\NYMNS�����RTSYMX�KWTR�YMJ�ƉWXY�
withdrawal date.

a) The Company has to maintain 
ƉSFSHNFQ�WFYNTX�FX�XUJHNƉJI�G^�GFSPX��
J�L��IJGY�YT�JVZNY^�WFYNT��FSI�ƉWJ�
NSXZWFSHJX�KTW�YMJ�HTSXYWZHYNTS�RZXY�
GJ�RFIJ�FSI�GJSJƉYX�KWTR�XZHM�
policies must be given to lenders as 
collaterals.

b) The Company mortgaged Shinawatra 
Tower 1 and 2 as collaterals as 
mentioned in Note 13.

Total 3,169

  •� (ZWWJSY�WFYNT�FX�TK�^JFWJSI������\FX�������NSHWJFXJI�KWTR�YMJ�UWJ[NTZX�^JFW��9MJ�RFOTW�NYJR�NS�YMJ�
(TRUFS^ŃX�HZWWJSY�FXXJYX�\FX�YMJ�WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY��\MNHM�NSHWJFXJI�KWTR�YMJ�UWJ[NTZX�̂ JFW��9MJ�(TRUFS^�
ZXJI�NYX�HFXM�ƊT\�KTW�FHVZNXNYNTS�TK�QFSI��FSI�IJ[JQTURJSY�TK�NYX�MTZXNSL�FSI�HTSITRNSNZR�UWTOJHYX�KTW�XFQJX�TK�SJ\�
QFZSHMJX�FNRJI�FY�XZUUTWYNSL�NYX�KZYZWJ�JFWSNSLX�LWT\YM��

  • 6ZNHP�WFYNT�FX�TK�^JFWJSI������\FX�������9MJ�WFYNT�XQNLMYQ^�IWTUUJI�KWTR�YMJ�UWJ[NTZX�^JFW��HFZXJI�
by a decrease in quick assets which were temporary investments namely Cash and cash equivalents.

 3.5 Capital Structure

  • )JGY�YT�JVZNY^�WFYNT�FX�TK�YMJ�̂ JFWJSI������\FX�������XMT\JI�FS�NRUWT[JRJSY�KWTR�YMFY�TK�̂ JFWJSI�
������MT\J[JW�NY�\FX�MNLMJW�YMFS�YMJ�NSIZXYW^�F[JWFLJ�KTW�XZHM�WFYNT�TK�9MFN�UZGQNH�QNXYJI�HTRUFSNJX�NS�YMJ�WJFQ�JXYFYJ�
XJHYTW��\MNHM�\FX�FX�TK�^JFWJSI������FY�������:SIJW�YMJ�HZWWJSY�HT[JSFSYX�TK�YMJ�(TRUFS^ŃX�IJGJSYZWJ��NY�NX�WJVZNWJI�
YT�RFNSYFNS�NYX�IJGY�YT�JVZNY^�WFYNT�FY�F�QJ[JQ�TK�ST�RTWJ�YMFS���KTW�YMJ�JSYNWJ�IZWFYNTS�TK�YMJ�IJGJSYZWJX�

  • .SYJWJXY�HT[JW�WFYNT�
(FXM�GFXNX��FSI�(FXM�ƊT\�HT[JWFLJ�WFYNT�
(FXM�GFXNX��FX�TK�^JFWJSI������\JWJ�
����� FSI� ������� WJXUJHYN[JQ^�� 9MJ� WFYNTX� IJHQNSJI� KWTR� YMJ� UWNTW� ^JFW� IZJ� YT� QT\JW� SJY� HFXM� ƊT\X� KWTR� TUJWFYNSL�
FHYN[NYNJX�� .S� ������ YMJ� (TRUFS^� MFI� QFSI� FHVZNXNYNTS� J]UJSINYZWJX� KTW� NYX� KZYZWJ� GZXNSJXX� J]UFSXNTS�� UWTOJHY�
IJ[JQTURJSY�HTXYX��FSI�HTSXYWZHYNTS�NS�UWTLWJXX�KTW�MNLM�WNXJ�FSI�QT\�WNXJ�UWTOJHYX�TK�RTWJ�YMFS�������

 3.6 Contingent Liabilities

� � &X� TK� ^JFWJSI� ����� FSI� ������ YMJ� (TRUFS^� MFI� YMJ� KTQQT\NSL� HTSYNSLJSY� QNFGNQNYNJX� WJQFYNSL� YT�
TGQNLFYNTSX�KWTR�HFUNYFQ�HTRRNYRJSYX�
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(Unit: Baht Million)

Item 2016 2015

(FUNYFQ�J]UJSINYZWJ�NS�QFSI�KTW�UWTOJHY�IJ[JQTURJSY 1,447 2,726

(FUNYFQ�J]UJSINYZWJ�NS�UWTUJWY^��UQFSY�FSI�JVZNURJSY�FSI���QJFXJMTQI�WNLMYX 97 676

  The Company and its subsidiaries had the contingent liabilities relating to operating leases as  lessee 
\NYM��YMJ�TGQNLFYNTS�YT�RFPJ�QJFXJ�UF^RJSYX��KTW�YMJ�KTQQT\NSL�WJRFNSNSL�UJWNTI�

(Unit: Baht Million)

Operating Lease 2016 2015

Not later than 1 year 17 11

Later than 1 year but not later than 5 years 59 57

Later than 5 years 300 310

Total 376 378

� ���� +FHYTWX�TW�HNWHZRXYFSHJX�\MNHM�RF^�NRUFHY�YMJ�ƉSFSHNFQ�UTXNYNTS�TW�KZYZWJ�TUJWFYNTS
  •� 7NXP�TK�MNLMJW�IJ[JQTURJSY�HTXYX�IZJ�YT�MNLMJW�QFSI�UWNHJX��1FSI�HTXY�NX�F�RFOTW�JQJRJSY�TK�YMJ�

IJ[JQTURJSY�HTXYX�TK�WJFQ�JXYFYJ�UWTOJHYX�� �9MJ�UWNHJX�TK�QFSI�MF[J�GJJS�HTSXNXYJSYQ^�NSHWJFXNSL��UFWYNHZQFWQ^�NS�YMJ�
HJSYWFQ�GZXNSJXX�INXYWNHYX�
(')���9MNX�UWNHJ�JXHFQFYNTS�RF^�NRUFHY�YMJ�UWTUJW�HTXY�XYWZHYZWJ�KTW�UWTOJHY�IJ[JQTURJSY��
9MJ� XNYZFYNTS� HTZQI� FQXT� GJ� NSYJSXNƉJI� G^� XMTWYFLJ� TK� QFGTW� IZJ� YT� YMJ� QFZSHMNSL� TK� RFOTW� LT[JWSRJSY� HFUNYFQ�
investment plans.

   The Company has its research team who studies consumer behavior trend and competition 
HTSINYNTSX��5WNTW�YT�FS^�QFSI�FHVZNXNYNTS��YMJWJ�\NQQ�GJ�F�HTRUWJMJSXN[J�KJFXNGNQNY^�XYZI^�\MNHM�HT[JWX�FQQ�FXUJHYX�TK�YMJ�
UWTOJHY�XZHM�FX�RFWPJYNSL��QJLFQ��YJHMSNHFQ��FSI�ƉSFSHNFQ��9MJ�(TRUFS^�FQXT�HTSYNSZFQQ^�IJ[JQTUX�NYX�MTZXNSL�IJXNLSX�
YT�XFYNXK^�HTSXZRJWXŃ�SJJIX��.YX�UWTIZHYX�NSHQZIJ�HTRUQJYJQ^�ƉSNXMJI�MTZXJX�KTW�XFQJX��\MJWJG^�NY�UQFSX�NYX�WJQJ[FSY�
construction work by making decisions pertaining to construction phases and zoning, as well as enters into proper 
HTSXYWZHYNTS�HTSYWFHYX�\NYM�JFHM�TK�NYX�HTSYWFHYTWX�\NYM�FQQTHFYNTS�TK�FUUWTUWNFYJ�\TWP�[TQZRJX�KTW�JFHM�TK�YMJR����9MJ�
(TRUFS^ŃX�UTQNH^�YMFY�UWTRTYJX�XFQJX�TK�HTRUQJYJQ^�ƉSNXMJI�MTZXJX�FQQT\X�NY�YT�PST\�NYX�J]FHY�IJ[JQTURJSY�HTXYX�
UWNTW�YT�FS^�XFQJX�QFZSHM��+TW�HTSITRNSNZR�UWTOJHYX��TK�\MNHM�YMJNW�XFQJX�FWJ�QFZSHMJI�GJKTWJ�YMJ�HTSXYWZHYNTS�XYFWYX��
YMJ� (TRUFS^� FUUQNJX� FS� TUJS� YJSIJW� YT� XJQJHY� NYX� LJSJWFQ� HTSYWFHYTWX� KTW� YZWSPJ^� HTSXYWZHYNTS�� HN[NQ� JSLNSJJWNSL�
works, and electrical engineering works. This enables the Company to set the product prices that are in line with their 
HTXY�� FX� \JQQ� FX� ƉSI� VZFQNY^� HTSYWFHYTWX� KTW� YMJNW� UWTOJHYX�� � 9MJ� (TRUFS^� MFX� RTWJ� YMFS� ��� HTSYWFHYTWX� YMFY� FWJ�
HTSXNXYJSYQ^�\TWPNSL�\NYM�YMJ�(TRUFS^�KTW�NYX�QT\�WNXJ�IJ[JQTURJSYX��FSI�QFWLJ�XN_J�HTSYWFHYTWX�KTW�NYX�HTSITRNSNZR�
UWTOJHYX��9MJ�(TRUFS^�FQXT�FUUQNJX�UWJ�HFXY�YJHMSTQTL^�KTW�HTSXYWZHYNTS�TK�NYX�UWTOJHYX�XT�FX�YT�GJ�FGQJ�YT�JKƉHNJSYQ^�
manage its construction process and reduce the labor usage.

  •  7NXPX�KWTR�F�XQT\IT\S�TK�ITRJXYNH�JHTSTR^�\MNHM�\NQQ�FI[JWXJQ^�NSƊZJSHJ�HTSXZRJW�FSI�NS[JXYTW�
HTSƉIJSHJ�FSI�INWJHYQ^�NRUFHY�YMJ�WJFQ�JXYFYJ�GZXNSJXX��)J[JQTUJWX�RF^�KFHJ�F�XNYZFYNTS�NS�\MNHM�MTRJGZ^JWX�RF^�
IJQF^� YMJNW� UZWHMFXJ� IJHNXNTSX� FSI�TW� IJQF^� IJHNXNTSX� YT� YWFSXKJW� MTRJ� T\SJWXMNU�� 9MNX� NX� QNPJQ^� YT� THHZW� FRTSL���
GZ^JWX�\MT�UZWHMFXJ�WJFQ�JXYFYJ�KTW�NS[JXYRJSY��-NLM�MTZXJMTQI�IJGY�HFS�FQXT�NRUFHY�YMJ�LWFSYNSL�TK�RTWYLFLJ�QTFSX�
G^�ƉSFSHNFQ� NSXYNYZYNTSX�\MNHM�WJLFWI�MTZXJMTQI�IJGY�FX�TSJ�TK� YMJ�PJ^�HWJINY�HWNYJWNF� KTW� QJSINSL�� �9MZX��ƉSFSHNFQ�
NSXYNYZYNTSX�RF^�GJHTRJ�[JW^�UWZIJSY�FSI�XYWNHY�\MJS�FUUWFNXNSL�QTFS�WJVZJXYX�FSI�LWFSYNSL�HWJINY�KFHNQNYNJX��9MJ^�
RF^�FQXT�RTWJ�HFWJKZQQ^�XHWZYNSN_J�F�HZXYTRJWŃX�ƉSFSHNFQ�XYFSINSL�YMFS�ZXZFQ��



214

SC Asset Corporation Public Company Limited | Annual Report 2016

� � � 9MJ� (TRUFS^� IJ[JQTUX� NYX� WJXNIJSYNFQ� UWTOJHYX� GTYM� YMJ� MNLM�WNXJ� FSI� QT\�WNXJ� TSJX� \NYM� F�
IJ[JQTURJSY�WFYNT�TK���
�YT���
��WJXUJHYN[JQ^��8ZHM�F�GZXNSJXX�XYWZHYZWJ�JSFGQJX�YMJ�(TRUFS^�YT�GJYYJW�RFSFLJ�NYX�
ƉSFSHNFQ�WNXPX��UFWYNHZQFWQ^�NS�YJWRX�TK�HFXM�ƊT\�RFSFLJRJSY��WJ[JSZJ�WJHTLSNYNTS��FSI�HTSXYWZHYNTS�HTSYWTQX���9MJ�
(TRUFS^ŃX�UWTIZHYX�FWJ�KTHZXJI�TS�YMJ�ZUUJW�RNIXHFQJ�UWNHNSL�\MJWJFX�NYX�HZXYTRJWX�FWJ�RTXYQ^�MTRJGZ^JWX�\NYM�
XYWTSL�UZWHMFXNSL�UT\JW�\MT�FWJ�RTWJ�HFUFGQJ�FY�RJJYNSL�YMJNW�ƉSFSHNFQ�TGQNLFYNTSX�YMFS�YMTXJ�NS�YMJ�QT\JW�UWNHNSL�
GWFHPJYX��9MJNW�UZWHMFXJX�FWJ�FQXT�KTW�WJFQ�IJRFSI�WFYMJW�YMFS�KTW�XUJHZQFYN[J�UZWUTXJX��.Y�NX�NSYJWJXYNSL�YT�STYJ�YMFY�
RFS^�TK�YMJ�(TRUFS^ŃX�HZXYTRJWX�FWJ�RFPNSL�HFXM�XJYYQJRJSYX�KTW�YMJNW�MTRJ�UZWHMFXJX��\NYM�RTXY�TK�YMJ�(TRUFS^ŃX�
HQNJSYX�GJNSL�9MFN�MTRJT\SJWX��FSI�TSQ^�F�XRFQQ�SZRGJW�TK�NYX�GZ^JWX�GJNSL�KTWJNLSJWX��9MJ�(TRUFS^�JRUMFXN_JX�TS�
YMJ�NRUTWYFSHJ�TK�JKƉHNJSY�FSI�\JQQ�INXHNUQNSJI�ƉSFSHNFQ�RFSFLJRJSY��.YX�GTWWT\NSLX�FWJ�FQQ�NS�9MFN�'FMY��.S�FIINYNTS��
the Company also implements work process improvement to enable reductions in the sales closing period, construction 
YNRJ�FSI�T\SJWXMNU�YWFSXKJW�UWTHJXX�YT�NRUWT[J�NYX�HFXM�HTS[JWXNTS�H^HQJX��&IINYNTSFQQ^��YMJ�(TRUFS^�XYNQQ�NSYJSIX�YT�
J]UFSI�NYX�HTRRJWHNFQ�TKƉHJ�WJSYFQ�GZXNSJXX�YT�FXXZWJ�F�UWTUJW�XMFWJ�TK�NYX�QTSL�YJWR�WJ[JSZJ�ƊT\X�FSI�YT�UWTYJHY�NYX�
JSYNY^�FLFNSXY�FS^�UTXXNGQJ�JHTSTRNH�IT\SYZWS��.SIJJI��YMJ�(TRUFS^�XYNQQ�\NXMJX�YT�HTSYNSZJ�NYX�J]UFSXNTS�NS�YMJ�
TKƉHJ�GZNQINSL�WJSYFQ�GZXNSJXX��\MNQJ�RFNSYFNSNSL�FS�FUUWTUWNFYJ�UWTUTWYNTS�TK�NYX�QTSL�YJWR�WJ[JSZJ�XYWJFR�\MNHM�NX�
F�LTTI�UWTYJHYN[J�RJFXZWJ�FLFNSXY�FS^�KZYZWJ�JHTSTRNH�WNXP��.S�ƉWXY�VZFWYJW�TK�������YMJ�(TRUFS^�\NQQ�MF[J�WJ[JSZJ�
KWTR�YMJ�WJSYFQ�TK�NYX�SJ\�TKƉHJ�GZNQINSL��8(�94<*7��TS�5MFMTS^TYMNS�7TFI�\NYM�F�YTYFQ�WJSYFGQJ�FWJF�TK��������XV�R��

Future Plans 
.S�������YMJ�(TRUFS^�UQFSX�YT�QFZSHM����SJ\�UWTOJHYX�\NYM�YTYFQ�JXYNRFYJI�UWTOJHY�[FQZJ�TK��������RNQQNTS��

IJYFNQX�TK�\MNHM�FWJ�FX�KTQQT\X��
9MNX�NSKTWRFYNTS�HFS�GJ�RTINƉJI�XZGOJHY�YT�HMFSLJX�NS�RFWPJY�HNWHZRXYFSHJX���

Owner & 
Operator Project Nature Location Launching 

Schedule
Project Value 
(Baht Million) Progress

SC Housing Project Sukhumvit 101 Rd.* Quarter 1 1,300 Under construction

SC Housing Project Inthra Phon Rd. Quarter 1 940 Under construction

SC Condominium 7FYHMFIF���7FRNSYWF�7I� Quarter 1 780 Under construction

SC Condominium Chidlom Rd.** Quarter 1 8,000 Under construction

SC Housing Project 3FPMTS�.S�7I� Quarter 2 760 Under construction

SC Housing Project Srinakarin Rd Quarter 2 2,400 Under construction

SC Housing Project 7FSLXNY���3FPMTS�3F^TP�7I� Quarter 3 1,200 Under construction

SC Housing Project Charunsanitwong 13 Rd. Quarter 3 2,800 Under construction

VL Housing Project Kanchanaphisek Rd. Quarter 3 1,500 Under development stage

SC Housing Project Ramkhamhaeng 9 Rd. Quarter 3 400 Under development stage

SC Housing Project Sri Saman Rd. Quarter 4 2,300 Under development stage

SC Commercial House Chaengwattana Rd. Quarter 4 300 Under development stage

SC Commercial House Phetkasem Rd. Quarter 4 500 Under development stage

SC Housing Project Vibhavadi 62 Rd. Quarter 4 440 Under development stage

SC Housing Project Inthra Phon Rd. Quarter 4 490 Under development stage

SC Housing Project Ratchaphruek Rd. Quarter 4 350 Under development stage

SC Housing Project 'FSL�0WZFN���(MTSL�9MFSTR�7I� Quarter 4 2,300 Under development stage

�� 9MJ� (TRUFS^� TWLFSN_JI� XTKY�TUJSNSL� TK� NYX� IJ[JQTURJSY� KTW� XNSLQJ� IJYFHMJI� MTZXJX� KTW� YMJ� (TRUFS^ŃX� ;.5� HQNJSYX� FSI� LZJXYX� NS�
)JHJRGJW������FSI�\NQQ�TKƉHNFQQ^�QFZSHM�YMNX�IJ[JQTURJSY�NS�������

���9MJ�(TRUFS^�TWLFSN_JI�XTKY�TUJSNSL�TK�NYX�IJ[JQTURJSY�KTW�HTSITRNSNZRX�KTW�YMJ�(TRUFS^ŃX�;.5�HQNJSYX�FSI�LZJXYX�NS�4HYTGJW������
FSI�\NQQ�TKƉHNFQQ^�QFZSHM�YMNX�IJ[JQTURJSY�NS�������
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BOARD OF DIRECTORS’ RESPONSIBILITY FOR FINANCIAL 
REPORTING
Dear  Shareholders,

9MJ�'TFWI�TK�)NWJHYTWX�TK�8(�&XXJY�(TWUTWFYNTS�5ZGQNH�(TRUFS^�1NRNYJI�NX�WJXUTSXNGQJ�KTW�YMJ�ƉSFSHNFQ�
XYFYJRJSYX�FSI�YMJ�HTSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX�TK�YMJ�(TRUFS^�FSI�NYX�XZGXNINFWNJX�NSHQZINSL�FQQ�TYMJW�ƉSFSHNFQ�
NSKTWRFYNTS�YMFY�FUUJFWX�NS�NYX�WJUTWYX��9MJ�ƉSFSHNFQ�XYFYJRJSYX�FWJ�UWJUFWJI�NS�FHHTWIFSHJ�\NYM�LJSJWFQQ^�FHHJUYJI�
FHHTZSYNSL�UWNSHNUQJX��FUUQ^NSL�FUUWTUWNFYJ�FSI�HTSXNXYJSY�FHHTZSYNSL�UTQNHNJX�\NYM�HFWJKZQ�FSI�FHHZWFYJ�JXYNRFYNTSX��
9MJ� (TRUFS^� MFX� UWTUJWQ^� FSI� YWFSXUFWJSYQ^� INXHQTXJI� FQQ� NRUTWYFSY� NSKTWRFYNTS� NS� YMJ� STYJX� YT� YMJ� ƉSFSHNFQ�
XYFYJRJSYX�KTW�YMJ�GJSJƉY�TK�XMFWJMTQIJWX�FSI�NS[JXYTWX��

9MJ�'TFWI�TK�)NWJHYTWX�MFX�UWT[NIJI�FSI�RFNSYFNSJI�FUUWTUWNFYJ�FSI�JKƉHNJSY�NSYJWSFQ�HTSYWTQ�X^XYJRX�YT�
JSXZWJ�YMFY�YMJ�FHHTZSYNSL�WJHTWIX�FWJ�FHHZWFYJ��HTRUQJYJ�FSI�UWTYJHY�NYX�FXXJYX�FSI�FIJVZFYJ�YT�UWJ[JSY�FS^�KWFZI�
or materially irregular operation. 

.S�YMNX�WJLFWI��YMJ�'TFWI�TK�)NWJHYTWX�MFX�FUUTNSYJI�YMJ�&ZINY�(TRRNYYJJ�YT�WJ[NJ\�YMJ�FHHTZSYNSL�UTQNHNJX�
FSI�VZFQNY^�TK�YMJ�ƉSFSHNFQ�WJUTWYX��NSYJWSFQ�HTSYWTQX�FSI�NSYJWSFQ�FZINY�X^XYJR��9MJ�&ZINY�(TRRNYYJJŃX�TUNSNTS�FUUJFWX�
in this annual report. 

9MJ�(TRUFS^ŃX�&ZINYTW��SFRJQ^�5WNHJ\FYJWMTZXJ(TTUJWX�&'&8�1YI��MFX�FZINYJI�YMJ�ƉSFSHNFQ�XYFYJRJSYX�
FSI�YMJ�HTSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX�TK�YMJ�(TRUFS^�FSI�NYX�XZGXNINFWNJX��9MJ�'TFWI�TK�)NWJHYTWX�XZUUQNJI�FQQ�
WJQJ[FSY�NSKTWRFYNTS�FSI�ITHZRJSYX�YT�YMJ�&ZINYTW�YT�FQQT\�YMJR�YT�J]UWJXX�FS�TUNSNTS�NS�FHHTWIFSHJ�\NYM�LJSJWFQQ^�
FHHJUYJI�FHHTZSYNSL�XYFSIFWIX���9MJ�&ZINYTWŃX�TUNSNTS�NX�UWJXJSYJI�NS�YMJ�FZINYTWŃX�WJUTWY�FX�UFWY�TK�YMJ�FSSZFQ�WJUTWY��

9MJ�'TFWI�TK�)NWJHYTWX�GJQNJ[JX�YMFY�YMJ�T[JWFQQ�NSYJWSFQ�HTSYWTQ�X^XYJR�TK�YMJ�(TRUFS^�NX�XFYNXKFHYTW^�FSI�
JSXZWJX� YMFY� YMJ� ƉSFSHNFQ� XYFYJRJSYX� FSI� YMJ� HTSXTQNIFYJI� ƉSFSHNFQ� XYFYJRJSYX� TK� 8(� &XXJY� (TWUTWFYNTS� 5ZGQNH�
(TRUFS^� 1NRNYJI� FSI� NYX� XZGXNINFWNJX� KTW� YMJ� ^JFW� JSINSL� )JHJRGJW� ���� ����� FWJ� UWJUFWJI� NS� FHHTWIFSHJ� \NYM�
generally accepted accounting principles and comply with all relevant and applicable rules and regulations.

(Mr. Rath Kitivejosoth) (Ms. Busaba Damapong)

(MFNWRFS�TK�YMJ�'TFWI�TK�)NWJHYTWX (MFNWRFS�TK�YMJ�*]JHZYN[J�(TRRNYYJJ
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FINANCIAL STATEMENTS AND NOTES TO FINANCIAL STATEMENTS 

INDEPENDENT AUDITOR’S REPORT 

To the Shareholders of SC Asset Corporation Public Company Limited

My opinion 

.S�R^�TUNSNTS��YMJ�HTSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX�TK�8(�&XXJY�(TWUTWFYNTS�5ZGQNH�(TRUFS^�1NRNYJI�
ŅYMJ�(TRUFS^ņ��
FSI�NYX�XZGXNINFWNJX�
ŅYMJ�,WTZUņ��FSI�YMJ�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�TK�YMJ�(TRUFS^�UWJXJSY�KFNWQ^��NS�FQQ�RFYJWNFQ�
WJXUJHYX��YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�KNSFSHNFQ�UTXNYNTS�TK�YMJ�,WTZU�FSI�TK�YMJ�(TRUFS^�FX�FY����)JHJRGJW�
������FSI�NYX�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�UJWKTWRFSHJ�FSI�NYX�HTSXTQNIFYJI�FSI�XJUFWFYJ�HFXM�ƊT\X�KTW�YMJ�
^JFW�YMJS�JSIJI�NS�FHHTWIFSHJ�\NYM�9MFN�+NSFSHNFQ�7JUTWYNSL�8YFSIFWIX�
9+78X��

What I have audited

.�MF[J�FZINYJI�YMJ�FHHTRUFS^NSL�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�TK�YMJ�,WTZU�FSI�YMJ�(TRUFS^��
\MNHM� HTRUWNXJ� YMJ� HTSXTQNIFYJI� FSI� XJUFWFYJ� XYFYJRJSYX� TK� ƉSFSHNFQ� UTXNYNTS� FX� FY� ��� )JHJRGJW� ������ FSI� YMJ�
WJQFYJI�HTSXTQNIFYJI�FSI�XJUFWFYJ�XYFYJRJSYX�TK�HTRUWJMJSXN[J�NSHTRJ��HMFSLJX�NS�JVZNY^�FSI�HFXM�ƊT\X�KTW�YMJ�̂ JFW�
YMJS� JSIJI�� FSI� STYJX� YT� YMJ� HTSXTQNIFYJI� FSI� XJUFWFYJ� ƉSFSHNFQ� XYFYJRJSYX�� NSHQZINSL� F� XZRRFW^� TK� XNLSNƉHFSY�
accounting policies. 

Basis for opinion 

.� HTSIZHYJI� R^� FZINY� NS� FHHTWIFSHJ� \NYM� 9MFN� 8YFSIFWIX� TS� &ZINYNSL� 
Ņ98&Xņ��� 2^� WJXUTSXNGNQNYNJX� ZSIJW� YMTXJ�
XYFSIFWIX�FWJ�KZWYMJW�IJXHWNGJI�NS�YMJ�&ZINYTWŃX�WJXUTSXNGNQNYNJX�KTW�YMJ�FZINY�TK�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�
XYFYJRJSYX�XJHYNTS�TK�R^�WJUTWY��.�FR�NSIJUJSIJSY�TK�YMJ�,WTZU�FSI�YMJ�(TRUFS^�NS�FHHTWIFSHJ�\NYM�YMJ�+JIJWFYNTS�
TK� &HHTZSYNSL� 5WTKJXXNTSX� ZSIJW� YMJ� 7T^FQ� 5FYWTSFLJ� TK� MNX� 2FOJXY^� YMJ� 0NSLŃX� (TIJ� TK� *YMNHX� KTW� 5WTKJXXNTSFQ�
&HHTZSYFSYX�YTLJYMJW�\NYM�YMJ�JYMNHFQ�WJVZNWJRJSYX�YMFY�FWJ�WJQJ[FSY�YT�R^�FZINY�TK�YMJ�ƉSFSHNFQ�XYFYJRJSYX��FSI�.�
MF[J�KZQƉQQJI�R^�TYMJW�JYMNHFQ�WJXUTSXNGNQNYNJX�NS�FHHTWIFSHJ�\NYM�YMJXJ�WJVZNWJRJSYX��.�GJQNJ[J�YMFY�YMJ�FZINY�J[NIJSHJ�
.�MF[J�TGYFNSJI�NX�XZKƉHNJSY�FSI�FUUWTUWNFYJ�YT�UWT[NIJ�F�GFXNX�KTW�R^�TUNSNTS�

Key audit matters

0J^�FZINY�RFYYJWX�FWJ�YMTXJ�RFYYJWX�YMFY��NS�R^�UWTKJXXNTSFQ�OZILRJSY��\JWJ�TK�RTXY�XNLSNƉHFSHJ�NS�R^�FZINY�TK�YMJ�
HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�TK�YMJ�HZWWJSY�UJWNTI��.�IJYJWRNSJ�TSJ�PJ^�FZINY�RFYYJW��;FQZFYNTS�TK�
NS[JXYRJSY�UWTUJWYNJX��9MJ�RFYYJW�\FX�FIIWJXXJI�NS�YMJ�HTSYJ]Y�TK�R^�FZINY�TK�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�
XYFYJRJSYX�FX�F�\MTQJ��FSI�NS�KTWRNSL�R^�TUNSNTS�YMJWJTS��FSI�.�IT�STY�UWT[NIJ�F�XJUFWFYJ�TUNSNTS�TS�YMJ�RFYYJW��
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Key audit matter How my audit addressed the key audit matter

Valuation of investment properties

7JKJW�YT�STYJ����TK�YMJ�ƉSFSHNFQ�XYFYJRJSYX�

The management has recorded the investment 
UWTUJWY^� FY� KFNW� [FQZJ� \MNHM� HFQHZQFYJI� ZXNSL�
the income approach model: discounted cash 
ƊT\� UWTOJHYNTSX� G^� NSIJUJSIJSY� UWTKJXXNTSFQ�
[FQZJWX��(MFSLJX�NS�KFNW�[FQZJ�FWJ�WJHTLSNXJI�NS�
UWTƉY�TW�QTXX�

&X� TK� ��� )JHJRGJW� ������ RFSFLJRJSY� MFX�
JXYNRFYJI�YMJ�KFNW�[FQZJ�TK�YMJ�,WTZUŃX�NS[JXYRJSY�
UWTUJWYNJX�G^�NSIJUJSIJSY�UWTKJXXNTSFQ�[FQZJWX�
to be Baht 5,325.52 million with a valuation 
LFNS�KTW�YMJ�^JFW�JSIJI����)JHJRGJW������NS�
YMJ�HTSXTQNIFYJI�XYFYJRJSY�TK�HTRUWJMJSXN[J�
NSHTRJ�TK�'FMY�������RNQQNTS��

In determining a property’s valuation, the 
[FQZJWX� YFPJ� NSYT� FHHTZSY� UWTUJWY^�XUJHNƉH�
HZWWJSY� NSKTWRFYNTS� XZHM� FX� HZWWJSY� YJSFSH^�
agreements and rental income earned by assets. 
Assumptions in relation to income approach 
(mainly current market rent, growth rate and 
discount rate, based on available market data 
and transactions), have been applied to arrive 
at the valuation outcomes.

.� KTHZXJI� TS� YMNX� FWJF� GJHFZXJ� YMJ� KFNW� [FQZJ�
[FQZFYNTS� NS� RTIJQX� \JWJ� HTRUQJ]� FSI�
NS[TQ[JI� XNLSNƉHFSY� FXXZRUYNTSX�� &QXT�� YMJ�
NSKTWRFYNTSX�ZXJI�NS�YMJ�INXHTZSYJI�HFXM�ƊT\�
projections are inherently subjected to 
OZILRJSY�G^�RFSFLJRJSY�\MNHM�RFIJ�TK�YMJ�
JXYNRFYNTS� KWTR� YMJ� NSYJWSFQ� FSI� J]YJWSFQ�
XTZWHJX�TK�NSKTWRFYNTS�

.� J[FQZFYJI� RFSFLJRJSYŃX� [FQZFYNTS� TK� NS[JXYRJSY�
UWTUJWYNJX�� YMJ� NSIJUJSIJSY� J]YJWSFQ� [FQZJWXŃ�
competence, capabilities and objectivity, assessed the 
INXHTZSYJI�HFXM�ƊT\�UWTOJHYNTS�ZXJI�NS�YMJ�RTIJQX��
and the process by which they were drawn up. I tested 
YMJ� RJHMFSNHX� TK� YMJ� ZSIJWQ^NSL� HFQHZQFYNTSX� NS� YMJ�
valuation model. I understood and checked on a 
XFRUQJ� GFXNX� KTW� YMJ� FHHZWFH^� FSI� WJQJ[FSHJ� TK� YMJ�
input data used:

•  YMJ�FXXZRUYNTSX�ZXJI�NS�YMJ�INXHTZSYJI�HFXM�ƊT\�
projection, current market rent and growth rate by 
HTRUFWNSL�YMJR�YT�JHTSTRNH��UWTUJWY^�KTWJHFXYX�
FSI�LWT\YM�J]UJHYFYNTS�TK�YMJ�SJFWG^�FWJFX��FSI

•  the discount rate by assessing the method used and 
rates used in comparable industries

.S�UJWKTWRNSL�YMJ�FGT[J�\TWP��.�ZXJI�R^�FZINYTWŃX�J]UJWY�
XZUUTWYNSL�FZINY�YJFR�YT�FXXJXX�YMJ�WJFXTSFGQJSJXX�TK�
the assumptions used by management. 

.�KTZSI�YMFY�YMJ�PJ^�FXXZRUYNTSX�ZXJI�YT�HFQHZQFYJ�KFNW�
value were supported by the available evidence and 
\JWJ�NS�QNSJ�\NYM�R^�J]UJHYFYNTSX�

Other information

9MJ�INWJHYTWX�FWJ�WJXUTSXNGQJ�KTW�YMJ�TYMJW�NSKTWRFYNTS��9MJ�TYMJW�NSKTWRFYNTS�HTRUWNXJX�YMJ�NSKTWRFYNTS�NSHQZIJI�NS�
YMJ�FSSZFQ�WJUTWY��GZY�ITJX�STY�NSHQZIJ�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�FSI�R^�FZINYTWŃX�WJUTWY�
YMJWJTS��9MJ�FSSZFQ�WJUTWY�NX�J]UJHYJI�YT�GJ�RFIJ�F[FNQFGQJ�YT�RJ�FKYJW�YMJ�IFYJ�TK�YMNX�FZINYTWŃX�WJUTWY�

2^�TUNSNTS�TS�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�ITJX�STY�HT[JW�YMJ�TYMJW�NSKTWRFYNTS�FSI�.�\NQQ�STY�
J]UWJXX�FS^�KTWR�TK�FXXZWFSHJ�HTSHQZXNTS�YMJWJTS��
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.S�HTSSJHYNTS�\NYM�R^�FZINY�TK�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX��R^�WJXUTSXNGNQNY^�NX�YT�WJFI�YMJ�
TYMJW�NSKTWRFYNTS�NIJSYNƉJI�FGT[J�\MJS�NY�GJHTRJX�F[FNQFGQJ�FSI��NS�ITNSL�XT��HTSXNIJW�\MJYMJW�YMJ�TYMJW�NSKTWRFYNTS�
NX�RFYJWNFQQ^�NSHTSXNXYJSY�\NYM�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�TW�R^�PST\QJILJ�TGYFNSJI�NS�YMJ�
audit, or otherwise appears to be materially misstated. 

<MJS�.�WJFI�YMJ�FSSZFQ�WJUTWY��NK�.�HTSHQZIJ�YMFY�YMJWJ�NX�F�RFYJWNFQ�RNXXYFYJRJSY�YMJWJNS��.�FR�WJVZNWJI�YT�HTRRZSNHFYJ�
the matter to the audit committee.

7JXUTSXNGNQNYNJX�TK�YMJ�INWJHYTWX�KTW�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�
9MJ� INWJHYTWX�FWJ� WJXUTSXNGQJ� KTW� YMJ�UWJUFWFYNTS�FSI� KFNW�UWJXJSYFYNTS�TK� YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�
XYFYJRJSYX�NS�FHHTWIFSHJ�\NYM�9+78X��FSI�KTW�XZHM�NSYJWSFQ�HTSYWTQ�FX�YMJ�INWJHYTWX�IJYJWRNSJ�NX�SJHJXXFW^�YT�JSFGQJ�
YMJ�UWJUFWFYNTS�TK�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�YMFY�FWJ�KWJJ�KWTR�RFYJWNFQ�RNXXYFYJRJSY��\MJYMJW�
IZJ�YT�KWFZI�TW�JWWTW��

.S�UWJUFWNSL�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX��YMJ�INWJHYTWX�FWJ�WJXUTSXNGQJ�KTW�FXXJXXNSL�YMJ�,WTZU�
and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 
FSI�ZXNSL�YMJ�LTNSL�HTSHJWS�GFXNX�TK�FHHTZSYNSL�ZSQJXX�YMJ�INWJHYTWX�JNYMJW�NSYJSI�YT�QNVZNIFYJ�YMJ�,WTZU�FSI�YMJ�
Company or to cease operations, or has no realistic alternative but to do so.

9MJ� FZINY� HTRRNYYJJ� FXXNXYX� YMJ� INWJHYTWX� NS� INXHMFWLNSL� YMJNW� WJXUTSXNGNQNYNJX� KTW� T[JWXJJNSL� YMJ� ,WTZU� FSI� YMJ�
(TRUFS^ŃX�ƉSFSHNFQ�WJUTWYNSL�UWTHJXX��

&ZINYTWŃX�WJXUTSXNGNQNYNJX�KTW�YMJ�FZINY�TK�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX
2^�TGOJHYN[JX�FWJ�YT�TGYFNS�WJFXTSFGQJ�FXXZWFSHJ�FGTZY�\MJYMJW�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�
FX�F�\MTQJ�FWJ�KWJJ�KWTR�RFYJWNFQ�RNXXYFYJRJSY��\MJYMJW�IZJ�YT�KWFZI�TW�JWWTW��FSI�YT�NXXZJ�FS�FZINYTWŃX�WJUTWY�YMFY�
NSHQZIJX�R^�TUNSNTS��7JFXTSFGQJ�FXXZWFSHJ�NX�F�MNLM�QJ[JQ�TK�FXXZWFSHJ��GZY�NX�STY�F�LZFWFSYJJ�YMFY�FS�FZINY�HTSIZHYJI�
NS�FHHTWIFSHJ�\NYM�98&X�\NQQ�FQ\F^X�IJYJHY�F�RFYJWNFQ�RNXXYFYJRJSY�\MJS�NY�J]NXYX��2NXXYFYJRJSYX�HFS�FWNXJ�KWTR�KWFZI�
TW�JWWTW�FSI�FWJ�HTSXNIJWJI�RFYJWNFQ�NK��NSIN[NIZFQQ^�TW�NS�YMJ�FLLWJLFYJ��YMJ^�HTZQI�WJFXTSFGQ^�GJ�J]UJHYJI�YT�NSƊZJSHJ�
YMJ�JHTSTRNH�IJHNXNTSX�TK�ZXJWX�YFPJS�TS�YMJ�GFXNX�TK�YMJXJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�

&X�UFWY�TK�FS�FZINY�NS�FHHTWIFSHJ�\NYM�98&X��.�J]JWHNXJ�UWTKJXXNTSFQ�OZILRJSY�FSI�RFNSYFNS�UWTKJXXNTSFQ�XHJUYNHNXR�
throughout the audit. I also: 

•� .IJSYNK^�FSI�FXXJXX�YMJ�WNXPX�TK�RFYJWNFQ�RNXXYFYJRJSY�TK�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX��
\MJYMJW�IZJ�YT�KWFZI�TW�JWWTW��IJXNLS�FSI�UJWKTWR�FZINY�UWTHJIZWJX�WJXUTSXN[J�YT�YMTXJ�WNXPX��FSI�TGYFNS�
FZINY�J[NIJSHJ�YMFY�NX�XZKƉHNJSY�FSI�FUUWTUWNFYJ�YT�UWT[NIJ�F�GFXNX�KTW�R^�TUNSNTS��9MJ�WNXP�TK�STY�IJYJHYNSL�
F�RFYJWNFQ�RNXXYFYJRJSY�WJXZQYNSL�KWTR�KWFZI�NX�MNLMJW�YMFS�KTW�TSJ�WJXZQYNSL�KWTR�JWWTW��FX�KWFZI�RF^�NS[TQ[J�
HTQQZXNTS��KTWLJW^��NSYJSYNTSFQ�TRNXXNTSX��RNXWJUWJXJSYFYNTSX��TW�YMJ�T[JWWNIJ�TK�NSYJWSFQ�HTSYWTQ��

•� 4GYFNS�FS�ZSIJWXYFSINSL�TK�NSYJWSFQ�HTSYWTQ�WJQJ[FSY�YT�YMJ�FZINY�NS�TWIJW�YT�IJXNLS�FZINY�UWTHJIZWJX�YMFY�FWJ�
FUUWTUWNFYJ�NS�YMJ�HNWHZRXYFSHJX��GZY�STY�KTW�YMJ�UZWUTXJ�TK�J]UWJXXNSL�FS�TUNSNTS�TS�YMJ�JKKJHYN[JSJXX�TK�YMJ�
Group and the Company’s internal control. 

•� *[FQZFYJ�YMJ�FUUWTUWNFYJSJXX�TK�FHHTZSYNSL�UTQNHNJX�ZXJI�FSI�YMJ�WJFXTSFGQJSJXX�TK�FHHTZSYNSL�JXYNRFYJX�
and related disclosures made by the directors. 
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•� (TSHQZIJ�TS�YMJ�FUUWTUWNFYJSJXX�TK�YMJ�INWJHYTWXŃ�ZXJ�TK�YMJ�LTNSL�HTSHJWS�GFXNX�TK�FHHTZSYNSL�FSI��GFXJI�
TS�YMJ�FZINY�J[NIJSHJ�TGYFNSJI��\MJYMJW�F�RFYJWNFQ�ZSHJWYFNSY^�J]NXYX�WJQFYJI�YT�J[JSYX�TW�HTSINYNTSX�YMFY�
RF^� HFXY� XNLSNƉHFSY� ITZGY� TS� YMJ� ,WTZU� FSI� YMJ� (TRUFS^ŃX� FGNQNY^� YT� HTSYNSZJ� FX� F� LTNSL� HTSHJWS�� .K� .�
HTSHQZIJ�YMFY�F�RFYJWNFQ�ZSHJWYFNSY^�J]NXYX�� .�FR�WJVZNWJI�YT�IWF\�FYYJSYNTS� NS�R^�FZINYTWŃX� WJUTWY� YT� YMJ�
WJQFYJI�INXHQTXZWJX�NS�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�TW��NK�XZHM�INXHQTXZWJX�FWJ�NSFIJVZFYJ��
YT� RTINK^� R^� TUNSNTS�� 2^� HTSHQZXNTSX� FWJ� GFXJI� TS� YMJ� FZINY� J[NIJSHJ� TGYFNSJI� ZU� YT� YMJ� IFYJ� TK� R^�
FZINYTWŃX�WJUTWY��-T\J[JW��KZYZWJ�J[JSYX�TW�HTSINYNTSX�RF^�HFZXJ�YMJ�,WTZU�FSI�YMJ�(TRUFS^�YT�HJFXJ�YT�
continue as a going concern. 

•� *[FQZFYJ�YMJ�T[JWFQQ�UWJXJSYFYNTS��XYWZHYZWJ�FSI�HTSYJSY�TK�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX��
NSHQZINSL� YMJ� INXHQTXZWJX�� FSI� \MJYMJW� YMJ� HTSXTQNIFYJI� FSI� XJUFWFYJ� ƉSFSHNFQ� XYFYJRJSYX� WJUWJXJSY� YMJ�
ZSIJWQ^NSL�YWFSXFHYNTSX�FSI�J[JSYX�NS�F�RFSSJW�YMFY�FHMNJ[JX�KFNW�UWJXJSYFYNTS��

•� 4GYFNS�XZKƉHNJSY�FUUWTUWNFYJ�FZINY�J[NIJSHJ�WJLFWINSL�YMJ�ƉSFSHNFQ�NSKTWRFYNTS�TK�YMJ�JSYNYNJX�TW�GZXNSJXX�
FHYN[NYNJX�\NYMNS�YMJ�,WTZU�YT�J]UWJXX�FS�TUNSNTS�TS�YMJ�HTSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX��.�FR�WJXUTSXNGQJ�
KTW�YMJ�INWJHYNTS��XZUJW[NXNTS�FSI�UJWKTWRFSHJ�TK�YMJ�LWTZU�FZINY��.�WJRFNS�XTQJQ^�WJXUTSXNGQJ�KTW�R^�FZINY�
opinion. 

.�HTRRZSNHFYJ�\NYM�YMJ�FZINY�HTRRNYYJJ�WJLFWINSL��FRTSL�TYMJW�RFYYJWX��YMJ�UQFSSJI�XHTUJ�FSI�YNRNSL�TK�YMJ�FZINY�
FSI�XNLSNƉHFSY�FZINY�ƉSINSLX��NSHQZINSL�FS^�XNLSNƉHFSY�IJƉHNJSHNJX�NS�NSYJWSFQ�HTSYWTQ�YMFY�.�NIJSYNK^�IZWNSL�R^�FZINY��

I also provide the audit committee with a statement that I have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to 
GJFW�TS�R^�NSIJUJSIJSHJ��FSI�\MJWJ�FUUQNHFGQJ��WJQFYJI�XFKJLZFWIX�

+WTR�YMJ�RFYYJWX�HTRRZSNHFYJI�\NYM�YMJ�FZINY�HTRRNYYJJ��.�IJYJWRNSJ�YMTXJ�RFYYJWX�YMFY�\JWJ�TK�RTXY�XNLSNƉHFSHJ�
NS�YMJ�FZINY�TK�YMJ�HTSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX�TK�YMJ�HZWWJSY�UJWNTI�FSI�FWJ�YMJWJKTWJ�YMJ�PJ^�FZINY�RFYYJWX��.�
describe these matters in my auditor’s report unless law or regulation precludes public disclosure about the matter or 
\MJS��NS�J]YWJRJQ^�WFWJ�HNWHZRXYFSHJX��.�IJYJWRNSJ�YMFY�F�RFYYJW�XMTZQI�STY�GJ�HTRRZSNHFYJI�NS�R^�WJUTWY�GJHFZXJ�
YMJ�FI[JWXJ�HTSXJVZJSHJX�TK�ITNSL�XT�\TZQI�WJFXTSFGQ^�GJ�J]UJHYJI�YT�TZY\JNLM�YMJ�UZGQNH�NSYJWJXY�GJSJƉYX�TK�XZHM�
communication. 

PricewaterhouseCoopers ABAS Ltd.

Anothai  Leekitwattana
(JWYNƉJI�5ZGQNH�&HHTZSYFSY�
9MFNQFSI��3T������
Bangkok
���+JGWZFW^�����
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(Unit :  Baht)

Notes

�(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX� �8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�

2016 2015 2016 2015

Assets

Current assets

Cash and cash equivalents 7 630,006,448 910,437,035 573,408,369 751,337,596

8MTWY�YJWR�NS[JXYRJSYX 8 362,469,305 292,134,215 258,220,841 240,126,128

Trade and other receivables, net 9 74,038,374 66,802,516 68,112,446 63,259,425

8MTWY�YJWR�QTFSX�YT�F�WJQFYJI�UFWY^ 29.4 � � 306,000,000 �
Real estate development cost 10 24,359,354,458 21,118,645,465 22,950,972,939 20,447,421,379

)JUTXNYX�KTW�QFSI 150,100,000 927,700,960 150,100,000 927,700,960

&I[FSHJ�KTW�HTSXYWZHYNTS�\TWP�FSI�RFYJWNFQX 263,393,407 178,295,740 258,681,055 171,015,740

Other current assets 17,606,877 15,154,004 17,537,169 15,104,291

Total current assets 25,856,968,869 23,509,169,935 24,583,032,819 22,615,965,519

Non-current assets

Trade receivable due more than one year

���7JQFYJI�UJWXTSX 11, 29.3 59,596,947 81,366,923 59,596,947 81,366,923

1FSI�F\FNYNSL�KTW�IJ[JQTURJSY 231,412,859 687,334,996 231,412,859 602,340,793

Investments in subsidiaries 12 � � 752,999,880 752,999,880

Investment properties, net 13 5,325,516,838 5,240,948,821 4,261,882,000 4,188,133,000

Property, plant and equipment, net 14 1,072,623,350 1,130,778,765 1,072,482,518 1,130,646,993

Leasehold rights, net 15 920,167,989 283,579,453 869,710,277 229,776,222

4YMJW�STS�HZWWJSY�FXXJYX 20,279,008 24,201,717 18,735,179 22,779,421

Total non-current assets 7,629,596,991 7,448,210,675 7,266,819,660 7,008,043,232

Total assets 33,486,565,860 30,957,380,610 31,849,852,479 29,624,008,751

STATEMENT OF FINANCIAL POSITION
SC Asset Corporation Public Company Limited
As at 31 December 2016

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�
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STATEMENT OF FINANCIAL POSITION
SC Asset Corporation Public Company Limited
As at 31 December 2016

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�

(Unit :  Baht)

Notes

�(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX� �8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�

2016 2015 2016 2015

Liabilities and equity

Current liabilities

8MTWY�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX 17 5,478,329,095 3,833,495,275 5,238,429,095 3,833,495,275

Trade and other payables 19 512,468,336 471,873,777 489,325,491 450,602,314

&HHWZJI�J]UJSXJX 987,740,100 933,611,751 973,654,355 924,986,247

&I[FSHJX�WJHJN[JI�KWTR�HZXYTRJWX 509,936,797 706,780,543 509,376,797 706,229,473

(ZWWJSY�UTWYNTS�TK�QTSL�YJWR�GTWWT\NSLX
��1TSL�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�
   institutions 18 1,198,607,699 1,848,574,065 880,000,000 1,473,752,965

��)JGJSYZWJX 18 1,660,000,000 1,900,000,000 1,660,000,000 1,900,000,000

��+NSFSHNFQ�QJFXJ�QNFGNQNYNJX 18 681,999 973,918 681,999 973,918

(ZWWJSY�UTWYNTS�TK�IJKJWWJI�QJFXJMTQI�WJ[JSZJ 20 6,271,350 8,749,078 533,280 824,268

.SHTRJ�YF]�UF^FGQJ 64,839,066 189,237,224 55,392,275 183,442,050

Other current liabilities 206,313,337 173,303,606 197,836,717 170,140,708

Total current liabilities 10,625,187,779 10,066,599,237 10,005,230,009 9,644,447,218

Non-current liabilities

1TSL�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX 18 1,970,000,000 1,577,639,550 1,970,000,000 1,577,639,550

Debentures 18 5,325,000,000 4,985,000,000 5,325,000,000 4,985,000,000

+NSFSHNFQ�QJFXJ�QNFGNQNYNJX 18 3,085,223 2,760,162 3,085,223 2,760,162

)JKJWWJI�QJFXJMTQI�WJ[JSZJ 20 9,572,561 15,844,143 3,008,384 3,541,665

7JSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJ�IJUTXNYX 146,952,828 124,394,653 143,336,087 120,777,912

Construction retention 246,610,758 278,519,624 230,762,213 271,057,956

)JKJWWJI�YF]�QNFGNQNYNJX��SJY 16 571,495,511 544,906,449 480,202,645 460,051,579

*RUQT^JJ�GJSJƉY�TGQNLFYNTSX 21 136,625,434 125,954,404 136,625,434 125,954,404

4YMJW�STS�HZWWJSY�QNFGNQNYNJX 11,140,348 10,805,548 6,548,248 6,548,248

Total non-current liabilities 8,420,482,663 7,665,824,533 8,298,568,234 7,553,331,476

Total liabilities 19,045,670,442 17,732,423,770 18,303,798,243 17,197,778,694
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(Unit :  Baht)

Notes

�(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX� �8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�

2016 2015 2016 2015

Equity

Share capital 23

Authorised share capital

��4WINSFW^�XMFWJX����������������XMFWJX�TK�
       par Baht 1.00 each 4,200,000,000 4,200,000,000 4,200,000,000 4,200,000,000

.XXZJI�FSI�UFNI�ZU�XMFWJ�HFUNYFQ 23

��4WINSFW^�XMFWJX����������������XMFWJX�TK�
������UFNI�ZU�'FMY������JFHM 4,179,332,012 4,179,332,012 4,179,332,012 4,179,332,012

Premiums on share capital 23 318,564,112 318,564,112 318,564,112 318,564,112

Retained earnings

&UUWTUWNFYJI���QJLFQ�WJXJW[J 24 420,000,000 420,000,000 420,000,000 420,000,000

Unappropriated 9,522,999,294 8,307,060,716 8,628,158,112 7,508,333,933

Total equity 14,440,895,418 13,224,956,840 13,546,054,236 12,426,230,057

Total liabilities and equity 33,486,565,860 30,957,380,610 31,849,852,479 29,624,008,751

STATEMENT OF FINANCIAL POSITION
SC Asset Corporation Public Company Limited
As at 31 December 2016

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�
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STATEMENT OF COMPREHENSIVE INCOME
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�

(Unit :  Baht)

Notes

�(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX� �8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�

2016 2015 2016 2015

Revenues

7J[JSZJ�KWTR�XFQJX� 13,677,692,362 13,236,299,309 13,221,427,462 13,084,098,463

7J[JSZJ�KWTR�WJSYFQ�FSI�WJSIJWNSL�XJW[NHJX 754,897,463 812,412,515 591,238,662 653,362,828

7J[JSZJ�KWTR�HTSXZQYNSL�FSI�RFSFLJRJSY�XJW[NHJX 1,092,000 1,092,000 47,700,000 47,700,000

Total revenues 14,433,681,825 14,049,803,824 13,860,366,124 13,785,161,291

Cost

(TXY�TK�XFQJX� (8,947,754,767) (8,618,909,683) (8,649,284,405) (8,520,681,741)

(TXY�TK�WJSYFQ�FSI�WJSIJWNSL�XJW[NHJX (269,136,706) (284,726,392) (242,622,857) (260,174,102)

(TXY�TK�HTSXZQYNSL�FSI�RFSFLJRJSY�XJW[NHJX (900,000) (900,000) (29,575,138) (25,000,249)

Total cost (9,217,791,473) (8,904,536,075) (8,921,482,400) (8,805,856,092)

,WTXX�UWTƉY� 5,215,890,352 5,145,267,749 4,938,883,724 4,979,305,199

Other income 31,098,685 40,866,798 33,712,806 46,641,201

,FNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY�TS�
   investment property 13 39,397,316 93,111,575 28,578,299 95,386,713

Dividend income 12, 29.1 � � 56,999,992 52,499,993

8JQQNSL�J]UJSXJX (1,367,672,063) (1,303,092,949) (1,320,328,895) (1,286,699,446)

&IRNSNXYWFYN[J�J]UJSXJX (1,361,990,531) (1,409,372,752) (1,316,422,632) (1,370,201,546)

+NSFSHJ�HTXYX� (91,159,159) (186,771,192) (91,159,159) (186,771,192)

5WTƉY�GJKTWJ�NSHTRJ�YF]�J]UJSXJ 2,465,564,600 2,380,009,229 2,330,264,135 2,330,160,922

.SHTRJ�YF]�J]UJSXJ 27 (497,352,041) (484,728,900) (458,165,975) (461,086,677)

5WTƉY�KTW�YMJ�^JFW 1,968,212,559 1,895,280,329 1,872,098,160 1,869,074,245
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STATEMENT OF COMPREHENSIVE INCOME
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�

(Unit :  Baht)

Notes

�(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX� �8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�

2016 2015 2016 2015

Other comprehensive income:

.YJRX�YMFY�\NQQ�STY�GJ�WJHQFXXNƉJI�YT�UWTƉY�TW�QTXX
���7JRJFXZWJRJSYX�TK�UTXY�JRUQT^RJSY
������GJSJƉY�TGQNLFYNTSX 21 � (11,851,048) � (11,851,048)

���.SHTRJ�YF]�WJQJ[FSHJ�\NYM�TYMJW
      comprehensive income 27 � 2,370,210 � 2,370,210

Other comprehensive income, net of tax - (9,480,838) - (9,480,838)

Total comprehensive income for the year 1,968,212,559 1,885,799,491 1,872,098,160 1,859,593,407

Earnings per share 28

Basic and diluted earnings per share 0.4709 0.4535 0.4479 0.4472
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STATEMENT OF CHANGES IN EQUITY
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX
(Unit :  Baht)

Notes

Attributable to owners of the parent 

Total
equity

Issued and
 paid-up

share capital
 Premium on
 share capital

Retained earnings

Appropriated
 - legal

 reserve Unappropriated

Opening balance at 1 January 2015 3,714,966,616 318,564,112 420,000,000 7,182,822,765 11,636,353,493

Change in equity for the year 2015

.XXZJI�TK�XMFWJX 23 464,365,396 � � (464,365,396) �
Dividend paid 25 � � � (297,196,144) (297,196,144)

9TYFQ�HTRUWJMJSXN[J�NSHTRJ�KTW�YMJ�^JFW � � � 1,885,799,491 1,885,799,491

Closing balance at 31 December 2015 4,179,332,012 318,564,112 420,000,000 8,307,060,716 13,224,956,840

Opening balance at 1 January 2016 4,179,332,012 318,564,112 420,000,000 8,307,060,716 13,224,956,840

Change in equity for the year 2016

Dividend paid 25 � � � (752,273,981) (752,273,981)

9TYFQ�HTRUWJMJSXN[J�NSHTRJ�KTW�YMJ�^JFW � � � 1,968,212,559 1,968,212,559

Closing balance at 31 December 2016 4,179,332,012 318,564,112 420,000,000 9,522,999,294 14,440,895,418
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STATEMENT OF CHANGES IN EQUITY
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�

8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX
(Unit :  Baht)

Issued and
 paid-up

share capital
 Premium on
 share capital

Retained earnings

Total
equity

Appropriated
 - legal

 reserve Unappropriated

Opening balance at 1 January 2015 3,714,966,616 318,564,112 420,000,000 6,410,302,066 10,863,832,794

Change in equity for the year 2015

.XXZJI�TK�XMFWJX 23 464,365,396 � � (464,365,396) �
Dividend paid 25 � � � (297,196,144) (297,196,144)

9TYFQ�HTRUWJMJSXN[J�NSHTRJ�KTW�YMJ�^JFW � � � 1,859,593,407 1,859,593,407

Closing balance at 31 December 2015 4,179,332,012 318,564,112 420,000,000 7,508,333,933 12,426,230,057

Opening balance at 1 January 2016 4,179,332,012 318,564,112 420,000,000 7,508,333,933 12,426,230,057

Change in equity for the year 2016

Dividend paid 25 � � � (752,273,981) (752,273,981)

9TYFQ�HTRUWJMJSXN[J�NSHTRJ�KTW�YMJ�^JFW � � � 1,872,098,160 1,872,098,160

Closing balance at 31 December 2016 4,179,332,012 318,564,112 420,000,000 8,628,158,112 13,546,054,236
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STATEMENT OF CASH FLOWS
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�

(Unit :  Baht)

Notes

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX 8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

2016 2015 2016 2015

(FXM�ƊT\X�KWTR�TUJWFYNSL�FHYN[NYNJX
5WTƉY�GJKTWJ�NSHTRJ�YF]�J]UJSXJX 2,465,564,600 2,380,009,229 2,330,264,135 2,330,160,922

&IOZXYRJSYX�KTW�
)N[NIJSI�WJHJN[JI�KWTR�XZGXNINFW^� 12, 29.1 � � (56,999,992) (52,499,993)

Depreciation 14 129,707,969 94,163,272 129,645,064 94,111,219

)TZGYKZQ�IJGY 3,462,151 � 3,462,151 �
1TXX�KWTR�KFNW�[FQZJ�FIOZXYRJSY�NS�

XMTWY�YJWR�NS[JXYRJSYX 8 126,307 � 126,307 �
,FNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY�TS�

investment property 13 (39,397,316) (93,111,576) (28,578,299) (95,386,714)

1TXX�
LFNS��KWTR�XFQJX�TK�NS[JXYRJSY�UWTUJWYNJX 701,377 (844,000) 701,377 �
1TXX�
LFNS��KWTR�INXUTXFQ�

TK�UWTUJWY^��UQFSY�FSI�JVZNURJSY 174,751 (452,180) 240,170 (452,180)

&RTWYNXFYNTS�TK�QJFXJMTQI�WNLMYX 15 3,345,519 3,345,518 � �
7J[JSZJ�KWTR�FRTWYNXJI�QJFXJMTQI�WNLMYX 20 (8,749,310) (16,145,431) (824,269) (7,517,364)

*RUQT^JJ�GJSJƉY�TGQNLFYNTSX 21 17,990,030 14,721,123 17,990,030 14,721,123

+NSFSHNFQ�HTXY 91,159,159 186,771,192 91,159,159 186,771,192

2,664,085,237 2,568,457,147 2,487,185,833 2,469,908,205

Changes in working capital:

��YWFIJ�FSI�TYMJW�WJHJN[FGQJX 11,071,967 (11,472,649) 13,454,804 (9,098,043)

��WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY (1,433,737,890) (687,024,409) (800,750,339) (293,394,954)

��IJUTXNYX�KTW�QFSI (130,100,000) (446,593,490) (130,100,000) (446,593,490)

��FI[FSHJ�KTW�HTSXYWZHYNTS�\TWP�FSI�RFYJWNFQX (85,097,667) 29,298,730 (87,665,315) 36,578,730

��TYMJW�HZWWJSY�FXXJYX (2,452,873) 387,296 (2,432,878) 404,336

��QFSI�F\FNYNSL�IJ[JQTURJSY � (26,311,742) � (26,311,742)

��TYMJW�STS�HZWWJSY�FXXJYX 3,922,709 (3,302,776) 4,044,242 (2,829,641)

���YWFIJ�FSI�TYMJW�UF^FGQJX 40,594,559 (33,986,703) 38,723,177 (45,016,675)
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(Unit :  Baht)

Notes

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX 8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

2016 2015 2016 2015

��FHHWZJI�J]UJSXJX 59,244,247 100,678,052 53,797,792 95,931,329

��FI[FSHJX�WJHJN[JI�KWTR�HZXYTRJWX (196,843,746) (226,921,559) (196,852,676) (227,472,629)

��TYMJW�HZWWJSY�QNFGNQNYNJX 33,009,731 46,559,074 27,696,009 44,062,609

��WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJ�IJUTXNYX 22,558,175 (49,457,959) 22,558,175 (48,046,192)

��HTSXYWZHYNTS�WJYJSYNTS (31,908,866) 1,681,328 (40,295,743) (5,780,340)

��JRUQT^JJ�GJSJƉY�TGQNLFYNTSX 21 (7,319,000) (17,533,520) (7,319,000) (17,533,520)

��TYMJW�STS�HZWWJSY�QNFGNQNYNJX 334,800 334,800 � �

(FXM�ƊT\X�LJSJWFYJI�KWTR�TUJWFYNSL�FHYN[NYNJX 947,361,383 1,244,791,620 1,382,044,081 1,524,807,983

Interest paid (552,630,930) (594,156,171) (533,469,037) (587,350,104)

.SHTRJ�YF]� (595,161,137) (440,604,412) (566,064,685) (421,247,729)

3JY�HFXM�
ZXJI�NS��LJSJWFYJI�KWTR�TUJWFYNSL�FHYN[NYNJX (200,430,684) 210,031,037 282,510,359 516,210,150

(FXM�ƊT\X�KWTR�NS[JXYNSL�FHYN[NYNJX
(FXM�
UF^RJSY��WJHJNUY�KTW�XMTWY�YJWR�NS[JXYRJSY (70,461,397) 215,573,824 (18,221,020) 220,013,826

(FXM�
UF^RJSY��WJHJNUY�KTW�XMTWY�YJWR�QTFS�YT���
    related parties 29.4 � � (306,000,000) 244,000,000

)N[NIJSI�WJHJN[JI�KWTR�XZGXNINFW^� 12, 29.1 � � 56,999,992 52,499,993

5ZWHMFXJ�TK�NS[JXYRJSY�UWTUJWYNJX 13 (32,864,364) (32,785,038) (32,864,364) (32,785,038)

5ZWHMFXJ�TK�UWTUJWY^��UQFSY�FSI�JVZNURJSY (71,250,995) (141,671,575) (71,178,823) (141,529,721)

5ZWHMFXJ�TK�QJFXJMTQI�WNLMYX 15 (639,934,055) (196,163,713) (639,934,055) (196,163,713)

5WTHJJIX�KWTR�XFQJX�TK�NS[JXYRJSY�UWTUJWYNJX 153 7,200,000 153 �
5WTHJJIX�KWTR�XFQJX�TK�UWTUJWY^��UQFSY�
    and equipment 583,690 570,036 518,065 570,036

(FXM�UF^RJSY�KTW�NS[JXYRJSY�NS�F�XZGXNINFW^ 12 � � � (343,000,000)

Net cash used in investing activities (813,926,968) (147,276,466) (1,010,680,052) (196,394,617)

STATEMENT OF CASH FLOWS
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�
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STATEMENT OF CASH FLOWS
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����

9MJ�FHHTRUFS^NSL�STYJX�FWJ�FS�NSYJLWFQ�UFWY�TK�YMJXJ�HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�

(Unit :  Baht)

Notes

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX 8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

2016 2015 2016 2015

(FXM�ƊT\X�KWTR�ƉSFSHNSL�FHYN[NYNJX
5WTHJJIX
WJUF^RJSY��TK�XMTWY�YJWR�QTFSX�KWTR�
����ƉSFSHNFQ�NSXYNYZYNTSX 1,644,833,820 (1,701,853) 1,404,933,820 (1,701,853)

5WTHJJIX�KWTR�QTSL�YJWR�QTFSX�KWTR�ƉSFSHNFQ�
    institutions 1,982,500,000 2,300,500,000 1,710,000,000 1,817,000,000

(FXM�WJHJNUY�KTW�NXXZNSL�TK�IJGJSYZWJX 18 2,000,000,000 3,955,000,000 2,000,000,000 3,955,000,000

7JUF^RJSY�TK��QTSL�YJWR�QTFSX�KWTR�ƉSFSHNFQ�
    institutions (2,240,105,916) (3,755,097,505) (1,911,392,515) (3,646,418,605)

5F^RJSY�KTW�QNFGNQNYNJX�ZSIJW�QTSL�YJWR�QJFXJ�
    contracts (1,026,858) (2,193,057) (1,026,858) (2,193,057)

5WTHJJIX�KWTR�NXXZJI�IJGJSYZWJX 18 (1,900,000,000) (2,000,000,000) (1,900,000,000) (2,000,000,000)

Dividend paid 25 (752,273,981) (297,196,144) (752,273,981) (297,196,144)

3JY�HFXM�LJSJWFYJI�KWTR�
ZXJI�NS��ƉSFSHNSL�FHYN[NYNJX 733,927,065 199,311,441 550,240,466 (175,509,659)

Net (decrease) increase in cash and cash equivalents (280,430,587) 262,066,012 (177,929,227) 144,305,874

Cash and cash equivalents at 1 January 910,437,035 648,371,023 751,337,596 607,031,722

Cash and cash equivalents at 31 December 630,006,448 910,437,035 573,408,369 751,337,596

Non-cash transactions

8NLSNƉHFSY�STS�HFXM�YWFSXFHYNTSX�KTW�YMJ�^JFW�JSIJI�
��������)JHJRGJW�FWJ�FX�KTQQT\X�

��9WFSXKJWWJI�QFSI�IJUTXNYX�YT�WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY 907,700,960 � 907,700,960 �
��9WFSXKJWWJI�QFSI�F\FNYNSL�KTW�IJ[JQTURJSY�YT�WJFQ�JXYFYJ�
       development cost 455,922,137 � 370,927,934 �
��&HVZNXNYNTS�TK�UWTUJWY^��UQFSY�FSI�JVZNURJSY�ZSIJW�
������ƉSFSHNFQ�QJFXJ�HTSYWFHYX 1,060,000 2,484,000 1,060,000 2,484,000

��9WFSXKJWWJI�WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY�YT�NS[JXYRJSY�
       properties 13,007,867 4,090,775 13,007,867 4,090,775

��9WFSXKJWWJI��NS[JXYRJSY�UWTUJWYNJX�YT�UWTUJWY^���UQFSY�FSI�
       equipment � 68,268,527 � 68,268,527

��8YTHPX�IN[NIJSI � 464,365,396 � 464,365,396
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1 General information

8(�&XXJY�(TWUTWFYNTS�5ZGQNH�(TRUFS^�1NRNYJI�
ŅYMJ�(TRUFS^ņ��NX�F�UZGQNH�QNRNYJI�HTRUFS^�NSHTWUTWFYJI�FSI�
WJXNIJSY�NS�9MFNQFSI��9MJ�FIIWJXX�TK�YMJ�(TRUFS^ŃX�WJLNXYJWJI�TKƉHJ�NX�FX�KTQQT\X�

1010 Vibhavadi Rangsit road, Chatuchak Bangkok.

9MJ� (TRUFS^� NX� QNXYJI� TS� YMJ� 8YTHP� *]HMFSLJ� TK� 9MFNQFSI�� +TW� WJUTWYNSL� UZWUTXJX�� YMJ� (TRUFS^� FSI� NYX�
XZGXNINFWNJX�FWJ�WJKJWWJI�YT�FX�ŅYMJ�,WTZUņ�

9MJ� UWNSHNUFQ� GZXNSJXX� TUJWFYNTSX� TK� YMJ� ,WTZU� FWJ� WJFQ� JXYFYJ� IJ[JQTURJSY� KTW� XFQJ� FSI� WJSYFQ�� NSHQZINSL�
services management.

9MJXJ� ,WTZU� HTSXTQNIFYJI� ƉSFSHNFQ� XYFYJRJSYX� \JWJ� FZYMTWNXJI� KTW� NXXZJ� G^� YMJ� 'TFWI� TK� )NWJHYTWX� TS� 
���+JGWZFW^������

2 Accounting policies 

9MJ� UWNSHNUFQ� FHHTZSYNSL� UTQNHNJX� FUUQNJI� NS� YMJ� UWJUFWFYNTS� TK� YMJXJ� HTSXTQNIFYJI� FSI� XJUFWFYJ� ƉSFSHNFQ�
statements are set out below:

2.1 Basis of preparation

9MJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�MF[J�GJJS�UWJUFWJI�NS�FHHTWIFSHJ�\NYM�9MFN�LJSJWFQQ^�
FHHJUYJI�FHHTZSYNSL�UWNSHNUQJX�ZSIJW�YMJ�&HHTZSYNSL�&HY�'�*��������GJNSL�YMTXJ�9MFN�+NSFSHNFQ�7JUTWYNSL�
8YFSIFWIX�NXXZJI�ZSIJW�YMJ�&HHTZSYNSL�5WTKJXXNTS�&HY�'�*��������FSI�YMJ�ƉSFSHNFQ�WJUTWYNSL�WJVZNWJRJSYX�
TK�YMJ�8JHZWNYNJX�FSI�*]HMFSLJ�(TRRNXXNTS�ZSIJW�YMJ�8JHZWNYNJX�FSI�*]HMFSLJ�&HY��

9MJ� HTSXTQNIFYJI� FSI� XJUFWFYJ� ƉSFSHNFQ� XYFYJRJSYX� MF[J� GJJS� UWJUFWJI� ZSIJW� YMJ� MNXYTWNHFQ� HTXY�
HTS[JSYNTS�J]HJUY�FX�INXHQTXJI�NS�YMJ�FHHTZSYNSL�UTQNHNJX�GJQT\�

9MJ�UWJUFWFYNTS�TK�ƉSFSHNFQ�XYFYJRJSYX�NS�HTSKTWRNY^�\NYM�9MFN�LJSJWFQQ^�FHHJUYJI�FHHTZSYNSL�UWNSHNUQJX�
WJVZNWJX� YMJ� ZXJ� TK� HJWYFNS� HWNYNHFQ� FHHTZSYNSL� JXYNRFYJX�� .Y� FQXT� WJVZNWJX� RFSFLJRJSY� YT� J]JWHNXJ� NYX�
OZILJRJSY�NS�YMJ�UWTHJXX�TK�FUUQ^NSL�YMJ�,WTZUŃX�FHHTZSYNSL�UTQNHNJX��9MJ�FWJFX�NS[TQ[NSL�F�MNLMJW�IJLWJJ�
TK�OZILJRJSY�TW�HTRUQJ]NY^��TW�FWJFX�\MJWJ�FXXZRUYNTSX�FSI�JXYNRFYJX�FWJ�XNLSNƉHFSY�YT�YMJ�HTSXTQNIFYJI�
ƉSFSHNFQ�XYFYJRJSYX�FWJ�INXHQTXJI�NS�STYJ���

&S�*SLQNXM�[JWXNTS�TK�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�MF[J�GJJS�UWJUFWJI�KWTR�YMJ�
XYFYZYTW^�ƉSFSHNFQ�XYFYJRJSYX�YMFY�FWJ�NS�YMJ�9MFN�QFSLZFLJ��.S�YMJ�J[JSY�TK�F�HTSƊNHY�TW�F�INKKJWJSHJ�NS�
NSYJWUWJYFYNTS�GJY\JJS�YMJ�Y\T�QFSLZFLJX��YMJ�9MFN�QFSLZFLJ�XYFYZYTW^�ƉSFSHNFQ�XYFYJRJSYX�XMFQQ�UWJ[FNQ�

���� 3J\�WJ[NXJI�ƉSFSHNFQ�WJUTWYNSL�XYFSIFWIX��FSI�WJQFYJI�NSYJWUWJYFYNTSX
������ 3J\�WJ[NXJI�ƉSFSHNFQ�WJUTWYNSL�XYFSIFWIX�FSI�NSYJWUWJYFYNTSX�FWJ�JKKJHYN[J�TS���/FSZFW^������

F�� 7J[NXJI�ƉSFSHNFQ�WJUTWYNSL�XYFSIFWIX�\MNHM�FWJ�WJQJ[FSY�YT�YMJ�,WTZU�

NOTES TO THE CONSOLIDATED AND COMPANY FINANCIAL 
STATEMENTS
SC Asset Corporation Public Company Limited
+TW�YMJ�^JFW�JSIJI����)JHJRGJW�����
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TAS 19 (revised 2015) *RUQT^JJ�GJSJƉYX
TAS 36 (revised 2015) .RUFNWRJSY�TK�FXXJYX
TAS 40 (revised 2015) Investment property

9+78���
WJ[NXJI������ Operating segments

9+78����
WJ[NXJI������ +FNW�[FQZJ�RJFXZWJRJSY

9&8����
WJ[NXJI��������ł*RUQT^JJ�GJSJƉYXŃ�NX�FRJSIJI�YT�FUUQ^�YT�HTSYWNGZYNTSX�KWTR�JRUQT^JJX�
TW� YMNWI� UFWYNJX� YT� IJƉSJI� GJSJƉY� UQFSX� FSI� YT� HQFWNK^� YMJ� FHHTZSYNSL� YWJFYRJSY� TK� XZHM�
contributions. The amendment distinguishes between contributions that are linked to service 
only in the period in which they arise and those linked to service in more than one period.  This 
standard has no impact to the Group.

9&8� ��� 
WJ[NXJI� ������� ł.RUFNWRJSY� TK� FXXJYXŃ� NX� FRJSIJI� YT� UWT[NIJ� FIINYNTSFQ� INXHQTXZWJ�
WJVZNWJRJSY�\MJS�YMJ�WJHT[JWFGQJ�FRTZSY�TK�YMJ�FXXJYX�NX�RJFXZWJI�FY�KFNW�[FQZJ�QJXX�HTXYX�TK�
INXUTXFQ�� 9MJ� INXHQTXZWJX� NSHQZIJ� ��� YMJ� QJ[JQ� TK� KFNW� [FQZJ� MNJWFWHM^� FSI� ��� \MJS� KFNW� [FQZJ�
RJFXZWJRJSY� HFYJLTWNXJI� \NYMNS� QJ[JQ� �� FSI� QJ[JQ� ��� INXHQTXZWJX� NX� WJVZNWJI� KTW� [FQZFYNTS�
technique and key assumption.

9&8� ��� 
WJ[NXJI� ������� ł.S[JXYRJSY� UWTUJWY^Ń� HQFWNƉJX� YMFY� 9+78� �� XMTZQI� GJ� FUUQNJI� \MJS�
IJYJWRNSNSL�\MJYMJW�FS�FHVZNXNYNTS�TK�FS�NS[JXYRJSY�UWTUJWY^�NX�F�GZXNSJXX�HTRGNSFYNTS���9MNX�
standard has no impact to the Group.

9+78��� 
WJ[NXJI�������� ł4UJWFYNSL�XJLRJSYXŃ� WJVZNWJX�INXHQTXZWJ�TK� YMJ� OZILJRJSYX�RFIJ�G^�
management in aggregating operating segments. It is also amended to require a reconciliation 
TK�XJLRJSY�FXXJYX�YT�YMJ�JSYNY^ŃX�FXXJYX�\MJS�XJLRJSY�FXXJYX�FWJ�WJUTWYJI�YT�HMNJK�TUJWFYNSL�
decision maker.  This standard has no impact to the Group.

9+78����
WJ[NXJI��������ł+FNW�[FQZJ�RJFXZWJRJSYŃ�NX�FRJSIJI�YT�HQFWNK^�YMFY�YMJ�UTWYKTQNT�J]HJUYNTS�
NS�9+78����FUUQNJX�YT�FQQ�HTSYWFHYX�
NSHQZINSL�STS�ƉSFSHNFQ�HTSYWFHYX��\NYMNS�YMJ�XHTUJ�TK�9&8����

\MJS�FSSTZSHJI��TW�9+78���
\MJS�FSSTZSHJI����9MNX�XYFSIFWI�MFX�ST�NRUFHY�YT�YMJ�,WTZU�

G�� 7J[NXJI�ƉSFSHNFQ�WJUTWYNSL�XYFSIFWIX�FSI�NSYJWUWJYFYNTSX�\NYM�RNSTW�HMFSLJX�FSI�IT�STY�MF[J�
impact to the Group:

9MJWJ�FWJ����WJ[NXJI�ƉSFSHNFQ�WJUTWYNSL�XYFSIFWIX��WJ[NXJI�FHHTZSYNSL�XYFSIFWIX��FSI�WJ[NXJI�
interpretations with minor changes and do not have impact to the Group.

������ 7J[NXJI�KNSFSHNFQ�WJUTWYNSL�XYFSIFWIX�FWJ�JKKJHYN[J�KTW�FSSZFQ�UJWNTIX�GJLNSSNSL�TS�TW�FKYJW�
1 January 2017. The Group has not yet early adopted these revised standards.

F�� +NSFSHNFQ�WJUTWYNSL�XYFSIFWIX��\MNHM�MF[J�XNLSNƉHFSY�HMFSLJX�FSI�FWJ�WJQJ[FSY�YT�YMJ�,WTZU��

TAS 1 (revised 2016) 5WJXJSYFYNTS�TK�ƉSFSHNFQ�XYFYJRJSYX
TAS 16 (revised 2016) Property, plant and equipment

TAS 19 (revised 2016) *RUQT^JJ�GJSJƉYX
TAS 27 (revised 2016) 8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX
TAS 34 (revised 2016) .SYJWNR�ƉSFSHNFQ�WJUTWYNSL
TAS 38 (revised 2016) Intangible assets

9+78����
WJ[NXJI������ (TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX
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9&8���
WJ[NXJI��������YMJ�FRJSIRJSYX�UWT[NIJ�HQFWNƉHFYNTSX�TS�F�SZRGJW�TK�NXXZJX��NSHQZINSL�

�� 2FYJWNFQNY^���FS�JSYNY^�XMTZQI�STY�FLLWJLFYJ�TW�INXFLLWJLFYJ�NSKTWRFYNTS�NS�F�RFSSJW�YMFY�
TGXHZWJX� ZXJKZQ� NSKTWRFYNTS�� <MJWJ� NYJRX� FWJ� RFYJWNFQ�� XZKƉHNJSY� NSKTWRFYNTS� RZXY� GJ�
UWT[NIJI�YT�J]UQFNS�YMJ�NRUFHY�TS�YMJ�ƉSFSHNFQ�UTXNYNTS�TW�UJWKTWRFSHJ��

�� )NXFLLWJLFYNTS�FSI�XZGYTYFQX���QNSJ�NYJRX�XUJHNƉJI�NS�9&8���RF^�SJJI�YT�GJ�INXFLLWJLFYJI�
\MJWJ�YMNX�NX�WJQJ[FSY�YT�FS�ZSIJWXYFSINSL�TK�YMJ�JSYNY^ŃX�ƉSFSHNFQ�UTXNYNTS�TW�UJWKTWRFSHJ��
9MJWJ�NX�FQXT�SJ\�LZNIFSHJ�TS�YMJ�ZXJ�TK�XZGYTYFQX��

�� 3TYJX���HTSƉWRFYNTS�YMFY�YMJ�STYJX�IT�STY�SJJI�YT�GJ�UWJXJSYJI�NS�F�UFWYNHZQFW�TWIJW��

�� 4(.�FWNXNSL� KWTR�NS[JXYRJSYX�FHHTZSYJI�KTW�ZSIJW�YMJ�JVZNY^�RJYMTI��� YMJ�XMFWJ�TK�4(.�
FWNXNSL�KWTR�JVZNY^�FHHTZSYJI�NS[JXYRJSYX�NX�LWTZUJI�GFXJI�TS�\MJYMJW�YMJ�NYJRX�\NQQ�TW�
\NQQ�STY�XZGXJVZJSYQ^�GJ�WJHQFXXNƉJI�YT�UWTƉY�TW�QTXX��*FHM�LWTZU�XMTZQI�YMJS�GJ�UWJXJSYJI�
FX�F�XNSLQJ�QNSJ�NYJR�NS�YMJ�XYFYJRJSY�TK�TYMJW�HTRUWJMJSXN[J�NSHTRJ�

9&8����
WJ[NXJI��������PJ^�FRJSIRJSYX�FWJ����9MJ�FRJSIRJSYX�HQFWNK^�YMFY�IJUWJHNFYNTS�TK�FS�
NYJR�TK�UWTUJWY^��UQFSY�FSI�JVZNURJSY�GFXJI�TS�WJ[JSZJ�LJSJWFYJI�G^�ZXNSL�YMJ�FXXJY�NX�STY�
FUUWTUWNFYJ�FSI����9MJ�FRJSIRJSYX�NSHQZIJ�GJFWJW�UQFSYX�NS�XHTUJ�TK�9&8����

9&8���� 
WJ[NXJI�������� YMJ�FRJSIRJSYX�HQFWNK^� YMFY�\MJS�IJYJWRNSNSL�YMJ�INXHTZSY�WFYJ� KTW�
UTXY�JRUQT^RJSY�GJSJƉY�TGQNLFYNTSX��NY�NX�YMJ�HZWWJSH^�YMFY�YMJ�QNFGNQNYNJX�FWJ�IJSTRNSFYJI�NS�
that is important and not the country where they arise.

9&8� ��� 
WJ[NXJI� ������� YMJ� FRJSIRJSYX� FQQT\� FS� JSYNY^� F� UTQNH^� HMTNHJ� YT� FHHTZSY� KTW�
NS[JXYRJSYX� NS�XZGXNINFWNJX�� OTNSY�[JSYZWJX�FSI�FXXTHNFYJX� NS� NYX�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�
ZXNSL�YMJ�JVZNY^�RJYMTI�FX�IJXHWNGJI�NS�9&8�����<MNQJ�HZWWJSY�9&8����FQQT\X�JSYNYNJX�YT�RJFXZWJ�
YMJNW� NS[JXYRJSYX� NS� XZGXNINFWNJX�� OTNSY�[JSYZWJX�FSI�FXXTHNFYJX� JNYMJW�FY� HTXY�TW� FY� KFNW�[FQZJ�

\MJS�FSSTZSHJI���9MJ�JQJHYNTS�HFS�GJ�RFIJ�NSIJUJSIJSYQ^�KTW�JFHM�HFYJLTW^�TK�NS[JXYRJSY�
(subsidiaries, joint ventures and associates). Entities wishing to change to the equity method 
must do so retrospectively.

9&8� ��� 
WJ[NXJI� ������� YMJ� FRJSIRJSYX� HQFWNK^� YMFY� \MFY� NX� RJFSY� G^� YMJ� WJKJWJSHJ� NS� YMJ�
XYFSIFWI� YT� łNSKTWRFYNTS� INXHQTXJI� JQXJ\MJWJ� NS� YMJ� NSYJWNR� ƉSFSHNFQ� WJUTWYŃ � JSYNYNJX� YFPNSL�
FI[FSYFLJ�TK�YMJ�WJQNJK�RZXY�UWT[NIJ�F�HWTXX�WJKJWJSHJ�KWTR�YMJ�NSYJWNR�ƉSFSHNFQ�XYFYJRJSYX�YT�
YMJ�QTHFYNTS�TK�YMFY�NSKTWRFYNTS�FSI�RFPJ�YMJ�NSKTWRFYNTS�F[FNQFGQJ�YT�ZXJWX�TS�YMJ�XFRJ�YJWRX�
FSI�FY�YMJ�XFRJ�YNRJ�FX�YMJ�NSYJWNR�ƉSFSHNFQ�XYFYJRJSYX�

TAS 38 (revised 2016), the amendments include a rebuttable presumption that the amortisation 
TK�NSYFSLNGQJ�FXXJYX�GFXJI�TS�WJ[JSZJ�NX�NSFUUWTUWNFYJ��9MNX�UWJXZRUYNTS�HFS�GJ�T[JWHTRJ�NK�
JNYMJW�YMJ�NSYFSLNGQJ�FXXJY�NX�J]UWJXXJI�FX�F�RJFXZWJ�TK�WJ[JSZJ�
N�J��\MJWJ�F�RJFXZWJ�TK�WJ[JSZJ�
NX�YMJ�QNRNYNSL�KFHYTW�TS�YMJ�[FQZJ�YMFY�HFS�GJ�IJWN[JI�KWTR�YMJ�FXXJY���TW�NY�HFS�GJ�XMT\S�YMFY�
WJ[JSZJ� FSI� YMJ� HTSXZRUYNTS� TK� JHTSTRNH� GJSJƉYX� LJSJWFYJI� G^� YMJ� FXXJY� FWJ� MNLMQ^�
correlated.

9+78� ��� 
WJ[NXJI� ������� YMJ� FRJSIRJSYX� HQFWNK^� YMFY�� ��� YMJ� J]HJUYNTS� KWTR� UWJUFWNSL�
HTSXTQNIFYJI�ƉSFSHNFQ� XYFYJRJSYX� NX� FQXT� F[FNQFGQJ� YT� NSYJWRJINFYJ�UFWJSY� JSYNYNJX�\MNHM� FWJ�
XZGXNINFWNJX�TK�NS[JXYRJSY�JSYNYNJX�FSI����FS�NS[JXYRJSY�JSYNY^�XMTZQI�HTSXTQNIFYJ�F�XZGXNINFW^�
which is not an investment entity and whose main purpose and activity is to provide services 
NS�XZUUTWY�TK�YMJ�NS[JXYRJSY�JSYNY^ŃX�NS[JXYRJSY�FHYN[NYNJX�
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The management has assessed and considered that the above revised standards will not have 
a material impact on the Group.

G�� 7J[NXJI�ƉSFSHNFQ�WJUTWYNSL�XYFSIFWIX�FSI�NSYJWUWJYFYNTSX�\NYM�RNSTW�HMFSLJX�FSI�IT�STY�MF[J�
impact to the Group:

9MJWJ�FWJ����WJ[NXJI�ƉSFSHNFQ�WJUTWYNSL�XYFSIFWIX�FSI�NSYJWUWJYFYNTSX�\NYM�RNSTW�HMFSLJX�FSI�
do not have impact to the Group.

2.3 Group Accounting - Investments in subsidiaries 

(1) Subsidiaries

Subsidiaries are all entities (including structured entities) over which the Group has control. The 
,WTZU�HTSYWTQX�FS�JSYNY^�\MJS�YMJ�,WTZU�NX�J]UTXJI�YT��TW�MFX�WNLMYX�YT��[FWNFGQJ�WJYZWSX�KWTR�NYX�
NS[TQ[JRJSY�\NYM�YMJ�JSYNY^�FSI�MFX�YMJ�FGNQNY^�YT�FKKJHY�YMTXJ�WJYZWSX�YMTZLM�NYX�UT\JW�T[JW�YMJ�
JSYNY^�� 8ZGXNINFWNJX� FWJ� KZQQ^� HTSXTQNIFYJI� KWTR� YMJ� IFYJ� TS� \MNHM� HTSYWTQ� NX� YWFSXKJWWJI� YT� YMJ�
,WTZU��9MJ^�FWJ�IJHTSXTQNIFYJI�KWTR�YMJ�IFYJ�YMFY�HTSYWTQ�HJFXJX�

9MJ�,WTZU�FUUQNJX�YMJ�FHVZNXNYNTS�RJYMTI�YT�FHHTZSY�KTW�GZXNSJXX�HTRGNSFYNTSX��9MJ�HTSXNIJWFYNTS�
YWFSXKJWWJI�KTW�YMJ�FHVZNXNYNTS�TK�F�XZGXNINFW^�NX�YMJ�KFNW�[FQZJ�TK�YMJ�FXXJYX�YWFSXKJWWJI��YMJ�QNFGNQNYNJX�
NSHZWWJI� YT� YMJ� KTWRJW� T\SJWX� TK� FHVZNWJJ� FSI� YMJ� JVZNY^� NSYJWJXYX� NXXZJI� G^� YMJ� ,WTZU�� 9MJ�
HTSXNIJWFYNTS�YWFSXKJWWJI�NSHQZIJX�YMJ�KFNW�[FQZJ�TK�FS^�FXXJY�TW�QNFGNQNY^�WJXZQYNSL�KWTR�F�HTSYNSLJSY�
HTSXNIJWFYNTS�FWWFSLJRJSY��&HVZNXNYNTS�WJQFYJI�HTXYX�FWJ�J]UJSXJI�FX�NSHZWWJI��.IJSYNƉFGQJ�FXXJYX�
acquired and liabilities and contingent liabilities assumed in a business combination are measured 
NSNYNFQQ^� FY� YMJNW� KFNW� [FQZJX� FY� YMJ� FHVZNXNYNTS� IFYJ�� 4S� FS� FHVZNXNYNTS�G^�FHVZNXNYNTS� GFXNX�� YMJ�
,WTZU�WJHTLSNXJX�FS^�STS�HTSYWTQQNSL�NSYJWJXY�NS�YMJ�FHVZNWJJ�JNYMJW�FY�KFNW�[FQZJ�TW�FY�YMJ�STS�
HTSYWTQQNSL�NSYJWJXYŃX�UWTUTWYNTSFYJ�XMFWJ�TK�YMJ�FHVZNWJJŃX�SJY�FXXJYX��

.K�YMJ�GZXNSJXX�HTRGNSFYNTS�NX�FHMNJ[JX�NS�XYFLJX��YMJ�FHVZNXNYNTS�IFYJ�HFWW^NSL�[FQZJ�TK�YMJ�FHVZNWJWŃX�
UWJ[NTZXQ^�MJQI�JVZNY^�NSYJWJXY�NS�YMJ�FHVZNWJJ�NX�WJ�RJFXZWJI�YT�KFNW�[FQZJ�FY�YMJ�FHVZNXNYNTS�IFYJ �
FS^�LFNSX�TW�QTXXJX�FWNXNSL�KWTR�XZHM�WJ�RJFXZWJI�FWJ�WJHTLSNXJI�NS�UWTƉY�TW�QTXX�

&S^� HTSYNSLJSY� HTSXNIJWFYNTS� YT� GJ� YWFSXKJWWJI� G^� YMJ� ,WTZU� NX� WJLHTLSNXJI� FY� KFNW� [FQZJ� FY� YMJ�
FHVZNXNYNTS�IFYJ��8ZGXJVZJSY�HMFSLJX�YT�YMJ�KFNW�[FQZJ�TK�YMJ�HTSYNSLJSY�HTSXNIJWFYNTS�YMFY�NX�IJJRJI�
YT�GJ�FS�FXXJY�TW�QNFGNQNY^�NX�WJHTLSNXJI�NS�UWTƉY�TW�QTXX��(TSYNSLJSY�HTSXNIJWFYNTS�YMFY�NX�HQFXXNƉJI�FX�
JVZNY^�NX�STY�WJ�RJFXZWJI��FSI�NYX�XZGXJVZJSY�XJYYQJRJSY�NX�FHHTZSYJI�KTW�\NYMNS�JVZNY^�

9MJ� J]HJXX� TK� YMJ� HTSXNIJWFYNTS� YWFSXKJWWJI�� YMJ� FRTZSY� TK� FS^� STS�HTSYWTQQNSL� NSYJWJXY� NS� YMJ�
FHVZNWJJ�FSI�YMJ�FHVZNXNYNTS�IFYJ�KFNW�[FQZJ�TK�FS^�UWJ[NTZX�JVZNY^�NSYJWJXY�NS�YMJ�FHVZNWJJ�T[JW�YMJ�
KFNW�[FQZJ�TK�YMJ�NIJSYNƉFGQJ�SJY�FXXJYX�FHVZNWJI�NX�WJHTWIJI�FX�LTTI\NQQ��.K�YMJ�YTYFQ�TK�HTSXNIJWFYNTS�
YWFSXKJWWJI��STS�HTSYWTQQNSL�NSYJWJXY�WJHTLSNXJ�FSI�UWJ[NTZXQ^�MJQI�NSYJWJXY�RJFXZWJI�NX�QJXX�YMFS�
YMJ�KFNW�[FQZJ�TK�YMJ�SJY�FXXJYX�TK�YMJ�XZGXNINFW^�FHVZNWJI�NS�YMJ�HFXJ�TK�F�GFWLFNS�UZWHMFXJ��YMJ�
INKKJWJSHJ�NX�WJHTLSNXJI�INWJHYQ^�NS�UWTƉY�TW�QTXX�

Intercompany transactions, balances and unrealised gains or loss on transactions between group 
companies are eliminated. Unrealised losses are also eliminated unless the transaction provides 
J[NIJSHJ�TK�FS�NRUFNWRJSY�TK�YMJ�YWFSXKJWWJI�FXXJY��&HHTZSYNSL�UTQNHNJX�TK�XZGXNINFWNJX�MF[J�GJJS�
changed where necessary to ensure consistency with the policies adopted by the Group.

.S� YMJ� XJUFWFYJ� ƉSFSHNFQ� XYFYJRJSYX�� NS[JXYRJSYX� NS� XZGXNINFWNJX� FWJ� FHHTZSYJI� KTW� FY� HTXY� QJXX�
NRUFNWRJSY�� (TXY� NX� FIOZXYJI� YT� WJƊJHY� HMFSLJX� NS� HTSXNIJWFYNTS� FWNXNSL� KWTR� HTSYNSLJSY�
HTSXNIJWFYNTS�FRJSIRJSYX��(TXY�FQXT�NSHQZIJX�INWJHY�FYYWNGZYFGQJ�HTXYX�TK�NS[JXYRJSY�
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��� 9WFSXFHYNTSX�\NYM�STS�HTSYWTQQNSL�NSYJWJXYX

9MJ�,WTZU�YWJFYX�YWFSXFHYNTSX�\NYM�STS�HTSYWTQQNSL�NSYJWJXYX�FX�YWFSXFHYNTSX�\NYM�JVZNY^�T\SJWX�TK�
YMJ�,WTZU��+TW�UZWHMFXJX�KWTR�STS�HTSYWTQQNSL�NSYJWJXYX��YMJ�INKKJWJSHJ�GJY\JJS�FS^�HTSXNIJWFYNTS�
UFNI�FSI�YMJ�WJQJ[FSY�XMFWJ�FHVZNWJI�TK�YMJ�HFWW^NSL�[FQZJ�TK�SJY�FXXJYX�TK�YMJ�XZGXNINFW^�NX�WJHTWIJI�
NS�JVZNY^��,FNSX�TW�QTXXJX�TS�INXUTXFQX�YT�STS�HTSYWTQQNSL�NSYJWJXYX�FWJ�FQXT�WJHTWIJI�NS�JVZNY^�


��� )NXUTXFQ�TK�XZGXNINFWNJX

<MJS�YMJ�,WTZU�HJFXJX�YT�MF[J�HTSYWTQ��FS^�WJYFNSJI�NSYJWJXY�NS�YMJ�JSYNY^�NX�WJ�RJFXZWJI�YT�NYX�KFNW�
[FQZJ��\NYM�YMJ�HMFSLJ�NS�HFWW^NSL�FRTZSY�WJHTLSNXJI�NS�UWTƉY�TW�QTXX��9MJ�KFNW�[FQZJ�NX�YMJ�NSNYNFQ�
HFWW^NSL� FRTZSY� KTW� YMJ� UZWUTXJX� TK� XZGXJVZJSYQ^� FHHTZSYNSL� KTW� YMJ� WJYFNSJI� NSYJWJXY� FX� FS�
FXXTHNFYJ��OTNSY�[JSYZWJ�TW�ƉSFSHNFQ�FXXJY��.S�FIINYNTS��FS^�FRTZSYX�UWJ[NTZXQ^�WJHTLSNXJI�NS�TYMJW�
HTRUWJMJSXN[J� NSHTRJ� NS� WJXUJHY�TK� YMFY� JSYNY^�FWJ� FHHTZSYJI� KTW� FX� NK� YMJ� ,WTZU�MFI� INWJHYQ^�
INXUTXJI�TK�YMJ�WJQFYJI�FXXJYX�TW�QNFGNQNYNJX�

2.4 Cash and cash equivalents

.S�YMJ�XYFYJRJSYX�TK�HFXM�ƊT\X��HFXM�FSI�HFXM�JVZN[FQJSYX�NSHQZIJX�HFXM�NS�MFSI��IJUTXNYX�MJQI�FY�HFQQ�\NYM�
GFSPX��TYMJW�XMTWY�YJWR�MNLMQ^� QNVZNI�NS[JXYRJSYX�\NYM�TWNLNSFQ�RFYZWNYNJX�TK�YMWJJ�RTSYMX�TW� QJXX�FSI�
GFSP�T[JWIWFKYX��.S�YMJ�XYFYJRJSYX�TK�ƉSFSHNFQ�UTXNYNTS��GFSP�T[JWIWFKYX�FWJ�XMT\S�\NYMNS�GTWWT\NSLX�NS�
current liabilities.

2.5 Trade accounts receivable

Trade accounts receivable are carried at the original invoice amount and subsequently measured at the 
WJRFNSNSL� FRTZSY� QJXX� FS^� FQQT\FSHJ� KTW� ITZGYKZQ� WJHJN[FGQJX� GFXJI� TS� F� WJ[NJ\� TK� FQQ� TZYXYFSINSL�
FRTZSYX�FY�YMJ�^JFW�JSI���9MJ�FRTZSY�TK�YMJ�FQQT\FSHJ�NX�YMJ�INKKJWJSHJ�GJY\JJS�YMJ�HFWW^NSL�FRTZSY�TK�
YMJ�WJHJN[FGQJ�FSI�YMJ�FRTZSY�J]UJHYJI�YT�GJ�HTQQJHYNGQJ��'FI�IJGYX�FWJ�\WNYYJS�TKK�IZWNSL�YMJ�^JFW�NS�
\MNHM�YMJ^�FWJ�NIJSYNƉJI�FSI�WJHTLSNXJI�NS�UWTƉY�TW�QTXX�\NYMNS�XJQQNSL�J]UJSXJX�

2.6 Real estate development costs including properties under development 

Real estate development costs including properties under development are those properties which are 
MJQI�\NYM�YMJ�NSYJSYNTS�TK�IJ[JQTURJSY�FSI�XFQJ�NS�YMJ�TWINSFW^�HTZWXJ�TK�GZXNSJXX��9MJ^�FWJ�XMT\S�FY�YMJ�
QT\JW�TK�HTXY�TW�SJY�WJFQNXFGQJ�[FQZJ��(TXY�HTSXNXYX�TK�QFSI�HTXY��J]UJSXJX�INWJHYQ^�WJQFYJI�YT�YMJ�UWTOJHY�

IJXNLS� J]UJSXJ�� UZGQNH� ZYNQNYNJX� J]UJSXJ�� HTSXYWZHYNTS� HTXY�� FSI� GTWWT\NSL� HTXY� TS� QTFSX� KZSINSL� F�
IJ[JQTURJSY�UWTUJWY^�HFUNYFQNXJI��TS�F�XUJHNƉH�NIJSYNƉHFYNTS�GFXNX��FX�UFWY�TK�YMJ�HTXY�TK�YMJ�IJ[JQTURJSY�
UWTUJWY^�ZSYNQ�YMJ�HTRUQJYNTS�TK�IJ[JQTURJSY��3JY�WJFQNXFGQJ�[FQZJ�GJNSL�YMJ�JXYNRFYJI�XFQJ�[FQZJ�NS�YMJ�
HTZWXJ�TK�STWRFQ�GZXNSJXX�QJXX�G^�SJHJXXFW^�J]UJSXJX�KTW�XZHM�XFQJ�

2.7 Short-term investments 

.S[JXYRJSY�NS�RZYZFQ�KZSI���IJGY�NS[JXYRJSY�\MNHM�FWJ�WJHTWIJI�FX�YWFINSL�NS[JXYRJSYX�FWJ�YMTXJ�MJQI�
KTW�FS�ZSXUJHNƉJI�UJWNTI�\MNHM�RNLMY�GJ�XTQI�NS�SJJI�TK�QNVZNINY^�FSI�XMT\S�NS�YTYFQ�ZSIJW�TK�HZWWJSY�
FXXJYX�� 9MJ� RFSFLJRJSY� IJYJWRNSJ� FUUWTUWNFYJ� HQFXXNƉHFYNTS� GFXJI� TS� YMJ� TGOJHYN[J� FY� YMJ� YNRJ� TK�
NS[JXYNSL�FSI�\NQQ�WJ[NJ\�YMJ�HQFXXNƉHFYNTS�WJLZQFWQ^�

2ZYZFQ� KZSI�IJGY� NS[JXYRJSYX� FWJ� NSNYNFQQ^� WJHTLSNXJI� FY� HTXY�� \MNHM� NX� JVZFQ� YT� YMJ� KFNW� [FQZJ� TK�
HTSXNIJWFYNTS�UFNI�UQZX�YWFSXFHYNTS�HTXY��.S[JXYRJSY�NS�RZYZFQ�KZSI�FWJ�XZGXJVZJSYQ^�RJFXZWJI�FY�KFNW�
[FQZJ��9MJ�KFNW�[FQZJ�TK�NS[JXYRJSYX�NX�GFXJI�TS�VZTYJI�GNI�UWNHJ�FY�YMJ�HQTXJ�TK�GZXNSJXX�TS�YMJ�XYFYJRJSY�
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TK� ƉSFSHNFQ� UTXNYNTS� IFYJ� G^� WJKJWJSHJ� YT� YMJ� 8YTHP� *]HMFSLJ� TK� 9MFNQFSI� TW� 3JY� &XXJY� ;FQZJ� 
3&;��
FSSTZSHJI�G^�YMJ�&XXJY�2FSFLJRJSY�(TRUFS^��9MJ�ZSWJFQNXJI�LFNSX�FSI�QTXXJX�TK�YWFINSL�NS[JXYRJSYX�
are recognised in income statement.

4S�INXUTXFQ�TK�FS�NS[JXYRJSY��YMJ�INKKJWJSHJ�GJY\JJS�YMJ�SJY�INXUTXFQ�UWTHJJIX�FSI�YMJ�HFWW^NSL�FRTZSY�
NX�HMFWLJI�TW�HWJINYJI�YT�YMJ�UWTƉY�TW�QTXX��<MJS�INXUTXNSL�TK�UFWY�TK�YMJ�(TRUFS^ŃX�MTQINSL�TK�F�UFWYNHZQFW�
NS[JXYRJSY�NS�IJGY�TW�JVZNY^�XJHZWNYNJX��YMJ�HFWW^NSL�FRTZSY�TK�YMJ�INXUTXJI�UFWY�NX�IJYJWRNSJI�G^�YMJ�
\JNLMYJI�F[JWFLJ�HFWW^NSL�FRTZSY�TK�YMJ�YTYFQ�MTQINSL�TK�YMJ�NS[JXYRJSY�

2.8 Investment Property 

5WTUJWY^� YMFY� NX� MJQI� KTW� QTSL�YJWR� WJSYFQ� ^NJQIX� TW� KTW� HFUNYFQ� FUUWJHNFYNTS� TW� GTYM�� FSI� YMFY� NX� STY�
THHZUNJI�G^�YMJ�HTRUFSNJX�NS�YMJ�HTSXTQNIFYJI�,WTZU��NX�HQFXXNƉJI�FX�NS[JXYRJSY�UWTUJWY^��.S[JXYRJSY�
UWTUJWY^� FQXT� NSHQZIJX� UWTUJWY^� YMFY� NX� GJNSL� HTSXYWZHYJI� TW� IJ[JQTUJI� KTW� KZYZWJ� ZXJ� FX� NS[JXYRJSY�
property.

Investment property is measured initially at its cost, including related transaction costs and borrowing 
HTXYX��'TWWT\NSL�HTXYX�FWJ�NSHZWWJI�KTW�YMJ�UZWUTXJ�TK�FHVZNWNSL��HTSXYWZHYNSL�TW�UWTIZHNSL�F�VZFQNK^NSL�
NS[JXYRJSY�UWTUJWY^�FWJ�HFUNYFQNXJI�FX�UFWY�TK�NYX�HTXY��'TWWT\NSL�HTXYX�FWJ�HFUNYFQNXJI�\MNQJ�FHVZNXNYNTS�TW�
HTSXYWZHYNTS�NX�FHYN[JQ^�ZSIJW\F^�FSI�HJFXJ�TSHJ�YMJ�FXXJY�NX�XZGXYFSYNFQQ^�HTRUQJYJ��TW�XZXUJSIJI�NK�YMJ�
IJ[JQTURJSY�TK�YMJ�FXXJY�NX�XZXUJSIJI�

8ZGXJVZJSY�J]UJSINYZWJ�NX�HFUNYFQNXJI�YT�YMJ�FXXJYŃX�HFWW^NSL�FRTZSY�TSQ^�\MJS�NY�NX�UWTGFGQJ�YMFY�KZYZWJ�
JHTSTRNH�GJSJƉYX�FXXTHNFYJI�\NYM�YMJ�J]UJSINYZWJ�\NQQ�ƊT\�YT�YMJ�,WTZU�FSI�YMJ�HTXY�TK�YMJ�NYJR�HFS�GJ�
RJFXZWJI�WJQNFGQ^��&QQ�TYMJW�WJUFNWX�FSI�RFNSYJSFSHJ�HTXYX�FWJ�J]UJSXJI�\MJS�NSHZWWJI��<MJS�UFWY�TK�FS�
NS[JXYRJSY�UWTUJWY^�NX�WJUQFHJI��YMJ�HFWW^NSL�FRTZSY�TK�YMJ�WJUQFHJI�UFWY�NX�IJWJHTLSNXJI�

&KYJW� NSNYNFQ� WJHTLSNYNTS�� NS[JXYRJSY� UWTUJWY^� NX� HFWWNJI� FY� KFNW� [FQZJ�� +FNW� [FQZJ� NX� HFQHZQFYJI� ZXNSL� YMJ�
JXYNRFYJI�INXHTZSY�HFXM�ƊT\X�TK� YMJ�WJSYFQ� KJJ�ZSIJW� YMJ�UWJXJSY� QJFXJX�FLWJJRJSYX�� NSHQZINSL� KZYZWJ�
WJSYFQ�KJJ�ZSIJW�YMJ�HZWWJSY�RFWPJY�HTSINYNTS�FSI�SJY�KWTR�FS^�J]UJSXJ�HFXM�ƊT\�FSYNHNUFYJI�YT�NSHZW�
KWTR�WJFQ�JXYFYJ��TW�GFXJI�TS�FHYN[J�RFWPJY�UWNHJX��FIOZXYJI��NK�SJHJXXFW^��KTW�FS^�INKKJWJSHJ�NS�YMJ�SFYZWJ��
QTHFYNTS�TW�HTSINYNTS�TK�YMJ�XUJHNƉH�FXXJY��.K�YMNX�NSKTWRFYNTS�NX�STY�F[FNQFGQJ��YMJ�,WTZU�ZXJX�FQYJWSFYN[J�
[FQZFYNTS� RJYMTIX�� XZHM� FX� WJHJSY� UWNHJX� TS� QJXX� FHYN[J� RFWPJYX� TW� INXHTZSYJI� HFXM� ƊT\� UWTOJHYNTSX��
;FQZFYNTSX�FWJ�UJWKTWRJI�FX�TK�YMJ�ƉSFSHNFQ�UTXNYNTS�IFYJ�G^�UWTKJXXNTSFQ�[FQZJWX�\MT�MTQI�WJHTLSNXJI�
FSI�WJQJ[FSY�UWTKJXXNTSFQ�VZFQNƉHFYNTSX�FSI�MF[J�WJHJSY�J]UJWNJSHJ�NS�YMJ�QTHFYNTS�FSI�HFYJLTW^�TK�YMJ�
NS[JXYRJSY� UWTUJWY^� GJNSL� [FQZJI�� 9MJXJ� [FQZFYNTSX� KTWR� YMJ� GFXNX� KTW� YMJ� HFWW^NSL� FRTZSYX� NS� YMJ�
ƉSFSHNFQ� XYFYJRJSYX�� .S[JXYRJSY� UWTUJWY^� YMFY� NX� GJNSL� WJIJ[JQTUJI� KTW� HTSYNSZNSL� ZXJ� FX� NS[JXYRJSY�
UWTUJWY^�TW�KTW�\MNHM�YMJ�RFWPJY�MFX�GJHTRJ�QJXX�FHYN[J�HTSYNSZJX�YT�GJ�RJFXZWJI�FY�KFNW�[FQZJ�

9MJ�KFNW�[FQZJ�TK�NS[JXYRJSY�UWTUJWY^�WJƊJHYX��FRTSL�TYMJW�YMNSLX��WJSYFQ�NSHTRJ�KWTR�HZWWJSY�QJFXJX�FSI�
FXXZRUYNTSX�FGTZY�WJSYFQ�NSHTRJ�KWTR�KZYZWJ�QJFXJX�NS�YMJ�QNLMY�TK�HZWWJSY�RFWPJY�HTSINYNTSX��9MJ�KFNW�
[FQZJ�FQXT�WJƊJHYX��TS�F�XNRNQFW�GFXNX��FS^�HFXM�TZYƊT\X�YMFY�HTZQI�GJ�J]UJHYJI�NS�WJXUJHY�TK�YMJ�UWTUJWY^��
8TRJ� TK� YMTXJ� TZYƊT\X� FWJ� WJHTLSNXJI� FX� F� QNFGNQNY^�� NSHQZINSL� ƉSFSHJ� QJFXJ� QNFGNQNYNJX� NS� WJXUJHY� TK�
QJFXJMTQI� QFSI� HQFXXNƉJI� FX� NS[JXYRJSY� UWTUJWY^ � TYMJWX�� NSHQZINSL� HTSYNSLJSY� WJSY� UF^RJSYX�� FWJ� STY�
WJHTLSNXJI�NS�YMJ�ƉSFSHNFQ�XYFYJRJSYX�

9MJ� KFNW� [FQZJ� TK� NS[JXYRJSY� UWTUJWY^� ITJX� STY� WJƊJHY� KZYZWJ� HFUNYFQ� J]UJSINYZWJ� YMFY� \NQQ� NRUWT[J� TW�
JSMFSHJ�YMJ�UWTUJWY^�FSI�ITJX�STY�WJƊJHY�YMJ�WJQFYJI�KZYZWJ�GJSJƉYX�KWTR�YMNX�KZYZWJ�J]UJSINYZWJ�TYMJW�
YMFS�YMTXJ�YMFY�F�WFYNTSFQ�RFWPJY�UFWYNHNUFSY�\TZQI�YFPJ�NSYT�FHHTZSY�\MJS�IJYJWRNSNSL�YMJ�[FQZJ�TK�YMJ�
property.
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(MFSLJX� NS� KFNW� [FQZJX� FWJ� WJHTLSNXJI� NS� UWTƉY� TW� QTXX�� .S[JXYRJSY� UWTUJWYNJX� FWJ� IJWJHTLSNXJI� JNYMJW�
\MJS�YMJ^�MF[J�GJJS�INXUTXJI�TK�TW�\MJS�YMJ�NS[JXYRJSY�UWTUJWY^�NX�UJWRFSJSYQ^�\NYMIWF\S�KWTR�ZXJ�
FSI�ST�KZYZWJ�JHTSTRNH�GJSJƉY�NX�J]UJHYJI�KWTR�NYX�INXUTXFQ�

<MJWJ�YMJ�,WTZU�INXUTXJX�TK�F�UWTUJWY^�FY�KFNW�[FQZJ�NS�FS�FWRŃX�QJSLYM�YWFSXFHYNTS��YMJ�HFWW^NSL�[FQZJ�
NRRJINFYJQ^�UWNTW�YT�YMJ�XFQJ�NX�FIOZXYJI�YT�YMJ�YWFSXFHYNTS�UWNHJ��FSI�YMJ�FIOZXYRJSY�NX�WJHTWIJI�NS�UWTƉY�
TW�QTXX�\NYMNS�SJY�LFNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY�TS�NS[JXYRJSY�UWTUJWY^�

2.9 Property, plant and equipment 

Land is stated at cost. Plant and equipment are stated at cost less by accumulated depreciation and loss 
TK� [FQZJ� NRUFNWRJSY� 
NK� FS^��� � -NXYTWNHFQ� HTXY� NSHQZIJX� J]UJSINYZWJ� YMFY� NX� INWJHYQ^� FYYWNGZYFGQJ� YT� YMJ�
FHVZNXNYNTS�TK�YMJ�NYJRX���8ZGXJVZJSY�HTXYX�FWJ�NSHQZIJI�NS�YMJ�FXXJYŃX�HFWW^NSL�FRTZSY�TW�WJHTLSNXJI�FX�F�
XJUFWFYJ�FXXJY��FX�FUUWTUWNFYJ��TSQ^�\MJS�NY�NX�UWTGFGQJ�YMFY�KZYZWJ�JHTSTRNH�GJSJƉYX�FXXTHNFYJI�\NYM�YMJ�
NYJR�\NQQ�ƊT\�YT�YMJ�,WTZU�FSI�YMJ�HTXY�TK�YMJ�NYJR�HFS�GJ�RJFXZWJI�WJQNFGQ^��9MJ�HFWW^NSL�FRTZSY�TK�YMJ�
WJUQFHJI�UFWY�NX�IJWJHTLSNXJI��&QQ�TYMJW�WJUFNWX�FSI�RFNSYJSFSHJ�FWJ�HMFWLJI�YT�UWTƉY�TW�QTXX�IZWNSL�YMJ�
ƉSFSHNFQ� UJWNTI� NS� \MNHM� YMJ^� FWJ� NSHZWWJI�� 1FSI� NX� STY� IJUWJHNFYJI�� � )JUWJHNFYNTS� TS� TYMJW� FXXJYX� NX�
HFQHZQFYJI�ZXNSL�YMJ�XYWFNLMY�QNSJ�RJYMTI�YT�FQQTHFYJ�YMJNW�HTXY�YT�YMJNW�WJXNIZFQ�[FQZJX�T[JW�YMJNW�JXYNRFYJI�
ZXJKZQ�QN[JX��FX�KTQQT\X�

Land Improvements 5 years
'ZNQINSLX�FSI�(TSXYWZHYNTS� �������^JFWX
+ZWSNYZWJ�FSI�+N]YZWJX� �������^JFWX
4KƉHJ�*VZNURJSY� �������^JFWX
4YMJW�+N]JI�&XXJYX� ������^JFWX�

9MJ�FXXJYXŃ�WJXNIZFQ�[FQZJX�FSI�ZXJKZQ�QN[JX�FWJ�WJ[NJ\JI��FSI�FIOZXYJI�NK�FUUWTUWNFYJ��FY�YMJ�JSI�TK�JFHM�
reporting period.

9MJ�FXXJYŃX�HFWW^NSL�FRTZSY�NX�\WNYYJS�IT\S�NRRJINFYJQ^�YT�NYX�WJHT[JWFGQJ�FRTZSY�NK�YMJ�FXXJYŃX�HFWW^NSL�
amount is greater than its estimated recoverable amount (Note 2.10).

Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are 
WJHTLSNXJI�\NYMNS�ł4YMJW�
QTXXJX��LFNSX���SJYŃ�NS�UWTƉY�TW�QTXX�

2.10 Impairment of assets

&XXJYX�YMFY�MF[J�FS�NSIJƉSNYJ�ZXJKZQ�QNKJ��KTW�J]FRUQJ�LTTI\NQQ��FWJ�STY�XZGOJHY�YT�FRTWYNXFYNTS�FSI�FWJ�
YJXYJI� FSSZFQQ^� KTW� NRUFNWRJSY�� &XXJYX� YMFY� FWJ� XZGOJHY� YT� FRTWYNXFYNTS� FWJ� WJ[NJ\JI� KTW� NRUFNWRJSY�
whenever events or changes in circumstances indicate that the carrying amount may not be recoverable. 
&S�NRUFNWRJSY�QTXX�NX�WJHTLSNXJI�KTW�YMJ�FRTZSY�G^�\MNHM�YMJ�HFWW^NSL�FRTZSY�TK�YMJ�FXXJYX�J]HJJIX�NYX�
WJHT[JWFGQJ�FRTZSY��9MJ�WJHT[JWFGQJ�FRTZSY�NX�YMJ�MNLMJW�TK�FS�FXXJYŃX�KFNW�[FQZJ�QJXX�HTXYX�YT�XJQQ�FSI�
[FQZJ�NS�ZXJ��+TW�YMJ�UZWUTXJX�TK�FXXJXXNSL�NRUFNWRJSY��FXXJYX�FWJ�LWTZUJI�FY�YMJ�QT\JXY�QJ[JQ�KTW�\MNHM�
YMJWJ�FWJ�XJUFWFYJQ^� NIJSYNƉFGQJ�HFXM�ƊT\X�� �3TS�ƉSFSHNFQ�FXXJYX�TYMJW�YMFS�LTTI\NQQ� YMFY�XZKKJWJI�FS�
NRUFNWRJSY�FWJ�WJ[NJ\JI�KTW�UTXXNGQJ�WJ[JWXFQ�TK�YMJ�NRUFNWRJSY�FY�JFHM�WJUTWYNSL�IFYJ�

2.11 Land awaiting development 

1FSI�F\FNYNSL�IJ[JQTURJSY�FWJ�HTSXNXYJI�TK�HTXY�TK�QFSI�FSI�J]UJSXJX�INWJHYQ^�WJQFYJI�XMT\S�FY�HTXY�SJY�
KWTR�FHHZRZQFYJI�FQQT\FSHJ�KTW�NRUFNWRJSY�
NK�FS^��
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2.12 Long-term lease 

Where a Group company is the lessee

1JFXJX�NS�\MNHM�F�XNLSNƉHFSY�UTWYNTS�TK�YMJ�WNXPX�FSI�WJ\FWIX�TK�T\SJWXMNU�FWJ�WJYFNSJI�G^�YMJ�QJXXTW�FWJ�
HQFXXNƉJI�FX�TUJWFYNSL�QJFXJX��5F^RJSYX�RFIJ�ZSIJW�TUJWFYNSL�QJFXJX�
SJY�TK�FS^�NSHJSYN[JX�WJHJN[JI�KWTR�
YMJ�QJXXTW��FWJ�HMFWLJI�YT�UWTƉY�TW�QTXX�TS�F�XYWFNLMY�QNSJ�GFXNX�T[JW�YMJ�UJWNTI�TK�YMJ�QJFXJ�

1JFXJX�TK�UWTUJWY^��UQFSY�TW�JVZNURJSY�\MJWJ�YMJ�,WTZU�MFX�XZGXYFSYNFQQ^�FQQ� YMJ�WNXPX�FSI�WJ\FWIX�TK�
T\SJWXMNU�FWJ�HQFXXNƉJI�FX�ƉSFSHJ�QJFXJX��+NSFSHJ�QJFXJX�FWJ�HFUNYFQNXJI�FY�YMJ�NSHJUYNTS�TK�YMJ�QJFXJ�FY�YMJ�
QT\JW�TK�YMJ�KFNW�[FQZJ�TK�YMJ�QJFXJI�UWTUJWY^�FSI�YMJ�UWJXJSY�[FQZJ�TK�YMJ�RNSNRZR�QJFXJ�UF^RJSYX�

*FHM�QJFXJ�UF^RJSY�NX�FQQTHFYJI�GJY\JJS�YMJ�QNFGNQNY^�FSI�ƉSFSHJ�HMFWLJX�XT�FX�YT�FHMNJ[J�F�HTSXYFSY�WFYJ�
TS� YMJ�ƉSFSHJ�GFQFSHJ�TZYXYFSINSL��9MJ�HTWWJXUTSINSL�WJSYFQ�TGQNLFYNTSX��SJY�TK�ƉSFSHJ�HMFWLJX��FWJ�
NSHQZIJI�NS�TYMJW�QTSL�YJWR�UF^FGQJX��9MJ�NSYJWJXY�JQJRJSY�TK�YMJ�ƉSFSHJ�HTXY�NX�HMFWLJI�YT�UWTƉY�TW�QTXX�
T[JW�YMJ�QJFXJ�UJWNTI�XT�FX�YT�FHMNJ[J�F�HTSXYFSY�UJWNTINH�WFYJ�TK�NSYJWJXY�TS�YMJ�WJRFNSNSL�GFQFSHJ�TK�YMJ�
QNFGNQNY^�KTW�JFHM�UJWNTI��9MJ�UWTUJWY^��UQFSY�TW�JVZNURJSY�FHVZNWJI�ZSIJW�ƉSFSHJ�QJFXJX�NX�IJUWJHNFYJI�
T[JW�YMJ�XMTWYJW�UJWNTI�TK�YMJ�ZXJKZQ�QNKJ�TK�YMJ�FXXJY�FSI�YMJ�QJFXJ�YJWR�

Where a Group company is the lessor

<MJS�FXXJYX�FWJ�QJFXJI�TZY�ZSIJW�F�ƉSFSHJ�QJFXJ��YMJ�UWJXJSY�[FQZJ�TK�YMJ�QJFXJ�UF^RJSYX�NX�WJHTLSNXJI�
FX�F�WJHJN[FGQJ��9MJ�INKKJWJSHJ�GJY\JJS�YMJ�LWTXX�WJHJN[FGQJ�FSI�YMJ�UWJXJSY�[FQZJ�TK�YMJ�WJHJN[FGQJ�NX�
WJHTLSNXJI�FX�ZSJFWSJI�ƉSFSHJ�NSHTRJ��1JFXJ�NSHTRJ�NX�WJHTLSNXJI�T[JW�YMJ�YJWR�TK�YMJ�QJFXJ�ZXNSL�YMJ�
SJY�NS[JXYRJSY�RJYMTI��\MNHM�WJƊJHYX�F�HTSXYFSY�UJWNTINH�WFYJ�TK�WJYZWS��.SNYNFQ�INWJHY�HTXYX�FWJ�NSHQZIJI�
NS�NSNYNFQ�RJFXZWJRJSY�TK�YMJ�ƉSFSHJ�QJFXJ�WJHJN[FGQJ�FSI�WJIZHJ�YMJ�FRTZSY�TK�NSHTRJ�WJHTLSNXJI�T[JW�
the lease term.

&XXJYX�QJFXJI�TZY�ZSIJW�TUJWFYNSL�QJFXJX�FWJ�NSHQZIJI�NS�NS[JXYRJSY�UWTUJWY^�NS�YMJ�XYFYJRJSY�TK�ƉSFSHNFQ�
UTXNYNTS��7JSYFQ�NSHTRJ�
SJY�TK�FS^�NSHJSYN[JX�LN[JS�YT�QJXXJJX��NX�WJHTLSNXJI�TS�F�XYWFNLMY�QNSJ�GFXNX�T[JW�
the lease term.

)JKJWWJI�QJFXJMTQI�WJ[JSZJ�\MNHM�NX�FI[FSHJ�WJHJN[JI�TK�QJFXJ�NSHTRJ�ZSIJW�TUJWFYNSL�QJFXJ�NX�LWFIZFQQ^�
WJHTLSNXJI�FX�WJ[JSZJ�ZXNSL�YMJ�XYWFNLMY�QNSJ�RJYMTI�ZSIJW�YMJ�FUUWTUWNFYNTS�TK�YMJ�YNRJ�UJWNTI�XUJHNƉJI�
in the agreement.

2.13 Leasehold right 

1JFXJMTQI�WNLMY�NX�HTSXNXYJI�TK�YMJ�HTSYWFHYZFQ�WNLMY�YT�TGYFNS�YMJ�QJFXJMTQI�WNLMY�FSI�YMJ�HTSXYWZHYNTS�
HTXY�TK�YMJ�GZNQINSL�TS�YMJ�XFNI�QJFXJ�QFSI�\MNHM�\FX�TUJWFYNSL�QJFXJ�GJFWNSL�YMJ�HTSINYNTS�YT�YWFSXKJW�YMJ�
T\SJWXMNU�TK�YMJ�XFNI�GZNQINSL�YT�YMJ�QFSIQTWI�\MJS�YMJ�HTSXYWZHYNTS�NX�HTRUQJYJI�FSI�YMJ�QJFXNSL�UJWNTI�
NX�J]UNWJI�\MNHM�MJQI�FX�UWJUFNI�QJFXJ�UF^RJSYX�TK�YMJ�HTRUJSXFYNTS�KWTR�YMJ�GJSJƉHNFQ�ZXFLJ�TK�YMJ�
XFNI� QFSI� FSI� GZNQINSL�� .Y� \TZQI� GJ� LWFIZFQQ^� FRTWYNXJI� FX� HTXY� TK� WJSYFQ� TS� YMJ� XYWFNLMY�QNSJ� RJYMTI�
ZSIJW�YMJ�GJSJƉHNFQ�QN[J�TK�YMJ�XFNI�WNLMY�T[JW�YMJ�QJFXJ�YJWR�

2.14 Borrowings

'TWWT\NSLX� FWJ� WJHTLSNXJI� NSNYNFQQ^� FY� YMJ� KFNW� [FQZJ�� SJY� TK� YWFSXFHYNTS� HTXYX� NSHZWWJI�� 'TWWT\NSLX� FWJ�
XZGXJVZJSYQ^�XYFYJI�FY�FRTWYNXJI�HTXY �FS^�INKKJWJSHJ�GJY\JJS�UWTHJJIX�
SJY�TK�YWFSXFHYNTS�HTXYX��FSI�YMJ�
WJIJRUYNTS�[FQZJ�NX�WJHTLSNXJI�NS�UWTƉY�TW�QTXX�T[JW�YMJ�UJWNTI�TK�YMJ�GTWWT\NSLX�ZXNSL�YMJ�JKKJHYN[J�̂ NJQI�
method.
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+JJX�UFNI�TS�YMJ�JXYFGQNXMRJSY�TK� QTFS�KFHNQNYNJX�FWJ�WJHTLSNXJI�FX�YWFSXFHYNTS�HTXYX�TK�YMJ� QTFS�YT�YMJ�
J]YJSY�YMFY�NY�NX�UWTGFGQJ�YMFY�XTRJ�TW�FQQ�TK�YMJ�KFHNQNY^�\NQQ�GJ�IWF\S�IT\S��.S�YMNX�HFXJ��YMJ�KJJ�NX�IJKJWWJI�
ZSYNQ�YMJ�IWF\�IT\S�THHZWX��9T�YMJ�J]YJSY�YMFY�YMJWJ�NX�ST�J[NIJSHJ�YMFY�NY�NX�UWTGFGQJ�YMFY�XTRJ�TW�FQQ�TK�
YMJ�KFHNQNY^�\NQQ�GJ�IWF\S�IT\S��YMJ�KJJ�NX�HFUNYFQNXJI�FX�F�UWJ�UF^RJSY�KTW�QNVZNINY^�XJW[NHJX�FSI�FRTWYNXJI�
T[JW�YMJ�UJWNTI�TK�YMJ�KFHNQNY^�YT�\MNHM�NY�WJQFYJX�

'TWWT\NSLX� FWJ� HQFXXNƉJI� FX� HZWWJSY� QNFGNQNYNJX� ZSQJXX� YMJ� ,WTZU� MFX� FS� ZSHTSINYNTSFQ� WNLMY� YT� IJKJW�
XJYYQJRJSY�TK�YMJ�QNFGNQNY^�KTW�FY�QJFXY����RTSYMX�FKYJW�YMJ�JSI�TK�WJUTWYNSL�IFYJ�

2.15 Borrowing costs

,JSJWFQ�FSI�XUJHNƉH�GTWWT\NSL�HTXYX�INWJHYQ^�FYYWNGZYFGQJ�YT�YMJ�FHVZNXNYNTS��HTSXYWZHYNTS�TW�UWTIZHYNTS�
TK�VZFQNK^NSL�FXXJYX��\MNHM�FWJ�FXXJYX�YMFY�SJHJXXFWNQ^�YFPJ�F�XZGXYFSYNFQ�UJWNTI�TK�YNRJ�YT�LJY�WJFI^�KTW�YMJNW�
NSYJSIJI�ZXJ�TW�XFQJ��FWJ�FIIJI�YT�YMJ�HTXY�TK�YMTXJ�FXXJYX��ZSYNQ�XZHM�YNRJ�FX�YMJ�FXXJYX�FWJ�XZGXYFSYNFQQ^�
WJFI^�KTW�YMJNW�NSYJSIJI�ZXJ�TW�XFQJ�

.S[JXYRJSY�NSHTRJ�JFWSJI�TS�YMJ�YJRUTWFW^�NS[JXYRJSY�TK�XUJHNƉH�GTWWT\NSLX�UJSINSL�YMJNW�J]UJSINYZWJ�
TS�VZFQNK^NSL�FXXJYX�NX�IJIZHYJI�KWTR�YMJ�GTWWT\NSL�HTXYX�JQNLNGQJ�KTW�HFUNYFQNXFYNTS�

&QQ�TYMJW�GTWWT\NSL�HTXYX�FWJ�WJHTLSNXJI�NS�UWTƉY�TW�QTXX�NS�YMJ�UJWNTI�NS�\MNHM�YMJ^�FWJ�NSHZWWJI�

2.16 Current and deferred income taxes

9MJ�YF]�J]UJSXJ�KTW�YMJ�UJWNTI�HTRUWNXJX�HZWWJSY�FSI�IJKJWWJI�YF]��9F]� NX�WJHTLSNXJI�NS�UWTƉY�TW� QTXX��
J]HJUY� YT� YMJ� J]YJSY� YMFY� NY� WJQFYJX� YT� NYJRX� WJHTLSNXJI� NS� TYMJW� HTRUWJMJSXN[J� NSHTRJ� TW� INWJHYQ^� NS�
JVZNY^�� .S� YMNX� HFXJ� YMJ� YF]� NX� FQXT� WJHTLSNXJI� NS� TYMJW� HTRUWJMJSXN[J� NSHTRJ� TW� INWJHYQ^� NS� JVZNY^��
respectively.

9MJ�HZWWJSY�NSHTRJ�YF]�HMFWLJ�NX�HFQHZQFYJI�TS�YMJ�GFXNX�TK�YMJ�YF]�QF\X�JSFHYJI�TW�XZGXYFSYN[JQ^�JSFHYJI�
FY�YMJ�JSI�TK�WJUTWYNSL�UJWNTI�NS�YMJ�HTZSYWNJX�\MJWJ�YMJ�(TRUFS^�FSI�NYX�XZGXNINFWNJX�FSI�FXXTHNFYJX�
TUJWFYJ�FSI�LJSJWFYJ�YF]FGQJ�NSHTRJ��2FSFLJRJSY�UJWNTINHFQQ^�J[FQZFYJX�UTXNYNTSX�YFPJS�NS�YF]�WJYZWSX�
\NYM� WJXUJHY� YT� XNYZFYNTSX� NS� \MNHM� FUUQNHFGQJ� YF]� WJLZQFYNTS� NX� XZGOJHY� YT� NSYJWUWJYFYNTS�� .Y� JXYFGQNXMJX�
UWT[NXNTSX�\MJWJ�FUUWTUWNFYJ�TS�YMJ�GFXNX�TK�FRTZSYX�J]UJHYJI�YT�GJ�UFNI�YT�YMJ�YF]�FZYMTWNYNJX�

)JKJWWJI� NSHTRJ� YF]� NX� WJHTLSNXJI�� ZXNSL� YMJ� QNFGNQNY^� RJYMTI�� TS� YJRUTWFW^� INKKJWJSHJX� FWNXNSL� KWTR�
INKKJWJSHJX� GJY\JJS� YMJ� YF]� GFXJ� TK� FXXJYX� FSI� QNFGNQNYNJX� FSI� YMJNW� HFWW^NSL� FRTZSYX� NS� YMJ� ƉSFSHNFQ�
statements. 

-T\J[JW��YMJ�IJKJWWJI�NSHTRJ�YF]�NX�STY�FHHTZSYJI�KTW�NK�NY�FWNXJX�KWTR�NSNYNFQ�WJHTLSNYNTS�TK�FS�FXXJY�TW�
QNFGNQNY^� NS� F� YWFSXFHYNTS� TYMJW� YMFS� F� GZXNSJXX� HTRGNSFYNTS� YMFY� FY� YMJ� YNRJ� TK� YMJ� YWFSXFHYNTS� FKKJHYX�
SJNYMJW�FHHTZSYNSL�STW�YF]FGQJ�UWTƉY�TW�QTXX��)JKJWWJI�NSHTRJ�YF]�NX�IJYJWRNSJI�ZXNSL�YF]�WFYJX�
FSI�QF\X��
YMFY�MF[J�GJJS�JSFHYJI�TW�XZGXYFSYNFQQ^�JSFHYJI�G^�YMJ�JSI�TK�YMJ�WJUTWYNSL�UJWNTI�FSI�FWJ�J]UJHYJI�YT�
FUUQ^�\MJS�YMJ�WJQFYJI�IJKJWWJI�NSHTRJ�YF]�FXXJY�NX�WJFQNXJI�TW�YMJ�IJKJWWJI�NSHTRJ�YF]�QNFGNQNY^�NX�XJYYQJI�

)JKJWWJI�NSHTRJ�YF]�FXXJYX�FWJ�WJHTLSNXJI�TSQ^�YT�YMJ�J]YJSY�YMFY�NY�NX�UWTGFGQJ�YMFY�KZYZWJ�YF]FGQJ�UWTƉY�
\NQQ�GJ�F[FNQFGQJ�FLFNSXY�\MNHM�YMJ�YJRUTWFW^�INKKJWJSHJX�HFS�GJ�ZYNQNXJI��)JKJWWJI�NSHTRJ�YF]�NX�UWT[NIJI�
TS�YJRUTWFW^�INKKJWJSHJX�FWNXNSL�KWTR�NS[JXYRJSYX�NS�XZGXNINFWNJX�FSI�FXXTHNFYJX��J]HJUY�\MJWJ�YMJ�YNRNSL�
TK�YMJ�WJ[JWXFQ�TK�YMJ�YJRUTWFW^�INKKJWJSHJ�NX�HTSYWTQQJI�G^�YMJ�,WTZU�FSI�NY�NX�UWTGFGQJ�YMFY�YMJ�YJRUTWFW^�
INKKJWJSHJ�\NQQ�STY�WJ[JWXJ�NS�YMJ�KTWJXJJFGQJ�KZYZWJ�
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)JKJWWJI� NSHTRJ� YF]� FXXJYX� FSI� QNFGNQNYNJX� FWJ� TKKXJY� \MJS� YMJWJ� NX� F� QJLFQQ^� JSKTWHJFGQJ� WNLMY� YT� TKKXJY�
HZWWJSY�YF]�FXXJYX�FLFNSXY�HZWWJSY�YF]� QNFGNQNYNJX�FSI�\MJS�YMJ�IJKJWWJI�NSHTRJ�YF]�FXXJYX�FSI�QNFGNQNYNJX�
WJQFYJ�YT�NSHTRJ�YF]JX�QJ[NJI�G^�YMJ�XFRJ�YF]FYNTS�FZYMTWNY^�TS�JNYMJW�YMJ�XFRJ�YF]FGQJ�JSYNY^�TW�INKKJWJSY�
YF]FGQJ�JSYNYNJX�\MJWJ�YMJWJ�NX�FS�NSYJSYNTS�YT�XJYYQJ�YMJ�GFQFSHJX�TS�F�SJY�GFXNX�

����� *RUQT^JJ�GJSJƉYX
������� 8MTWY�YJWR�JRUQT^JJ�GJSJƉYX

� 9MJ� ,WTZU� WJHTLSNXJ� XFQFWNJX�� \FLJX�� GTSZXJX� FSI� HTSYWNGZYNTSX� YT� 8THNFQ� 8JHZWNY^� +ZSI� FX�
J]UJSXJ�\MJS�NSHZWWJI�

� 9MJ� ,WTZU� QNFGNQNYNJX� FSI� J]UJSXJX� FWNXNSL� KWTR� JRUQT^JJXŃ� ZSZXJI� FSSZFQ� QJF[J� \MNHM� FWJ�
UJWRNYYJI�YT�HFWW^�KTW\FWI�YT�YMJ�SJ]Y�UJWNTI�FY�YMJ�J]UJHYJI�HTXY�TK�YMJ�HFWWNJI�KTW\FWI�FSSZFQ�
leave. The amount is undiscounted.

������� )JƉSJI�HTSYWNGZYNTS�UQFSX�

� 9MJ� ,WTZU� FSI� NYX� JRUQT^JJX� MF[J� OTNSYQ^� JXYFGQNXMJI� F� UWT[NIJSY� KZSI�� 9MJ� KZSI� NX� RTSYMQ^�
HTSYWNGZYJI�G^�JRUQT^JJX�FSI�G^�YMJ�,WTZU��9MJ�,WTZU�UF^X�Ɖ]JI�HTSYWNGZYNTSX�NSYT�F�XJUFWFYJ�
JSYNY^��9MJ�,WTZU�MFX�ST�QJLFQ�TW�HTSXYWZHYN[J�TGQNLFYNTSX�YT�UF^�KZWYMJW�HTSYWNGZYNTSX�NK�YMJ�KZSI�
ITJX�STY�MTQI�XZKƉHNJSY�FXXJYX�YT�UF^�FQQ�JRUQT^JJX�YMJ�GJSJƉYX�WJQFYNSL�YT�JRUQT^JJ�XJW[NHJ�NS�
YMJ�HZWWJSY�FSI�UWNTW�UJWNTIX��9MJ�,WTZU�UF^X�HTSYWNGZYNTSX�YT�F�XJUFWFYJ�KZSI�\MNHM�NX�RFSFLJI�
G^�FS�J]YJWSFQ�KZSI�RFSFLJW�NS�FHHTWIFSHJ�\NYM�YMJ�UWT[NIJSY�KZSI�&HY��'�*��������9MJ�,WTZU�MFX�
ST�KZWYMJW�UF^RJSY�TGQNLFYNTSX�TSHJ�YMJ�HTSYWNGZYNTSX�MF[J�GJJS�UFNI��9MJ�HTSYWNGZYNTSX�FWJ�
WJHTLSNXJI�FX�JRUQT^JJ�GJSJƉY�J]UJSXJ�\MJS�YMJ^�FWJ�IZJ�

������� )JƉSJI�GJSJƉY�UQFSX�UTXY�JRUQT^RJSY�

� 9MJ�,WTZU�MF[J�TGQNLFYNTSX�NS�WJXUJHY�TK�YMJ�XJ[JWFSHJ�UF^RJSYX�NY�RZXY�RFPJ�YT�JRUQT^JJX�
ZUTS�WJYNWJRJSY�ZSIJW�QFGTW�QF\�FSI�XUJHNFQ�XJ[JWFSHJ�UF^RJSYX�KTW�MNLM�QJ[JQ�RFSFLJRJSY�TK�
the Company whom had complied with criteria and conditions as authorised by the Company’s 
GTFWI�TK�INWJHYTWX��9MJ�,WTZU�YWJFY�YMJXJ�XJ[JWFSHJ�UF^RJSY�TGQNLFYNTSX�FX�F�IJƉSJI�GJSJƉY�
plan.

� 9MJ�TGQNLFYNTS�ZSIJW�YMJ�IJƉSJI�GJSJƉY�UQFSX�UTXY�JRUQT^RJSY�NX�IJYJWRNSJI�G^�F�UWTKJXXNTSFQQ^�
VZFQNƉJI� NSIJUJSIJSY� FHYZFW^� GFXJI� TS� FHYZFWNFQ� YJHMSNVZJX�� ZXNSL� YMJ� UWTOJHYJI� ZSNY� HWJINY�
RJYMTI��9MJ�UWTOJHYJI�ZSNY�HWJINY�RJYMTI�HTSXNIJWX�JFHM�UJWNTI�TK�XJW[NHJ�FX�LN[NSL�WNXJ�YT�FS�
FIINYNTSFQ�ZSNY�TK�GJSJƉY�JSYNYQJRJSY�FSI�RJFXZWJX�JFHM�ZSNY�XJUFWFYJQ^� YT�GZNQI�ZU�YMJ�ƉSFQ�
TGQNLFYNTS��5FXY�XJW[NHJ�HTXYX�FWJ�WJHTLSNXJI�TS�F�XYWFNLMY�QNSJ�GFXNX�T[JW�YMJ�F[JWFLJ�UJWNTI�ZSYNQ�
YMJ�FRJSIJI�GJSJƉYX�GJHTRJ�[JXYJI��,FNSX�TW�QTXXJX�TS�YMJ�HZWYFNQRJSY�TW�XJYYQJRJSY�TK�IJƉSJI�
GJSJƉY�TGQNLFYNTSX�FWJ�WJHTLSNXJI�\MJS�YMJ�HZWYFNQRJSY�TW�XJYYQJRJSY�THHZWX�

� &HYZFWNFQ� LFNSX� FSI� QTXXJX� FWNXNSL� KWTR� J]UJWNJSHJ� FIOZXYRJSYX� FSI� HMFSLJX� NS� FHYZFWNFQ�
assumptions are charged or credited to equity in other comprehensive income in the period in 
which they arise. 

� 5FXY�XJW[NHJ�HTXYX�FWJ�WJHTLSNXJI�NRRJINFYJQ^�NS�UWTƉY�TW�QTXX�
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2.18 Provisions 

5WT[NXNTSX�FWJ�WJHTLSNXJI�\MJS��YMJ�,WTZU�MFX�F�UWJXJSY�QJLFQ�TW�HTSXYWZHYN[J�TGQNLFYNTS�FX�F�WJXZQY�TK�
UFXY�J[JSYX �NY�NX�UWTGFGQJ�YMFY�FS�TZYƊT\�TK�WJXTZWHJX�\NQQ�GJ�WJVZNWJI�YT�XJYYQJ�YMJ�TGQNLFYNTS �FSI�YMJ�
amount has been reliably estimated.

<MJWJ� YMJWJ� FWJ� F� SZRGJW� TK� XNRNQFW� TGQNLFYNTSX�� YMJ� QNPJQNMTTI� YMFY� FS� TZYƊT\� \NQQ� GJ� WJVZNWJI� NS�
XJYYQJRJSY� NX�IJYJWRNSJI�G^�HTSXNIJWNSL�YMJ�HQFXX�TK�TGQNLFYNTSX�FX�F�\MTQJ��&�UWT[NXNTS�NX�WJHTLSNXJI�
J[JS�NK�YMJ�QNPJQNMTTI�TK�FS�TZYƊT\�\NYM�WJXUJHY�YT�FS^�TSJ�NYJR�NSHQZIJI�NS�YMJ�XFRJ�HQFXX�TK�TGQNLFYNTSX�
may be small.

5WT[NXNTSX�FWJ�RJFXZWJI�FY�YMJ�UWJXJSY�[FQZJ�TK�YMJ�J]UJSINYZWJX�J]UJHYJI�YT�GJ�WJVZNWJI�YT�XJYYQJ�YMJ�
TGQNLFYNTS�ZXNSL�F�UWJ�YF]�WFYJ�YMFY�WJƊJHYX�HZWWJSY�RFWPJY�FXXJXXRJSYX�TK�YMJ�YNRJ�[FQZJ�TK�RTSJ^�FSI�
YMJ�WNXPX�XUJHNƉH�YT�YMJ�TGQNLFYNTS��9MJ�NSHWJFXJ�NS�YMJ�UWT[NXNTS�IZJ�YT�UFXXFLJ�TK�YNRJ�NX�WJHTLSNXJI�FX�
NSYJWJXY�J]UJSXJ�

2.19  Revenue recognition 

7J[JSZJ�J]HQZIJX�[FQZJ�FIIJI�YF]JX�TW�TYMJW�XFQJX�YF]JX�FSI�NX�FWWN[JI�FY�FKYJW�IJIZHYNTS�TK�YWFIJ�INXHTZSYX�
\NYM�YMJ�IJYFNQX�FWJ�FX�KTQQT\X�

�������� 7J[JSZJX�KWTR�XFQJX�TK�MTZXJX�YTLJYMJW�\NYM�QFSI�FSI�WJ[JSZJX�KWTR�XFQJX�TK�HTSITRNSNZR�ZSNYX�
FWJ� WJHTLSNXJI� FX� NSHTRJ� \MJS� YMJ� XNLSNƉHFSY� WNXPX� FSI� WJ\FWIX� TK� T\SJWXMNU� MF[J� GJJS�
YWFSXKJWWJI�YT�YMJ�GZ^JW�YMFY�YMJ�,WTZU�WJYFNSX�SJNYMJW�HTSYNSZNSL�RFSFLJWNFQ�NS[TQ[JRJSY�STW�
JKKJHYN[J�HTSYWTQ� T[JW� YMJ� MTZXJX� YTLJYMJW�\NYM� QFSI� FSI� YMJ� HTSITRNSNZR�XTQI��INWJHYQ^�FSI�
NSINWJHYQ^��9MJ�WJHTLSNXJI�WJ[JSZJ�NS�WJXUJHY�TK�YMJ�YWFSXFHYNTS�HFS�GJ�RJFXZWJI�WJQNFGQ^�

�������� 7JSYFQ� NSHTRJ� KWTR� NS[JXYRJSY� UWTUJWY^� NX� WJHTLSNXJI� NS� YMJ� XYFYJRJSY� TK� HTRUWJMJSXN[J�
NSHTRJ�TS�F�XYWFNLMY�QNSJ�GFXNX�T[JW�YMJ�YJWR�TK�YMJ�QJFXJ�

�������� 7J[JSZJX�KWTR�TYMJW�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX��HTSXZQYNSL�FSI�RFSFLJRJSY�XJW[NHJX�FWJ�
WJHTLSNXJI�G^�FHHWZFQ�GFXNX�FY�YMJ�WFYJ�XUJHNƉJI�NS�YMJ�FLWJJRJSY�

2.19.4  Interest income and other revenues are recognised by accrual basis. Dividend income is 
recognised on the date that has right to receive payments is established.

2.20 Cost of sales and other expenses recognition 

���������.S� HFQHZQFYNSL� HTXY� TK� XFQJX� KTW� MTZXJX� YTLJYMJW� \NYM� QFSI� FSI� HTSITRNSNZR� ZSNYX�� YMJ� ,WTZU�
appropriates all estimated development costs (based on actual costs) to houses together with 
QFSI�FSI�HTSITRNSNZR�ZSNYX�XTQI�FHHTWINSL�YT�XFQJFGQJ�FWJFX�FSI�YMJS�WJHTLSNXNSL�NY�FX�HTXY�TK�
XFQJX�NS�YMJ�XYFYJRJSY�TK�HTRUWJMJSXN[J�NSHTRJ�FHHTWINSL�YT�YMJ�WJ[JSZJX�KWTR�XFQJX�FQWJFI^�
recognised.

� 9MJ�,WTZU�WJHTLSNXJI�YMJ�QTXX�KWTR�YMJ�IJHWJFXJ�TK�YMJ�WJFQ�JXYFYJ�UWTOJHYŃX�[FQZJ�
NK�FUUQNHFGQJ��
ZSIJW�YMJ�XYFYJRJSY�TK�HTRUWJMJSXN[J�NSHTRJ�

������� (TXYX�TK�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX��HTSXZQYNSL�FSI�RFSFLJRJSY�XJW[NHJX�FSI�TYMJW�J]UJSXJX�
are recognised by accrual basis.
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2.21 Dividend distribution

)N[NIJSI�INXYWNGZYNTS�YT�YMJ�(TRUFS^ŃX�XMFWJMTQIJWX�NX�WJHTLSNXJI�FX�F�QNFGNQNY^�NS�YMJ�,WTZUŃX�ƉSFSHNFQ�
statements in the period in which the dividends are approved by the Company’s shareholders.

2.22 Segment reporting 

4UJWFYNSL�XJLRJSYX�FWJ�WJUTWYJI�NS�F�RFSSJW�HTSXNXYJSY�\NYM�YMJ�NSYJWSFQ�WJUTWYNSL�UWT[NIJI�YT�YMJ�HMNJK�
TUJWFYNSL�IJHNXNTS�RFPJW��9MJ�HMNJK�TUJWFYNSL�IJHNXNTS�RFPJW��\MT�NX�WJXUTSXNGQJ�KTW�FQQTHFYNSL�WJXTZWHJX�
FSI�FXXJXXNSL�UJWKTWRFSHJ�TK�YMJ�TUJWFYNSL�XJLRJSYX��MFX�GJJS�NIJSYNƉJI�FX�'TFWI�TK�INWJHYTW�YMFY�RFPJX�
strategic decisions.

3 Financial risk management

3.1 Financial risk factors

9MJ�,WTZUŃX�FHYN[NYNJX�J]UTXJ�NY�YT�F�[FWNJY^�TK�ƉSFSHNFQ�WNXPX��HWJINY�WNXP��QNVZNINY^�WNXP�FSI�HMFSLJ�TK�NSYJWJXY�
WFYJ�WNXP��9MJ�,WTZUŃX�T[JWFQQ�WNXP�RFSFLJRJSY�UWTLWFRRJ�NX�YT�RNSNRNXJ�UTYJSYNFQ�FI[JWXJ�JKKJHYX�TS�YMJ�
,WTZUŃX�ƉSFSHNFQ�UJWKTWRFSHJ���9MJ�,WTZU�\NQQ�HTSXNIJW�YT�ZXNSL�FUUWTUWNFYJ�ƉSFSHNFQ�NSXYWZRJSYX�\MJS�
it considers necessary to manage such risks. However, the Group does not have policy to hold or issue 
FS^�ƉSFSHNFQ�NSXYWZRJSYX�KTW�XUJHZQFYNTS�TW�KTW�YWFINSL�

Risk management is carried out by a central treasury department (Group Treasury) under policies 
FUUWT[JI�G^�YMJ�'TFWI�TK�)NWJHYTWX��9MJ�,WTZU�9WJFXZW^�NIJSYNƉJX��J[FQZFYJX�FSI�MJILJX�ƉSFSHNFQ�WNXPX�NS�
HQTXJ�HT�TUJWFYNTS�\NYM�YMJ�,WTZUŃX�TUJWFYNSL�ZSNYX��9MJ�'TFWI�UWT[NIJX�\WNYYJS�UWNSHNUQJX�KTW�T[JWFQQ�WNXP�
RFSFLJRJSY��FX�\JQQ�FX�\WNYYJS�UTQNHNJX�HT[JWNSL�XUJHNƉH�FWJFX��XZHM�FX�KTWJNLS�J]HMFSLJ�WNXP�� NSYJWJXY�
WFYJ�WNXP��HWJINY�WNXP��ZXJ�TK�STS�IJWN[FYN[J�ƉSFSHNFQ�NSXYWZRJSYX��FSI�NS[JXYRJSY�J]HJXX�QNVZNINY^�

3.1.1 Credit risk 

 The Group has credit risk relating to trade receivable but the Group had set the policy to undertake 
GZXNSJXX� FHYN[NYNJX� TSQ^� \NYM� WJQNFGQJ� YWFIJWX� \NYM� LTTI� ƉSFSHNFQ� XYFYZX� NS� TWIJW� YT� WJIZHJ� YMJ�
TUUTWYZSNY^�YT�NSHZW�ƉSFSHNFQ�QTXX�

� 9MJ�,WTZU�MFX�ST�XNLSNƉHFSY�HTSHJSYWFYNTSX�TK�HWJINY�WNXP��9MJ�,WTZU�MFX�UTQNHNJX�NS�UQFHJ�YT�JSXZWJ�
YMFY�XFQJX�TK�UWTIZHYX�FSI�XJW[NHJX�FWJ�RFIJ�YT�HZXYTRJWX�\NYM�FS�FUUWTUWNFYJ�HWJINY�MNXYTW^���

3.1.2 Liquidity risk 

� 9MJ�,WTZU�RTSNYTWX�NYX�QNVZNINY^�WNXP�FSI�RFNSYFNSX�F�QJ[JQ�TK�HFXM�FSI�HFXM�JVZN[FQJSYX�IJJRJI�
FIJVZFYJ� G^� RFSFLJRJSY� YT� ƉSFSHJ� YMJ� ,WTZUŃX� TUJWFYNTSX� FSI� YT� RNYNLFYJ� YMJ� JKKJHYX� TK�
ƊZHYZFYNTSX�NS�HFXM�ƊT\X�

� 5WZIJSY�QNVZNINY^�WNXP�RFSFLJRJSY�NRUQNJX�RFNSYFNSNSL�XZKƉHNJSY�HFXM�FSI�RFWPJYFGQJ�XJHZWNYNJX��
YMJ�F[FNQFGNQNY^�TK�KZSINSL�YMWTZLM�FS�FIJVZFYJ�FRTZSY�TK�HTRRNYYJI�HWJINY�KFHNQNYNJX��FSI�YMJ�
FGNQNY^�YT�HQTXJ�TZY�RFWPJY�UTXNYNTSX��)ZJ�YT�YMJ�I^SFRNH�SFYZWJ�TK�YMJ�ZSIJWQ^NSL�GZXNSJXX��YMJ�
,WTZU� 9WJFXZW^� FNRX� FY� RFNSYFNSNSL� ƊJ]NGNQNY^� NS� KZSINSL� G^� PJJUNSL� HTRRNYYJI� HWJINY� QNSJX�
available. 
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3.1.3 Interest rate risk

� 9MJ�,WTZU�MFX�XNLSNƉHFSY�ƉSFSHNFQ�NSXYWZRJSYX��\MNHM�NSHQZIJ�IJUTXNYX�\NYM�ƉSFSHNFQ�NSXYNYZYNTSX��
temporary investments, loans due to commercial banks and related entities and debentures. 
9MJXJ� ƉSFSHNFQ� NSXYWZRJSYX� FWJ�� YMJWJKTWJ�� XZGOJHY� YT� WNXP� NS� WJQFYNTS� YT� ƊTFYNSL� NSYJWJXY� WFYJX�
\MNHM�RF^�GJ�ƊZHYZFYNSL�NS�KZYZWJ�YMZX�UTXXNGQ^�FKKJHYNSL�YMJ�TUJWFYNSL�WJXZQYX�FSI�HFXM�ƊT\X��
-T\J[JW��YMJ�,WTZU�HTSXNIJWX�YMFY�NY�NX�STY�SJHJXXFW^�YT�ZXJ�IJWN[FYN[J�ƉSFSHNFQ�NSXYWZRJSYX�YT�
MJILJ�XZHM�WNXP��FX�YMJ�RFSFLJRJSY�GJQNJ[JX�YMFY�KZYZWJ�RT[JRJSYX�NS�RFWPJY�NSYJWJXY�WFYJX�\NQQ�
STY�RFYJWNFQQ^�FKKJHY�YMJ�,WTZUŃX�TUJWFYNSL�WJXZQYX�

3.1.4 Exchange rate risk

� 9MJ�,WTZU�MFX�ST�GZXNSJXX�YWFSXFHYNTSX�NS�KTWJNLS�HZWWJSHNJX�YMZX�YMJWJ�NX�ST�XZHM�WNXP�FWNXNSL�
KWTR�J]HMFSLJ�WFYJ�ƊZHYZFYNTS�

3.2 Fair value estimation

9MJ�ƉSFSHNFQ�FXXJYX�FSI�QNFGNQNYNJX�UTXXJXX�GTTP�[FQZJX�\MNHM�FWJ�HTRUFWFGQJ�YT�RFWPJY�UWNHJX�FX�YMJXJ�
ƉSFSHNFQ�NSXYWZRJSYX�\NQQ�GJ�IZJ�NS�YMJ�XMTWY�YNRJ�FSI�GJFWX�NSYJWJXY�WFYJ�HTRUFWFGQJ�YT�RFWPJY�XNYZFYNTS��
&X�F�WJXZQY�YMJXJ�ƉSFSHNFQ�FXXJYX�FSI�QNFGNQNYNJX�MF[J�WJƊJHYJI�YMJNW�KFNW�[FQZJX�

9MJ�YFGQJ�GJQT\�FSFQ^XJX�ƉSFSHNFQ�NSXYWZRJSYX�HFWWNJI�FY�KFNW�[FQZJ��G^�[FQZFYNTS�RJYMTI��9MJ�INKKJWJSY�
QJ[JQX�MF[J�GJJS�IJƉSJI�FX�KTQQT\X�

•� 6ZTYJI�UWNHJX�
ZSFIOZXYJI��NS�FHYN[J�RFWPJYX�KTW�NIJSYNHFQ�FXXJYX�TW�QNFGNQNYNJX�
1J[JQ����
•� .SUZYX�TYMJW�YMFS�VZTYJI�UWNHJX�NSHQZIJI�\NYMNS�QJ[JQ���YMFY�FWJ�TGXJW[FGQJ�KTW�YMJ�FXXJY�TW�QNFGNQNY^��

JNYMJW�INWJHYQ^�
YMFY�NX��FX�UWNHJX��TW�NSINWJHYQ^�
YMFY�NX��IJWN[JI�KWTR�UWNHJX��
1J[JQ����
•� .SUZYX�KTW�YMJ�FXXJY�TW�QNFGNQNY^�YMFY�FWJ�STY�GFXJI�TS�TGXJW[FGQJ�RFWPJY�IFYF�
YMFY�NX��ZSTGXJW[FGQJ�

inputs) (Level 3).

9MJ�KTQQT\NSL�YFGQJ�UWJXJSYX�YMJ�,WTZUŃX�ƉSFSHNFQ�FXXJYX�YMFY�FWJ�RJFXZWJI�FY�KFNW�[FQZJ�FY����)JHJRGJW�
������8JJ�STYJ����KTW�INXHQTXZWJX�TK�YMJ�NS[JXYRJSY�UWTUJWYNJX�YMFY�FWJ�RJFXZWJI�FY�KFNW�[FQZJ�

(Unit : Baht)

Assets
Consolidated and Separate

ƉSFSHNFQ�XYFYJRJSYX
Level 1

+NSFSHNFQ�FXXJYX�FY�KFNW�[FQZJ�YMWTZLM�UWTƉY�TW�QTXX
.S[JXYRJSY�NS�RZYZFQ�KZSI���IJGY�NS[JXYRJSY 258,220,841

Total assets 258,220,841

9MJWJ�\JWJ�ST�YWFSXKJWX�GJY\JJS�QJ[JQX�IZWNSL�YMJ�^JFW�

+NSFSHNFQ�NSXYWZRJSYX�NS�QJ[JQ��
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9MJ�KFNW�[FQZJ�TK�ƉSFSHNFQ�NSXYWZRJSYX�YWFIJI�NS�FHYN[J�RFWPJYX�NX�GFXJI�TS�VZTYJI�RFWPJY�UWNHJX�FY�YMJ�
XYFYJRJSY� TK� ƉSFSHNFQ� UTXNYNTS� IFYJ�� &� RFWPJY� NX� WJLFWIJI� FX� FHYN[J� NK� VZTYJI� UWNHJX� FWJ� WJFINQ^� FSI�
WJLZQFWQ^�F[FNQFGQJ�KWTR�FS�J]HMFSLJ��IJFQJW��GWTPJW��NSIZXYW^�LWTZU��UWNHNSL�XJW[NHJ��TW�WJLZQFYTW^�FLJSH^��
and those prices represent actual and regularly occurring market transactions on an arm’s length basis. 
9MJ� VZTYJI� RFWPJY� UWNHJ� ZXJI� KTW� ƉSFSHNFQ� FXXJYX� MJQI� G^� YMJ� LWTZU� NX� YMJ� HZWWJSY� GNI� UWNHJ�� 9MJXJ�
instruments are included in Level 1.

4 Critical accounting estimates and judgements

*XYNRFYJX�FSI�OZILJRJSYX�FWJ�HTSYNSZFQQ^�J[FQZFYJI�FSI�FWJ�GFXJI�TS�MNXYTWNHFQ�J]UJWNJSHJ�FSI�TYMJW�KFHYTWX��
NSHQZINSL�J]UJHYFYNTSX�TK�KZYZWJ�J[JSYX�YMFY�FWJ�GJQNJ[JI�YT�GJ�WJFXTSFGQJ�ZSIJW�YMJ�HNWHZRXYFSHJX�

9MJ�,WTZU�RFPJX�JXYNRFYJX�FSI�FXXZRUYNTSX�HTSHJWSNSL�YMJ�KZYZWJ��9MJ�WJXZQYNSL�FHHTZSYNSL�JXYNRFYJX�\NQQ��G^�
IJƉSNYNTS��XJQITR�JVZFQ�YMJ�WJQFYJI�FHYZFQ�WJXZQYX��9MJ�JXYNRFYJX�FSI�FXXZRUYNTSX�YMFY�MF[J�F�XNLSNƉHFSY�WNXP�TK�
HFZXNSL�F�RFYJWNFQ�FIOZXYRJSY�YT�YMJ�HFWW^NSL�FRTZSYX�TK�FXXJYX�FSI�QNFGNQNYNJX�\NYMNS�YMJ�SJ]Y�ƉSFSHNFQ�^JFW�FWJ�
outlined below.

Measurement for the value of the investment properties 

+FNW�[FQZJ�TK�NS[JXYRJSY�UWTUJWYNJX��\MNHM�MFX�GJJS�FXXJXXJI�G^�FS�NSIJUJSIJSY�FUUWFNXJW��NX�HFQHZQFYJI�ZXNSL�
YMJ�JXYNRFYJI�INXHTZSYJI�HFXM�ƊT\X�TK� YMJ�WJSYFQ� KJJ�ZSIJW� YMJ�UWJXJSY� QJFXJ�FLWJJRJSYX�� NSHQZINSL� KZYZWJ�
WJSYFQ�KJJ�ZSIJW�YMJ�HZWWJSY�RFWPJY�HTSINYNTS�FSI�SJY�KWTR�FS^�J]UJSXJ�HFXM�ƊT\X�FSYNHNUFYJI�YT�NSHZW�KWTR�
WJFQ� JXYFYJ�� 9MJ� INXHTZSY� WFYJ� FUUQNJI� NX� WJƊJHY� YMJ� FXXJXXRJSY� TK� YMJ� HZWWJSY� RFWPJY� HTSINYNTS� ZSIJW� YMJ�
FUUWTUWNFYJ�ƉSFSHNFQ�[FQZJ�FSI�WNXP�KFHYTWX�TS�JFHM�Y^UJ�TK�FXXJYX��9MJ�INXHTZSY�WFYJ�NX��
�����
�UJW�FSSZR�

5 Capital risk management

9MJ� ,WTZUŃX� TGOJHYN[JX� \MJS� RFSFLNSL� HFUNYFQ� FWJ� YT� XFKJLZFWI� YMJ� ,WTZUŃX� FGNQNY^� YT� HTSYNSZJ� FX� F� LTNSL�
HTSHJWS�NS�TWIJW�YT�UWT[NIJ�WJYZWSX�KTW�XMFWJMTQIJWX�FSI�GJSJƉYX�KTW�TYMJW�XYFPJMTQIJWX�FSI�YT�RFNSYFNS�FS�
TUYNRFQ�HFUNYFQ�XYWZHYZWJ�YT�WJIZHJ�YMJ�HTXY�TK�HFUNYFQ�

.S�TWIJW�YT�RFNSYFNS�TW�FIOZXY�YMJ�HFUNYFQ�XYWZHYZWJ��YMJ�,WTZU�RF^�FIOZXY�YMJ�FRTZSY�TK�IN[NIJSIX�UFNI�YT�
shareholders, return capital to shareholders, issue new shares, or sell assets to reduce debt.

6 Segment information

4UJWFYNSL� XJLRJSYX� FWJ� WJUTWYJI� NS� F� RFSSJW� HTSXNXYJSY� \NYM� YMJ� NSYJWSFQ� WJUTWYNSL� UWT[NIJI� YT� YMJ� HMNJK�
TUJWFYNSL�IJHNXNTS�RFPJW��9MJ�HMNJK�TUJWFYNSL�IJHNXNTS�RFPJW��\MT�NX�WJXUTSXNGQJ�KTW�FQQTHFYNSL�WJXTZWHJX�FSI�
FXXJXXNSL�UJWKTWRFSHJ�TK�YMJ�TUJWFYNSL�XJLRJSYX��MFX�GJJS�NIJSYNƉJI�FX�YMJ�'TFWI�TK�)NWJHYTWX�

5JWKTWRFSHJ�TK�JFHM�TUJWFYNSL�XJLRJSY�NX�RJFXZWJI�G^�UWTƉY�TW�QTXX�KWTR�TUJWFYNTS�\MNHM�NX�ZXNSL�YMJ�XFRJ�
GFXNX�YMFY�YMJ�,WTZU�RJFXZWJX�NYX�UWTƉY�TW�QTXX�KWTR�TUJWFYNTS�NS�YMJ�ƉSFSHNFQ�NSKTWRFYNTS��7J[JSZJ�FSI�HTXYX�
FWJ�JQNRNSFYJI�KWTR�YWFSXFHYNTS�\NYMNS�YMJ�,WTZU��4YMJW�NSHTRJ��ƉSFSHJ�HTXYX�FSI�NSHTRJ�YF]�FWJ�STY�FQQTHFYJI�
to each reporting segment.

7J[JSZJX�FSI�UWTƉYX�NSKTWRFYNTS�G^�GZXNSJXX�XJLRJSY�TK�YMJ�,WTZU�KTW�YMJ�̂ JFW�JSIJI����)JHJRGJW�HTRUWNXJ�
YMJ�KTQQT\NSL�
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(Unit : Baht’000)

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX
For the year ended 31 December 2016 

Real
estate sales

Rental and
rendering 
of services

Consulting 
and

management 
service

Total 
segment Eliminate Total

Operating revenues

���7J[JSZJ�KWTR�TZYXNIJ�
       customer 13,677,692 754,898 1,092 14,433,682 � 14,433,682

���.SYJW�WJ[JSZJX�XJLRJSY � 1,592 47,700 49,292 (49,292) �

Total Operating revenues 13,677,692 756,490 48,792 14,482,974 (49,292) 14,433,682

Operating cost (8,950,157) (295,465) (29,575) (9,275,197) 57,406 (9,217,791)

Selling and administrative  
����J]UJSXJX (2,230,114) (41,450) � (2,271,564) � (2,271,564)

Operating result by segment 2,497,421 419,575 19,217 2,936,213 8,114 2,944,327

:SFQQTHFYJI�J]UJSXJX (463,774) 5,675 (458,099)

4UJWFYNSL�UWTƉY 2,472,439 13,789 2,486,228

Other income 77,935 (7,439) 70,496

+NSFSHJ�HTXYX (94,295) 3,136 (91,159)

5WTƉY�GJKTWJ�NSHTRJ�YF]�
���J]UJSXJ 2,456,079 9,486 2,465,565

.SHTRJ�YF]�J]UJSXJ (497,352) � (497,352)

5WTƉY�KTW�YMJ�UJWNTI 1,958,727 9,486 1,968,213

Other comprehensive income   � � �

Total comprehensive 
���NSHTRJ�KTW�YMJ�^JFWX 1,958,727 9,486 1,968,213
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(Unit : Baht’000)

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX
For the year ended 31 December 2015 

Real
estate sales

Rental and
rendering 
of services

Consulting 
and

management 
service

Total 
segment Eliminate Total

Operating revenues

���7J[JSZJ�KWTR�
      outside customer 13,236,299 812,413 1,092 14,049,804 � 14,049,804

���.SYJW�WJ[JSZJX�XJLRJSY 2,810 794 47,700 51,304 (51,304) ����

Total Operating revenues 13,239,109 813,207 48,792 14,101,108 (51,304) 14,049,804

Operating cost (8,622,727) (311,055) (25,000) (8,958,782) 54,246 (8,904,536)

Selling and administrative

���J]UJSXJX (2,104,116) (34,847) � (2,138,963) � (2,138,963)

Operating result by segment   2,512,266 467,305 23,792 3,003,363 2,942 3,006,305

:SFQQTHFYJI�J]UJSXJX (575,401) 1,898 (573,503)

4UJWFYNSL�UWTƉY 2,427,962 4,840 2,432,802

Other income 144,985 (11,007) 133,978

+NSFSHJ�HTXYX (188,704) 1,933 (186,771)

5WTƉY�GJKTWJ�NSHTRJ�YF]�
���J]UJSXJ 2,384,243 (4,234) 2,380,009

.SHTRJ�YF]�J]UJSXJ (484,729) � (484,729)

5WTƉY�KTW�YMJ�UJWNTI 1,899,514 (4,234) 1,895,280

Other comprehensive income      (9,481) � (9,481)

Total comprehensive 
���NSHTRJ�KTW�YMJ�^JFWX 1,890,033 (4,234) 1,885,799
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7 Cash and cash equivalents

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Cash on hand 11,842,685 12,000,394 11,783,261 11,946,544

Deposit at bank 522,601,209 661,069,489 468,884,202 590,072,932

Cheque on hand 95,562,554 149,367,152 92,740,906 149,318,120

8MTWY�YJWR�IJUTXNY�FY�GFSP � 88,000,000 � �

Total 630,006,448 910,437,035 573,408,369 751,337,596

9MJ�NSYJWJXY�WFYJX�TS�GFSP�IJUTXNYX�\JWJ�����
�������
�UJW�FSSZR�
����������
�������
�UJW�FSSZR��FSI�YMJXJ�
deposits have an maturity less than 3 months (2015: less than 3 months).

8 Short-term investments

&Y����)JHJRGJW��XMTWY�YJWR�NS[JXYRJSYX�HTRUWNXJ�YMJ�KTQQT\NSL�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

+N]JI�IJUTXNYX 104,248,464 52,008,087 � �
.S[JXYRJSY�NS�RZYZFQ�KZSI�HQFXXNƉJI�FX
   trading investments 258,221,020 240,000,000 258,221,020 240,000,000

Add��7J�RJFXZWNSL�YWFINSL�NS[JXYRJSYX (179) 126,128 (179) 126,128

9TYFQ�XMTWY�YJWR�NS[JXYRJSYX 362,469,305 292,134,215 258,220,841 240,126,128

&X�FY����)JHJRGJW�������Ɖ]JI�IJUTXNYX�TK�F�XZGXNINFW^�WJUWJXJSY�������RTSYMX�IJUTXNY�
������������RTSYMX��
GJFWNSL�NSYJWJXY�FY�YMJ�WFYJX�TK�����
�������
�UJW�FSSZR�
����������
�������
�UJW�FSSZR��

9MJ�RT[JRJSY�TK�NS[JXYRJSY�NS�RZYZFQ�KZSI�KTW�YMJ�^JFW�JSIJI����)JHJRGJW�NX�FX�KTQQT\X�
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(Unit :  Baht)

Consolidated  and separate 
ƉSFSHNFQ��XYFYJRJSYX

At 1 January 2015 460,139,954

Additions 1,920,000,000

Disposals (2,140,000,000)

7J�RJFXZWNSL�YWFINSL�NS[JXYRJSY (13,826)

At 31 December 2015 240,126,128

Additions 5,311,000,000

Disposals (5,292,778,980)

7J�RJFXZWNSL�YWFINSL�NS[JXYRJSY (126,307)

At 31 December 2016 258,220,841

9 Trade and other receivables, net

9WFIJ�FSI�TYMJW�WJHJN[FGQJX�HTRUWNXJ�YMJ�KTQQT\NSL�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Trade accounts receivables, net  

������4YMJW 18,141,927 13,568,347 18,136,871 13,568,347

������7JQFYJI�UFWYNJX�
3TYJ������ 21,440,216 11,502,662 21,447,985 13,601,540

      Less��FQQT\FSHJ�KTW�ITZGYKZQ�FHHTZSYX (9,290,924) (5,828,773) (9,290,924) (5,828,773)

Total trade accounts receivable, net 30,291,219 19,242,236 30,293,932 21,341,114

Other receivables

������5WJUFNI�J]UJSXJX 10,053,159 9,100,177 9,804,886 8,804,875

������&HHWZJI�NSHTRJ 31,609,077 33,017,815 26,575,987 28,141,137

������&I[FSHJI�UF^RJSY�YT�JRUQT^JJ 2,084,919 5,442,288 1,437,641 4,972,299

Total other receivables 43,747,155 47,560,280 37,818,514 41,918,311

Total trade and other receivables, net 74,038,374 66,802,516 68,112,446 63,259,425
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4ZYXYFSINSL�YWFIJ�FHHTZSYX�WJHJN[FGQJ�FX�FY����)JHJRGJW�HFS�GJ�FSFQ^XJI�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Trade receivables - Related parties

    Not yet due 20,903,456 11,502,662 20,911,225 11,675,540

����4[JWIZJ�KTW�UF^RJSY
Less than 3 months 536,760 � 536,760 963,000

������RTSYMX � � � 963,000

 21,440,216 11,502,662 21,447,985 13,601,540

Trade receivables - Others

    Not yet due 423,484 659,614 423,484 659,614

����4[JWIZJ�KTW�UF^RJSY
Less than 3 months 6,971,919 1,508,773 6,966,863 1,508,773

������RTSYMX � 1,261,641 � 1,261,641

�������RTSYMX� � 3,699,079 � 3,699,079

Over 12 months 10,746,524 6,439,240 10,746,524 6,439,240

    Total 18,141,927 13,568,347 18,136,871 13,568,347

    Less��FQQT\FSHJ�KTW�ITZGYKZQ�FHHTZSYX (9,290,924) (5,828,773) (9,290,924) (5,828,773)

8,851,003 7,739,574 8,845,947 7,739,574

Total trade accounts receivable 30,291,219 19,242,236 30,293,932 21,341,114

10 Real estate development cost 

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Land 16,134,326,076 11,847,393,097 15,300,771,129 11,412,616,376

Project development cost and work in progress 2,397,002,292 2,627,847,581 2,114,195,104 2,451,747,493

.SYJWJXY�J]UJSXJX 866,938,119 873,484,621 836,795,976 868,343,813

Unit and condominium being developed 2,023,631,482 3,081,766,160 2,023,631,482 3,081,766,160

&QQTYYJI�MTZXJX�WJFI^�KTW�XFQJ 2,937,456,489 2,688,154,006 2,675,579,248 2,632,947,537

Total real estate development cost 24,359,354,458 21,118,645,465 22,950,972,939 20,447,421,379
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+TW�YMJ�^JFW�JSIJI����)JHJRGJW�������GTWWT\NSL�HTXY�TK�'FMY��������RNQQNTS�FSI�'FMY��������RNQQNTS�MFI�
HFUNYFQNXJI� YT� YMJ� WJFQ� JXYFYJ� IJ[JQTURJSY� HTXY� NS� YMJ� HTSXTQNIFYJI� FSI� HTRUFS^� ƉSFSHNFQ� XYFYJRJSY��
respectively. (2015: Baht 465.93 million and Baht 459.00 million, respectively). 

+TW�YMJ�^JFW�JSIJI����)JHJRGJW�������WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY�MFI�WJHTLSNXJI�FX�YMJ�HTXY�TK�XFQJX�NS�YMJ�
HTSXTQNIFYJI�FSI�HTRUFS^�ƉSFSHNFQ�XYFYJRJSY�TK�'FMY����������RNQQNTS�FSI�'FMY����������RNQQNTS��WJXUJHYN[JQ^��
(2015: Baht 8,618.91 million and Baht 8,520.68 million, respectively).

&X�FY�)JHJRGJW����)JHJRGJW�������WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY�TK�'FMY����������RNQQNTS�
������'FMY����������
RNQQNTS��NX�YMJ�UWTOJHYX�J]UJHYJI�YT�GJ�IJ[JQTUJI�FSI�WJFI^�KTW�XFQJ�KTW�YMJ�UJWNTI�QTSLJW�YMFS����RTSYMX�

&X�FY����)JHJRGJW�������QFSI�FSI�HTSXYWZHYNTS�ZSIJW�YMJ�,WTZUŃX�WJFQ�JXYFYJ�UWTOJHY�TK�'FMY����������RNQQNTS� 

������'FMY�����������RNQQNTS��FWJ�UQJILJI�FX�HTQQFYJWFQ�FLFNSXY�HWJINY�KFHNQNY^�FSI�QTFS�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�

3TYJ� ���� YTLJYMJW� \NYM� YMJ� RF]NRZR� FRTZSY� YMFY� YMJ� NSXZWFSHJ� HTRUFS^� \NQQ� FHHJUY� FSI� KTWKJNY� FQQ� YMJ�
GJSJƉYX�KWTR�YMJ�NSXZWFSHJ�YT�YMJ�QJSIJW�TW�GJSJƉHNFW^�

11 Trade receivable due more than one year - related persons

9WFIJ�WJHJN[FGQJ�IZJ�RTWJ�YMFS�TSJ�^JFW�FY����)JHJRGJW�HTRUWNXJX�TK�

(Unit :  Baht)

Consolidated and Separate 
ƉSFSHNFQ�XYFYJRJSYX

2016 2015

9WFIJ�WJHJN[FGQJ�WJQFYJI�UJWXTSX 80,334,503 92,852,513

Less��(ZWWJSY�UTWYNTS�TK�YWFIJ�WJHJN[FGQJ���WJQFYJI�UJWXTSX (20,737,556) (11,485,590)

9WFIJ�WJHJN[FGQJ�IZJ�RTWJ�YMFS�TSJ�^JFW���WJQFYJI�UJWXTSX 59,596,947 81,366,923

9MJ�\MTQJ�FRTZSY�TK�YWFIJ�WJHJN[FGQJ�WJUWJXJSYJI�XFQJX�TK�WJXNIJSYNFQ�ZSNYX�YT�MNLM�QJ[JQ�RFSFLJRJSY�TK�YMJ�
(TRUFS^��\MT�MFI�HTRUQNJI�\NYM�WZQJX�FX�FZYMTWNXJI�G^�YMJ�(TRUFS^ŃX�GTFWI�TK�INWJHYTWX��9MJ�(TRUFS^�
\TZQI�FQQT\�WNLMY�YT�THHZU^�YMJ�UZWHMFXJI�WJXNIJSYNFQ�ZSNYX�GJKTWJ�T\SJWXMNU�WNLMY�YWFSXKJW�XNSHJ�YMJ�FLWJJRJSY�
IFYJ�FSI�YT�UF^�G^�NSXYFQQRJSYX�UFWY�TK�HTSYWFHYZFQ�FRTZSY�FX�XYNUZQFYJI�NS�YMJ�XFQJX�FSI�UZWHMFXJ�FLWJJRJSY�
ZSYNQ�NY�WJFHM�YMJ�GFXNX�XJY�G^�YMJ�(TRUFS^�FSI�YMJ�WJRFNSNSL�FRTZSY�NX�UF^FGQJ�FY�YMJ�IFYJ�TK�T\SJWXMNU�WNLMY�
YWFSXKJW�
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12 Investments in subsidiaries

9MJ�RT[JRJSY�TK�NS[JXYRJSYX�NS�XZGXNINFWNJX�KTW�YMJ�^JFW�JSIJI����)JHJRGJW�NX�FX�KTQQT\��

(Unit :  Baht)

8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX�
At cost method

2016 2015

As at 1 January 752,999,880 409,999,880

Additional investment � 343,000,000

As at 31 December 752,999,880 752,999,880

Investments in subsidiaries comprises:

Type of
business

Country of
incorporation

Percentage of 
shareholding

and voting right

8JUFWFYJ�ƉSFSHNFQ�
statements

Cost method

2016 2015 2016 2015

Percent Percent Baht Baht

OAI Asset Company Limited Real estate 
development 

Thai 99.99 99.99 99,999,960 99,999,960

Up Country Land Company Limited Real estate 
development 

Thai 99.99 99.99 299,999,960 299,999,960

V. Land Property Company Limited Real estate 
development

Thai 99.99 99.99 352,999,960 352,999,960

752,999,880 752,999,880

&Y� YMJ�J]YWFTWINSFW^�XMFWJMTQIJWX�RJJYNSL�TK�;��1FSI�5WTUJWY^�(TRUFS^�1NRNYJI��F�XZGXNINFW^��TS����&UWNQ�
�����MFI�UFXXJI�YMJ�WJXTQZYNTS�YT�NSHWJFXJ�NYX�WJLNXYJWJI�XMFWJ�HFUNYFQ�KWTR�'FMY�������RNQQNTS�YT�'FMY��������
RNQQNTS�G^� NXXZNSL� YMJ�TWINSFW^�XMFWJX�TK�������RNQQNTS�XMFWJX�FY� YMJ�UFW�[FQZJ�TK�'FMY�������UJW�XMFWJ��9MJ�
XZGXNINFW^�HFQQJI�KTW�UFNI�ZU�FY�'FMY������UJW�XMFWJ��YTYFQNSL�TK�'FMY��������RNQQNTS�� �9MJ�(TRUFS^�UFNI�FQQ�
NSHWJFXJI�XMFWJ�HFUNYFQ�NS�YMJ�XZGXNINFW^�TS����2F^�������FHHTWINSL�YT�F������
�XMFWJMTQINSL�

&Y� YMJ� 'TFWI� TK� )NWJHYTW� RJJYNSL� TK� :U� (TZSYW^� 1FSI� (TRUFS^� 1NRNYJI� MJQI� TS� ��� 3T[JRGJW� ������ YMJ�
INWJHYTW�UFXXJI�F�WJXTQZYNTS�FUUWT[NSL�IN[NIJSI�UF^RJSY�KWTR�NYX�TUJWFYNSL�WJXZQYX�KTW������FY�'FMY������UJW�
share totaling Baht 52.20 million. The dividends were distributed on 27 November 2015.

&Y� YMJ� 'TFWI� TK� )NWJHYTW� RJJYNSL� TK� :U� (TZSYW^� 1FSI� (TRUFS^� 1NRNYJI� MJQI� TS� ��� 3T[JRGJW� ������ YMJ�
director passed a resolution approving interim dividend payment at Baht 1.90 per share totaling Baht 57.000 
million.  The dividends were distributed on 28 November 2016.
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13 Investment properties, net

(Unit :  Baht)

Consolidated 
ƉSFSHNFQ�XYFYJRJSYX

Separate 
ƉSFSHNFQ�XYFYJRJSYX

Land and building Land and building

As at 1 January 2015

Cost 4,820,641,677 3,693,114,438

&HHZRZQFYJI�LFNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY 364,944,282 431,024,562

3JY�KFNW�[FQZJ 5,185,585,959 4,124,139,000

For the year ended 31 December 2015

4UJSNSL�SJY�KFNW�[FQZJ�FRTZSY 5,185,585,959 4,124,139,000

Additions 32,785,039 32,785,039

)NXUTXFQ���<WNYJ�TKK (6,356,000) �
9WFSXKJW�NS�KWTR�WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY 4,090,775 4,090,775

9WFSXKJW�TZY�YT�UWTUJWY^��UQFSY�FSI�JVZNURJSY�
3TYJ���� (68,268,527) (68,268,527)

,FNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY 93,111,575 95,386,713

(QTXNSL�SJY�KFNW�[FQZJ�FRTZSY 5,240,948,821 4,188,133,000

As at 31 December 2015

Cost 4,782,892,964 3,661,721,725

&HHZRZQFYJI�LFNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY 458,055,857 526,411,275

3JY�KFNW�[FQZJ 5,240,948,821 4,188,133,000

For the year ended 31 December 2016

4UJSNSL�SJY�KFNW�[FQZJ�FRTZSY 5,240,948,821 4,188,133,000

Additions 32,864,364 32,864,364

Disposal (701,530) (701,530)

9WFSXKJW�NS�KWTR�WJFQ�JXYFYJ�IJ[JQTURJSY�HTXY 13,007,867 13,007,867

,FNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY 39,397,316 28,578,299

(QTXNSL�SJY�KFNW�[FQZJ�FRTZSY 5,325,516,838 4,261,882,000

As at 31 December 2016

Cost 4,828,063,665 3,706,892,426

&HHZRZQFYJI�LFNS�KWTR�KFNW�[FQZJ�FIOZXYRJSY 497,453,173 554,989,574

3JY�KFNW�[FQZJ 5,325,516,838 4,261,882,000
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&X� FY� ��� )JHJRGJW� ������ HTXY� TK� WJFQ� JXYFYJ� IJ[JQTURJSY� HTXY� FY� YMJ� GTTP� [FQZJ� TK� 'FMY� ������ RNQQNTS�

������'FMY������RNQQNTS��MFI�YWFSXKJWWJI�YT�GJ�WJHTWIJI�FX�NS[JXYRJSY�UWTUJWY^�FY�NYX�KFNW�[FQZJ�ZXNSL�WJSYFQ�
income approach due to change in its utilisation objective.

&X�FY����)JHJRGJW������NS[JXYRJSY�UWTUJWYNJX��NS�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX��
FY�YMJ�GTTP�[FQZJ�TK�'FMY������RNQQNTS�FSI�'FMY������RNQQNTS��WJXUJHYN[JQ^�
������'FMY������RNQQNTS�FSI�'FMY�
8.23 million, respectively) are work in progress which have been measured the value at cost.

&X�FY����)JHJRGJW�������NS[JXYRJSY�UWTUJWYNJX�FY�YMJ�HFWW^NSL�FRTZSY�TK�'FMY����������RNQQNTS�
������'FMY�
���������RNQQNTS��FWJ�UQJILJI�FX�HTQQFYJWFQ�FLFNSXY�YMJ�HWJINY�KFHNQNYNJX�FSI�QTFS�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�
3TYJ�����
YTLJYMJW�\NYM�YMJ�RF]NRZR�FRTZSY�YMFY�YMJ�NSXZWFSHJ�HTRUFS^�\NQQ�FHHJUY�FSI�KTWKJNY�FQQ�YMJ�GJSJƉYX�KWTR�
YMJ�NSXZWFSHJ�YT�YMJ�QJSIJW�TW�GJSJƉHNFW^�

&�[FQZFYNTS�TK�YMJ�LWTZUŃX�NS[JXYRJSY�UWTUJWYNJX�\FX�UJWKTWRJI�G^�NSIJUJSIJSY�[FQZJW�YT�IJYJWRNSJ�YMJ�KFNW�
[FQZJ�TK�YMJ�NS[JXYRJSY�UWTUJWY^�FY����)JHJRGJW������FSI�������9MJ�KFNW�[FQZJX�TK�YMJ�UWTUJWYNJX�MF[J�GJJS�
determined by Chartered Valuation and Consultant Co., Ltd.

As at 31 December 2016, investment properties under the cost method in the consolidated and separate 
HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX�\TZQI�MF[J�GJJS�HFWWNJI�FY�'FMY����������RNQQNTS�FSI�'FMY����������RNQQNTS��
respectively (2015: at Baht 4,782.89 million and Baht 3,661.72 million, respectively).

9MJ�KFNW�[FQZJ�RJFXZWJRJSY�NSKTWRFYNTS�NS�FHHTWIFSHJ�\NYM�9+78����ł+FNW�[FQZJ�RJFXZWJRJSYŃ�FY����)JHJRGJW������
NX�UWJXJSYJI�FX�KTQQT\�

(Unit :  Baht’000)

8NLSNƉHFSY�ZSTGXJW[FGQJ�NSUZYX
(Level 3)

7JHZWWNSL�KFNW�[FQZJ�RJFXZWJRJSYX
   Land and buildings 5,325,517

;FQZFYNTS�YJHMSNVZJX�ZXJI�YT�IJWN[J�KFNW�[FQZJX

1J[JQ���KFNW�[FQZJX�TK�NS[JXYRJSY�UWTUJWYNJX�NSYJSIJI�KTW�WJSY�MF[J�GJJS�LJSJWFQQ^�IJWN[JI�ZXNSL�YMJ�JXYNRFYJ�
INXHTZSY�HFXM�ƊT\�TK�YMJ�WJSYFQ�KJJ�ZSIJW�YMJ�UWJXJSY�QJFXJ�FLWJJRJSYX��NSHQZINSL�KZYZWJ�WJSYFQ�KJJ�ZSIJW�YMJ�
current market condition.

There were no changes in valuation techniques during the period.

Valuation processes

9MJ� ,WTZUŃX� NS[JXYRJSY� UWTUJWYNJX� \JWJ� [FQZJI� FY� ����� G^� NSIJUJSIJSY� UWTKJXXNTSFQQ^� VZFQNƉJI� [FQZJWX�

ŅNSIJUJSIJSY�[FQZJWXņ��\MT�MTQI�F�WJHTLSNXJI�WJQJ[FSY�UWTKJXXNTSFQ�VZFQNƉHFYNTS�FSI�MF[J�WJHJSY�J]UJWNJSHJ�
NS�YMJ�QTHFYNTSX�FSI�XJLRJSYX�TK�YMJ�NS[JXYRJSY�UWTUJWYNJX�[FQZJI��+TW�FQQ�NS[JXYRJSY�UWTUJWYNJX��YMJNW�HZWWJSY�
use equates to the highest and best use. The Group’s accounting department includes a team that review the 
[FQZFYNTSX�UJWKTWRJI�G^�YMJ�NSIJUJSIJSY�[FQZJWX�KTW�ƉSFSHNFQ�WJUTWYNSL�UZWUTXJX��9MNX�YJFR�WJUTWYX�INWJHYQ^�
YT�YMJ�XJSNTW�[NHJ�UWJXNIJSY�FHHTZSYNSL��)NXHZXXNTSX�TK�[FQZFYNTS�UWTHJXXJX�FSI�WJXZQYX�FWJ�MJQI�FY�QJFXY�TSHJ�F�
^JFW��NS�QNSJ�\NYM�YMJ�,WTZUŃX�FSSZFQ�WJUTWYNSL�IFYJX��&Y�JFHM�ƉSFSHNFQ�^JFW�JSI��YMJ�ƉSFSHJ�IJUFWYRJSY�
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•� [JWNƉJX�FQQ�RFOTW�NSUZYX�YT�YMJ�NSIJUJSIJSY�[FQZFYNTS�WJUTWY�
• assesses property valuation movements when compared to the prior year valuation report, and

• holds discussions with the independent valuer.

Impact on investment properties

Consolidated 
ƉSFSHNFQ�XYFYJRJSYX

Separate 
ƉSFSHNFQ�XYFYJRJSYX

Change in 
assumption

Increase in 
assumption

Decrease in 
assumption

Change in 
assumption

Increase in 
assumption

Decrease in 
assumption

Discount rate �
 Decrease by 
����


Increase by 
����


�
 Decrease by 
����


Increase by 
����


Vacancy rate �
 Decrease by 
����


Increase by 
����


�
 Decrease by 
����


Increase by 
����


The above sensitivity analyses are based on a change in an assumption while holding all other assumptions 
HTSXYFSY��.S�UWFHYNHJ��YMNX�NX�ZSQNPJQ^�YT�THHZW��FSI�HMFSLJX�NS�XTRJ�TK�YMJ�FXXZRUYNTSX�RF^�GJ�HTWWJQFYJI�

&RTZSYX�WJHTLSNXJI�NS�UWTƉY�FSI�QTXX�YMFY�FWJ�WJQFYJI�YT�NS[JXYRJSY�UWTUJWY^�FWJ�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

Rental income 717,037,511 781,239,272 589,638,985 652,569,017

)NWJHY�TUJWFYNSL�J]UJSXJ�FWNXJ
���KWTR�NS[JXYRJSY�UWTUJWY^�YMFY
   generated rental income 250,944,195 268,583,464 242,584,632 260,174,102

)NWJHY�TUJWFYNSL�J]UJSXJ�FWNXJ�
���KWTR�NS[JXYRJSY�UWTUJWY^�YMFY�
   did not generated rental income 38,408,596 32,006,691 36,990,469 30,275,019
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14 Property, plant and equipment, net
(Unit :  Baht)

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX

Land

Land 
improvement, 
Buildings and
construction

Furniture 
and

Ɖ]YZWJX
4KƉHJ

equipment
Other

Ɖ]JI�FXXJYX
Assets under
construction Total

At 1 January 2015

Cost 258,315,164 667,160,346 59,607,675 78,675,827 139,434,094 50,418,816 1,253,611,922

Less  Accumulated depreciation � (93,214,230) (34,080,833) (34,391,533) (79,289,535) � (240,976,131)

Net book amount 258,315,164 573,946,116 25,526,842 44,284,294 60,144,559 50,418,816 1,012,635,791

Year ended 31 December 2015

Opening net book amount 258,315,164 573,946,116 25,526,842 44,284,294 60,144,559 50,418,816 1,012,635,791

Additions 24,094,620 50,736,580 16,811,433 35,668,387 16,844,555 � 144,155,575

9WFSXKJW�NS�
TZY� � 36,790,805 � 7,942,206 5,498,405 (50,231,416) �
9WFSXKJW�NS�KWTR�NS[JXYRJSY�
properties (Note 13) � 68,268,527 � � � � 68,268,527

Disposals, net � (6) (19,339) (23,813) (74,698) � (117,856)

Depreciation charge (Note 26) � (55,215,888) (8,752,572) (10,581,856) (19,612,956) � (94,163,272)

Closing net book amount 282,409,784 674,526,134 33,566,364 77,289,218 62,799,865 187,400 1,130,778,765

At 31 December 2015

Cost 282,409,784 810,180,064 74,460,046 121,455,715 157,866,815 187,400 1,446,559,824

Less  Accumulated depreciation � (135,653,930) (40,893,682) (44,166,497) (95,066,950) � (315,781,059)

Net book amount 282,409,784 674,526,134 33,566,364 77,289,218 62,799,865 187,400 1,130,778,765

Year ended 31 December 2016

Opening net book amount 282,409,784 674,526,134 33,566,364 77,289,218 62,799,865 187,400 1,130,778,765

Additions � 57,448,573 955,029 1,902,560 11,692,757 312,076 72,310,995

9WFSXKJW�NS�
TZY� � � � � 187,400 (187,400) �
Disposals, net � (373,569) (768) (20,025) (364,079) � (758,441)

Depreciation charge (Note 26) � (89,489,334) (10,156,610) (12,172,867) (17,889,158) � (129,707,969)

Closing net book amount 282,409,784 642,111,804 24,364,015 66,998,886 56,426,785 312,076 1,072,623,350

At 31 December 2016

Cost 282,409,784 853,735,981 71,899,289 118,417,738 163,508,147 312,076 1,490,283,015

Less  Accumulated depreciation � (211,624,177) (47,535,274) (51,418,852) (107,081,362) � (417,659,665)

Net book amount 282,409,784 642,111,804 24,364,015 66,998,886 56,426,785 312,076 1,072,623,350
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(Unit :  Baht)

8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

Land

Land 
improvement, 
Buildings and
construction

Furniture and
Ɖ]YZWJX

4KƉHJ
equipment

Other
Ɖ]JI�FXXJYX

Assets under
construction Total

At 1 January 2015

Cost 258,315,164 667,117,346 58,796,034 78,322,842 137,361,643 50,418,816 1,250,331,845

Less  Accumulated depreciation � (93,171,230) (33,269,262) (34,041,568) (77,255,965) � (237,738,025)

Net book amount 258,315,164 573,946,116 25,526,772 44,281,274 60,105,678 50,418,816 1,012,593,820

Year ended 31 December 2015

Opening net book amount 258,315,164 573,946,116 25,526,772 44,281,274 60,105,678 50,418,816 1,012,593,820

Additions  24,094,620 50,736,580  16,811,433 35,630,508 16,740,580 � 144,013,721

9WFSXKJW�NS�
TZY� � 36,790,805 � 7,942,206 5,498,405 (50,231,416) ��
9WFSXKJW�NS�KWTR�NS[JXYRJSY�
properties (Note 13) � 68,268,527 � � � � 68,268,527

Disposals, net �  (6)  (19,339)  (23,813)  (74,698) �  (117,856)

Depreciation charge (Note 26) �����  (55,215,888)  (8,752,571)  (10,577,340)  (19,565,420) �����  (94,111,219)

Closing net book amount  282,409,784  674,526,134  33,566,295  77,252,835  62,704,545  187,400  1,130,646,993 

At 31 December 2015

Cost  282,409,784  810,137,064  73,648,405  121,064,851  155,690,387  187,400  1,443,137,891 

Less  Accumulated depreciation �����  (135,610,930)  (40,082,110)  (43,812,016)  (92,985,842) �����  (312,490,898)

Net book amount  282,409,784  674,526,134  33,566,295  77,252,835  62,704,545  187,400  1,130,646,993 

Year ended 31 December 2016

Opening net book amount  282,409,784  674,526,134  33,566,295  77,252,835  62,704,545  187,400  1,130,646,993 

Additions � 57,448,573 955,029 1,902,560 11,620,586 312,076 72,238,824

9WFSXKJW�NS�
TZY� � � � 187,400 (187,400) �
Disposals, net � (373,569) (699) (19,985) (363,982) � (758,235)

Depreciation charge (Note 26) � (89,489,334) (10,156,610) (12,164,212) (17,834,908) � (129,645,064)

Closing net book amount 282,409,784 642,111,804 24,364,015 66,971,198 56,313,641 312,076 1,072,482,518

At 31 December 2016

Cost 282,409,784 853,735,981 71,899,289 118,374,460 163,169,102 312,076 1,489,900,692

Less  Accumulated depreciation � (211,624,177) (47,535,274) (51,403,262) (106,855,461) � (417,418,174)

Net book amount 282,409,784 642,111,804 24,364,015 66,971,198 56,313,641 312,076 1,072,482,518
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+TW�YMJ�^JFW�������IJUWJHNFYNTS�J]UJSXJ�TK�'FMY������RNQQNTS�
������'FMY������RNQQNTS��MFX�GJJS�HMFWLJI�NS�łHTXY�
TK� LTTIX� XTQIŃ�� 'FMY� ������ RNQQNTS� 
������ 'FMY� ������ RNQQNTS�� NS� łXJQQNSL� J]UJSXJŃ� FSI� 'FMY� ������ RNQQNTS� 

������'FMY�������RNQQNTS��NS�łFIRNSNXYWFYN[J�J]UJSXJŃ�NS�YMJ�HTSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSY�

+TW�YMJ�^JFW�������IJUWJHNFYNTS�J]UJSXJ�TK�'FMY������RNQQNTS�
������'FMY������RNQQNTS��MFX�GJJS�HMFWLJI�NS�łHTXY�
TK�LTTIX�XTQIŃ��'FMY�������RNQQNTS�
������'FMY�������RNQQNTS��NS�łXJQQNSL�J]UJSXJŃ�FSI�'FMY�������RNQQNTS�
������
'FMY�������RNQQNTS��NS�łFIRNSNXYWFYN[J�J]UJSXJŃ�NS�YMJ�XJUFWFYJ�ƉSFSHNFQ�XYFYJRJSY�

&X�FY����)JHJRGJW�������NS�YMJ�HTSXTQNIFYJI�FSI�XJUFWFYJ�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX��[JMNHQJX�FY�YMJ�GTTP�
[FQZJ�TK�'FMY������RNQQNTS�
������'FMY������RNQQNTS��FWJ�ZSIJW�QTSL�YJWR�QJFXJ�HTSYWFHYX��

&X�FY����)JHJRGJW�������UWTUJWY^��UQFSY�FSI�JVZNURJSY�FY�YMJ�HFWW^NSL�FRTZSY�TK�'FMY��������RNQQNTS�
������
'FMY��������RNQQNTS��FWJ�UQJILJI�FX�HTQQFYJWFQ�FLFNSXY�YMJ�HWJINY�KFHNQNYNJX�FSI�QTFS�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�

3TYJ� ���� YTLJYMJW� \NYM� YMJ� RF]NRZR� FRTZSY� YMFY� YMJ� NSXZWFSHJ� HTRUFS^� \NQQ� FHHJUY� FSI� KTWKJNY� FQQ� YMJ�
GJSJƉYX�KWTR�YMJ�NSXZWFSHJ�YT�YMJ�QJSIJW�TW�GJSJƉHNFW^�

15 Leasehold rights, net 

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

Opening net book amount 283,579,453 90,761,258 229,776,222 33,612,509

Additions 639,934,055 196,163,713 639,934,055 196,163,713

Less��&RTWYNXJI�QJFXJMTQI�WNLMYX�KTW�YMJ�^JFW (3,345,519) (3,345,518) � �

Closing net book amount 920,167,989 283,579,453 869,710,277 229,776,222

&X�FY����)JHJRGJW�������NS�YMJ�HTSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX��QJFXJMTQI�WNLMY�HTSXNXYJI�TK�QJFXJMTQI�QFSI�
amounting to Baht 65.11 million and leasehold building amounting to Baht 855.06 million.

The Company’s leasehold rights are leasehold land and building under construction with a related company, 
YMJ� HTSINYNTS� TK� HTSYWFHY� FWJ� INXHQTXJI� FX� RJSYNTSJI� NS� YMJ� STYJX� YT� ƉSFSHNFQ� XYFYJRJSYX� 3T�� ������ � 9MJ�
QJFXJMTQI�WNLMYX�HTSXNXYJI�TK�QJFXJMTQI�QFSI�FRTZSYNSL�YT�'FMY�������RNQQNTS�FSI�QJFXJMTQI�GZNQINSL�FRTZSYNSL�
to Baht 811.17 million

A subsidiary company has leasehold right as leasehold land with the Crown Property Bureau in order to 
HTSXYWZHY�HFW�UFWP�FSI�TKƉHJ�GZNQINSL�FRTZSYNSL�YT�'FMY������RNQQNTS�FSI�QJFXJMTQI�GZNQINSL�FRTZSYNSL�YT�
'FMY�������RNQQNTS�TS�YMJ�XFNI�QJFXJI�QFSI��9MNX�QJFXJMTQI�MFX�F�YJWR�TK����^JFWX�HTRRJSHNSL�KWTR�+JGWZFW^����
�����TS\FWIX��&�XZGXNINFW^�FRTWYNXJI�QJFXJMTQI�WNLMY�KWTR�YMJ�ƉWXY�IF^�FSI�XYFWYJI�YT�JFWS�WJ[JSZJ�KWTR�YMJ�
XJW[NHJ�KJJ�KTW�YMJ�FWJF�TK�XFNI�HFW�UFWP�FSI�TKƉHJ�GZNQINSL�
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16 Deferred income taxes

9MJ�FSFQ^XNX�TK�IJKJWWJI�YF]�FXXJYX�FSI�IJKJWWJI�YF]�QNFGNQNY^�FX�FY����)JHJRGJW�NX�FX�KTQQT\X�
(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Deferred tax assets:

���)JKJWWJI�YF]�FXXJY�YT�GJ�WJHT[JWJI
      within 12 months 47,960 1,469,100 47,960 1,469,100

��)JKJWWJI�YF]�FXXJY�YT�GJ�WJHT[JWJI
�������FKYJW�RTWJ�YMFS����RTSYMX 37,404,203 34,339,087 34,561,831 30,795,921

37,452,163 35,808,187 34,609,791 32,265,021

Deferred tax liabilities:

���)JKJWWJI�YF]�QNFGNQNYNJX�YT�GJ�XJYYQJI
      within 12 months � � � �
���)JKJWWJI�YF]�QNFGNQNYNJX�YT�GJ�XJYYQJI�
�������FKYJW�RTWJ�YMFS����RTSYMX (608,947,674) (580,714,636) (514,812,436) (492,316,600)

(608,947,674) (580,714,636) (514,812,436) (492,316,600)

Deferred tax, net (571,495,511) (544,906,449) (480,202,645) (460,051,579)

9MJ�LWTXX�RT[JRJSY�FSI�IJKJWWJI�YF]�FXXJYX�FSI�IJKJWWJI�YF]�QNFGNQNYNJX�FHHTZSY�NX�FX�KTQQT\X�
(Unit :  Baht)

(TSXTQNIFYJI�ƉSFSHNFQ�XYFYJRJSYX

As at 
1 January 

2015

Charged/  
(credited)
YT�UWTƉY
or loss

Charged/ (credited)
to other 

comprehensive 
income

As at 
31 December 

2015

Charged/ 
(credited)
YT�UWTƉY
or loss

As at 
31 December 

2016

)JKJWWJI�YF]�FXXJYX
   Investment properties 10,949,003 (1,507,493) � 9,441,510 (1,181,424) 8,260,086

���*RUQT^JJ�GJSJƉY�TGQNLFYNTSX 23,383,151 (562,480) 2,370,210 25,190,881 2,134,206 27,325,087

   Other 12,502 1,163,294 � 1,175,796 691,194 1,866,990

34,344,656 (906,679) 2,370,210 35,808,187 1,643,976 37,452,163

)JKJWWJI�YF]�QNFGNQNYNJX
   Investment properties (542,375,836) (38,338,800) � (580,714,636) (28,233,038) (608,947,674)

(542,375,836) (38,338,800) � (580,714,636) (28,233,038) (608,947,674)

(508,031,180) (39,245,479) 2,370,210 (544,906,449) (26,589,062) (571,495,511)
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(Unit :  Baht)

8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

As at 
1 January 

2015

Charged/  
(credited)
YT�UWTƉY
or loss

Charged/ 
(credited)
to other 

comprehensive 
income

As at 
31 December 

2015

Charged/ 
(credited)
YT�UWTƉY
or loss

As at 
31 December 

2016

)JKJWWJI�YF]�FXXJYX
   Investment properties 6,352,972 (454,628) � 5,898,344 (480,630) 5,417,714

���*RUQT^JJ�GJSJƉY�TGQNLFYNTSX 23,383,151 (562,480) 2,370,210 25,190,881 2,134,206 27,325,087

   Other 12,502 1,163,294 � 1,175,796 691,194 1,866,990

29,748,625 146,186 2,370,210 32,265,021 2,344,770 34,609,791

)JKJWWJI�YF]�QNFGNQNYNJX
   Investment properties (456,791,071) (35,525,529) � (492,316,600) (22,495,836) (514,812,436)

(456,791,071) (35,525,529) � (492,316,600) (22,495,836) (514,812,436)

(427,042,446) (35,379,343) 2,370,210 (460,051,579) (20,151,066) (480,202,645)

��� 8MTWY�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX
8MTWY�YJWR�GTWWT\NSL�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�FX�FY����)JHJRGJW�HFS�GJ�FSFQ^XJI�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

'NQQX�TK�J]HMFSLJ 2,845,000,000 3,125,000,000 2,845,000,000 3,125,000,000

Less��INXHTZSY�TK�GNQQX�TK�J]HMFSLJ (16,570,905) (21,504,725) (16,570,905) (21,504,725)

'NQQX�TK�J]HMFSLJ��SJY 2,828,429,095 3,103,495,275 2,828,429,095 3,103,495,275

Promissory notes 2,649,900,000 730,000,000 2,410,000,000 730,000,000

Total short-term borrowings 

�����KWTR�ƉSFSHNFQ�NSXYNYZYNTSX 5,478,329,095 3,833,495,275 5,238,429,095 3,833,495,275

'NQQX�TK�J]HMFSLJ�MF[J�YJWR�KTW�WJUF^RJSY�TK�WFSLNSL�KWTR���RTSYMX�YT���RTSYMX�FSI�GJFWNSL�NSYJWJXY�FY�Ɖ]JI�WFYJ�

5WTRNXXTW^�STYJX�MF[J�YJWRX�KTW�WJUF^RJSY�TK�WFSLNSL�KWTR���RTSYM�YT����RTSYMX�FSI�GJFWNSL�NSYJWJXY�FY�
Ɖ]JI�WFYJ�FSI�217�RNSZX�Ɖ]JI�WFYJ��.SYJWJXY�NX�UF^FGQJ�RTSYMQ^�FY�YMJ�QFXY�\TWPNSL�IF^�TW�QFXY�IF^�TK�YMJ�RTSYM�
or interest due together with the principal will be paid on the promissory note’s maturity date.
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&X�FY����)JHJRGJW�������UWTRNXXTW^�STYJX�TK�'FMY����������RNQQNTS�
������'FMY��������RNQQNTS��MF[J�GJJS�
secured by pledging the real estate development cost, investment properties and land and construction as 
RJSYNTSJI�NS�YMJ�STYJX�YT�ƉSFSHNFQ�XYFYJRJSYX�3TYJ����

18 Long-term borrowings

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Current

(ZWWJSY�UTWYNTS�TK�QTSL�YJWR�GTWWT\NSLX
�����'TWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX 1,198,607,699 1,848,574,065 880,000,000 1,473,752,965

�����)JGJSYZWJX 1,660,000,000 1,900,000,000 1,660,000,000 1,900,000,000

�����+NSFSHJ�QJFXJ�QNFGNQNYNJX 681,999 973,918 681,999 973,918

Total current borrowings 2,859,289,698 3,749,547,983 2,540,681,999 3,374,726,883

Non-current

'TWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX 1,970,000,000 1,577,639,550 1,970,000,000 1,577,639,550

Debentures 5,325,000,000 4,985,000,000 5,325,000,000 4,985,000,000

+NSFSHJ�QJFXJ�QNFGNQNYNJX 3,085,223 2,760,162 3,085,223 2,760,162

9TYFQ�STS�HZWWJSY�GTWWT\NSLX 7,298,085,223 6,565,399,712 7,298,085,223 6,565,399,712

Total long-term borrowings 10,157,374,921 10,314,947,695 9,838,767,222 9,940,126,595

9MJ�RT[JRJSYX�TK�QTSL�YJWR�GTWWT\NSLX�KTW�YMJ�^JFW�JSIJI����)JHJRGJW�HFS�GJ�FSFQ^XJI�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

As at 1 January 10,314,947,695 9,814,254,257 9,940,126,595 9,814,254,257

.XXZFSHJ�TK�IJGJSYZWJX 2,000,000,000 3,955,000,000 2,000,000,000 3,955,000,000

Payment on debentures (1,900,000,000) (2,000,000,000) (1,900,000,000) (2,000,000,000)

Additional borrowings 1,983,560,000 2,302,984,000 1,711,060,000 1,819,484,000

Repayment (2,241,132,774) (3,757,290,562) (1,912,419,373) (3,648,611,662)

As at 31 December 10,157,374,921 10,314,947,695 9,838,767,222 9,940,126,595
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����� 1TSL�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX

(TSXTQNIFYJI�FSI�8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

Contract
No.

31 
December

2016

31 
December

2015

Company
Borrowing

Purpose
Borrowing

Limit
Interest rate and
repayment terms

Guarantees and
collaterals

Million
Baht

Million 
Baht

1 30.00 150.00 SC Asset 
Corporation 
Public 
Company 
Limited

Purchase land 
together with 
construction 
Shinawatra 
Tower 1 and 2

Baht 750 million �� +N]JI�WFYJ�KTW�YMJ��XY����SI�
^JFWX�
�
�UJW�FSSZR��FSI�KTW�
the 3rd year onward at MLR 
IJIZHY�Ɖ]JI�WFYJ�UJW�FSSZR��
The interest is payable on a 
monthly basis.

��� 9MJ�WJUF^RJSY�TK�UWNSHNUFQ�
must be made quarterly at Baht 
30 million per installment. The 
ƉWXY�NSXYFQQRJSY�XMFQQ�GJ�UFNI�TS�
YMJ�QFXY�IF^�TK�YMJ�XN]YM�RTSYM�
FKYJW�YMJ�ƉWXY�\NYMIWF\FQ�RTSYM��
The Company must repay the 
UWNSHNUFQ�\NYMNS�����^JFWX�KWTR�
YMJ�ƉWXY�\NYMIWF\FQ�IFYJ�

a) The Company has to 
RFNSYFNS�ƉSFSHNFQ�WFYNTX�FX�
XUJHNƉJI�G^�GFSPX��J�L��IJGY�
YT�JVZNY^�WFYNT��FSI�ƉWJ�
NSXZWFSHJX�KTW�YMJ�
construction must be made 
FSI�GJSJƉYX�KWTR�XZHM�
policies must be given to 
lenders as collaterals.

b) The Company mortgaged 
Shinawatra Tower 1 and 2 as 
collaterals as mentioned in 
Note 13.

2 418.61 1,926.21 SC Asset 
Corporation 
Public 
Company 
Limited and V. 
Land Property 
Company 
Limited

Developing real 
estate projects 
KTW�YMJ�UJWNTIX�
WFSLNSL�KWTR���
����^JFWX

2016 : Baht 
6,580 million
7 agreements
(2015 : Baht 
11,000 million 
13 agreements)

�� 9MJ�NSYJWJXY�NX�WFYJ�FY�217�
IJIZHY�Ɖ]JI�WFYJ�UJW�FSSZR�
and is payable on a monthly 
basis

�� 9MJ�UWNSHNUFQ�WJUF^RJSY�FY����

�TK�XJQQNSL�UWNHJ�
IJUJSINSL�
TS�HTSINYNTS�TK�JFHM�
agreement) but not less than 
YMJ�FRTZSY�XUJHNƉJI�G^�YMJ�
commercial bank when the 
RTWYLFLJ�NX�WJQJFXJI�KTW�YMJ�
T\SJWXMNU�WNLMY�YWFSXKJW�YT�YMJ�
purchaser.

a) The Company has to 
RFNSYFNS�ƉSFSHNFQ�WFYNTX�FX�
XUJHNƉJI�G^�GFSPX��J�L��IJGY�
YT�JVZNY^�WFYNT��FSI�ƉWJ�
NSXZWFSHJX�KTW�YMJ�
construction must be made 
FSI�GJSJƉYX�KWTR�XZHM�
policies must be given to 
lenders as collaterals.

b) Land together with 
constructions included in 
real estate development cost 
are pledged as collaterals as 
mentioned in Note 10.

3 2,350.00 1,350.00 SC Asset 
Corporation 
Public 
Company 
Limited 

working capital 
period not 
J]HJJINSL�������
years

2016 : Baht 
2,350 million
(2015 : Baht 
1,350 million)

�� 9MJ�NSYJWJXY�NX�Ɖ]JI�YMWTZLMTZY�
the contract period and is 
UF^FGQJ�FY�YMJ�JSI�TK�JFHM�
month 

�� 9MJ�UWNSHNUFQ�NX�WJUF^RJSY�FY�
YMJ�JSI�TK�YMJ�HTSYWFHY

a) The Company has to 
RFNSYFNS�ƉSFSHNFQ�WFYNTX�FX�
XUJHNƉJI�G^�GFSPX��J�L��IJGY�
to equity ratio.

4 370.00 � SC Asset 
Corporation 
Public 
Company 
Limited

Developing 
KFHNQNYNJX�FSI�WJFQ�
estate 
construction

600 million �� +N]JI�WFYJ�KTW�YMJ��XY����SI�
^JFWX�
�
�UJW�FSSZR��FSI�KTW�
the 4rd year onward at MLR 
IJIZHY�Ɖ]JI�WFYJ�UJW�FSSZR��
The interest is payable on a 
monthly basis.

�� 9MJ�WJUF^RJSY�TK�UWNSHNUFQ�
must be made quarterly.  The 
ƉWXY�NSXYFQQRJSY�XMFQQ�GJ�UFNI�TS�
YMJ�QFXY�IF^�TK�YMJ���YM�RTSYM�
FKYJW�YMJ�ƉWXY�\NYMIWF\FQ�RTSYM��
The Company must repay the 
principal within 150 months 
KWTR�YMJ�ƉWXY�\NYMIWF\FQ�IFYJ�

a) The Company has to 
RFNSYFNS�ƉSFSHNFQ�WFYNTX�FX�
XUJHNƉJI�G^�GFSPX��J�L��IJGY�
YT�JVZNY^�WFYNT��FSI�ƉWJ�
NSXZWFSHJX�KTW�YMJ�
construction must be made 
FSI�GJSJƉYX�KWTR�XZHM�
policies must be given to 
lenders as collaterals.

b) The Company mortgaged 
Shinawatra Tower 1 and 2 as 
collaterals as mentioned in 
Note 13.

Total 3,168.61 3,426.21
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18.2 Debentures

(TSXTQNIFYJI�FSI�8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

Type of debentures
Name of

debentures
Issues 
date

Credit 
limit

Million 
Baht

Amount
Units

Par 
value
Baht

Total amount
Million Baht

Redeem 
maturity
period Interest rate

2016 2015

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’

SC Debenture
No. 3/2016

06 Dec 
2016

500 500,000 1,000 500 � 06 Dec 
2018

����
�UJW�FSSZR����
The interest is payable 
J[JW^�XN]�RTSYMX

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’

SC Debenture
No. 2/2016

08 Nov 
2016

500 500,000 1,000 500 � 08 Nov 
2019

����
�UJW�FSSZR����
The interest is payable 
J[JW^�XN]�RTSYMX

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’

SC Debenture
No. 1/2016

24 Mar 
2016

1,000 1,000,000 1,000 1,000 � 24 Mar 
2019

����
�UJW�FSSZR����
The interest is payable 
J[JW^�XN]�RTSYMX

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’

SC Debenture
No. 5/2015

06 Oct 
2015

325 325,000 1,000 325 325 10 Oct 
2018

����
�UJW�FSSZR����
The interest is payable 
J[JW^�XN]�RTSYMX

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’

SC Debenture
No. 4/2015

25 Jun 
2015

3,000 3,000,000 1,000 1,700 1,700 25 Jun 
2018

����
�UJW�FSSZR����
The interest is payable 
every three months

1,300 1,300 25 Jan 
2019

����
�UJW�FSSZR����
The interest is payable 
every three months

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’ representative 
type

SC Debenture
No. 3/2015

���+JG�
2015

200 200,000 1,000 � 200 29 Aug 
2016

����
�UJW�FSSZR����
The interest is payable 
J[JW^�XN]�RTSYMX

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’ representative 
type

SC Debenture
No. 2/2015

���+JG�
2015

300 300,000 1,000 300 300 ���+JG�
2017

����
�UJW�FSSZR����
The interest is payable 
J[JW^�XN]�RTSYMX

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured without 
a debenture holders’ representative 
type

SC Debenture
No. 1/2015

28 Jan 
2015

130 130,000 1,000 130 130 28 Jan 
2017

����
�UJW�FSSZR����
The interest is payable 
J[JW^�XN]�RTSYMX

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured 
without a debenture holders’ 
representative type

SC 
Debenture
No. 4/2014

03 Dec 
2014

300 300,000 1,000 � 300 07 Dec 
2016

����
�UJW�FSSZR��
The interest is 
UF^FGQJ�J[JW^�XN]�
months

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured 
without a debenture holders’ 
representative type

SC 
Debenture
No. 3/2014

28 Nov 
2014

130 130,000 1,000 130 130 07 Dec 
2017

����
�UJW�FSSZR��
The interest is 
UF^FGQJ�J[JW^�XN]�
months
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(TSXTQNIFYJI�FSI�8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX

Type of debentures
Name of

debentures
Issues 
date

Credit 
limit

Million 
Baht

Amount
Units

Par 
value
Baht

Total amount
Million Baht

Redeem 
maturity
period Interest rate

2016 2015

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured 
without a debenture holders’ 
representative type

SC 
Debenture
No. 2/2014

02 Oct 
2014

300 300,000 1,000 300 300 25 Sep 
2017

����
�UJW�FSSZR��
The interest is 
UF^FGQJ�J[JW^�XN]�
months

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured 
without a debenture holders’ 
representative type

SC 
Debenture
No. 1/2014

12 Sep 
2014

800 800,000 1,000 800 800 12 Sep 
2017

����
�UJW�FSSZR��
The interest is 
payable every three 
months

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured 
without a debenture holders’ 
representative type

SC 
Debenture
No. 2/2013

30 Oct 
2013

800 800,000 1,000 � 800 30 Oct 
2016

����
�UJW�FSSZR��
The interest is 
payable every three 
months

3FRJ�WJLNXYJWJI�IJGJSYZWJ�KTW�
unsubordinated, unsecured 
without a debenture holders’ 
representative type

SC 
Debenture
No. 1/2013

27 May 
2013

600 600,000 1,000 � 600 27 May 
2016

����
�UJW�FSSZR��
The interest is 
payable every three 
months

Total 6,985 6,885

8(�)JGJSYZWJ�3T���������TK�'FMY��������RNQQNTS�\JWJ�NXXZJI�YT�WJQFYJI�UJWXTSX�
3TYJ�������

4S�&UWNQ�����������YMJ�&SSZFQ�,JSJWFQ�2JJYNSL�TK�YMJ�(TRUFS^ŃX�XMFWJMTQIJWX�FUUWT[JI�NXXZFSHJ�FSI�TKKJWNSL�
KTW�XFQJ�TK�HTWUTWFYJ�IJGJSYZWJX��FY�FS^�YNRJ��NS�YMJ�FRTZSY�STY�J]HJJINSL�'FMY�������RNQQNTS�FSI�YMJ�YTYFQ�
FRTZSY�TK�IJGJSYZWJ�STY�J]HJJINSL�'FMY��������RNQQNTS�
9TYFQ�FRTZSY�TK�HWJINY�QNRNY�FUUWT[JI�YMJ�NXXZFSHJ�
FSI�XFQJ�TK�IJGJSYZWJX�ST���YMJ�YTYFQNSL�FRTZSY�TK�'FMY�������RNQQNTS�NS�������IJGJSYZWJX�ST���YMJ�YTYFQNSL�
FRTZSY�TK�'FMY�������RNQQNTS�NS������IJGJSYZWJX�ST���YMJ�YTYFQNSL�FRTZSY�TK�'FMY�������RNQQNTS�NS��������9MJ�
'TFWI�TK�)NWJHYTWX�TW�INWJHYTWX�\JWJ�FZYMTWNXJI�YT�IJYJWRNSJ�YMJ�IJYFNQX��YJWRX�FSI�HTSINYNTSX�NS�WJQFYNTS�YT�
YMJ�NXXZFSHJ�FSI�XFQJ�TK�XZHM�IJGJSYZWJX�

9MJ�(TRUFS^�XMFQQ�RFNSYFNS�IJGY�YT�JVZNY^�WFYNT�FY�STY�J]HJJINSL�������T[JW�YNRJ�TK�IJGJSYZWJX�

9MJ�NSYJWJXY�WFYJ�J]UTXZWJ�TS�YMJ�GTWWT\NSLX�TK�YMJ�,WTZU�FSI�YMJ�(TRUFS^�HTRUWNXJX�YMJ�KTQQT\NSL�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

&Y�Ɖ]JI�WFYJX 9,708,767,222 8,238,734,080 9,708,767,222 8,238,734,080

&Y�ƊTFYNSL�WFYJX 448,607,699 2,076,213,615 130,000,000 1,701,392,515

Total borrowings 10,157,374,921 10,314,947,695 9,838,767,222 9,940,126,595
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9MJ�JKKJHYN[J�NSYJWJXY�WFYJX�FY�YMJ�XYFYJRJSY�TK�ƉSFSHNFQ�UTXNYNTS�IFYJ�\JWJ�FX�KTQQT\X�

(Unit :  Percentage)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

��'TWWT\NSLX�KWTR�ƉSFSHNFQ�NSXYNYZYNTSX 217���Ɖ]JI�WFYJX 217���Ɖ]JI�WFYJX 217���Ɖ]JI�WFYJX 217���Ɖ]JI�WFYJX
��)JGJSYZWJX ����������� ����������� ����������� �����������
��+NSFSHJ�QJFXJX�FLWJJRJSYX ������������� ������������� ������������� �������������

&X�FY����)JHJRGJW�������NS�HTSXTQNIFYJI�FSI�XJUFWFYJ�HTRUFS^�ƉSFSHNFQ�XYFYJRJSYX��ZSZXJI�HWJINY�KFHNQNYNJX�
KWTR�ƉSFSHNFQ�NSXYNYZYNTSX�NX�'FMY����������RNQQNTS�FSI�'FMY����������RNQQNTS��WJXUJHYN[JQ^�
������'FMY����������
million and Baht 3,747.42 million, respectively).

9MJ�KFHNQNYNJX�J]UNWNSL�\NYMNS�TSJ�^JFW�FWJ�FSSZFQ�KFHNQNYNJX�XZGOJHY�YT�WJ[NJ\�FY�[FWNTZX�IFYJX�IZWNSL�^JFW��9MJ�
TYMJW�KFHNQNYNJX�MF[J�GJJS�FWWFSLJI�YT�MJQU�ƉSFSHJ�YMJ�UWTUTXJI�J]UFSXNTS�TK�YMJ�,WTZU�FSI�YMJ�(TRUFS^�
activities.

9MJ�HFWW^NSL�[FQZJX�FSI�KFNW�[FQZJ�TK�QTSL�YJWR�GTWWT\NSLX�FWJ�FX�KTQQT\�

(Unit :  Million Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

(ZWWJSY�UTWYNTS�TK�QTSL�YJWR�GTWWT\NSLX�
���KWTR�ƉSFSHNFQ�NSXYNYZYNTSX 1,199 1,848 880 1,473

1TSL�YJWR�GTWWT\NSLX�KWTR�ƉSFSHNFQ�
   institutions 1,970 1,578 1,970 1,578

9TYFQ�QTSL�YJWR�GTWWT\NSLX�KWTR�
���ƉSFSHNFQ�NSXYNYZYNTSX 3,169 3,426 2,850 3,051

9MJ�KFNW�[FQZJ�TK�HZWWJSY�GTWWT\NSLX�JVZFQ�YMJNW�HFWW^NSL�FRTZSY��FX�YMJ�NRUFHY�TK�INXHTZSYNSL�NX�STY�XNLSNƉHFSY�

9MJ�KFNW�[FQZJX�TK�QTSL�YJWR�GTWWT\NSLX�FWJ�GFXJI�TS�INXHTZSYJI�HFXM�ƊT\X�ZXNSL�F�INXHTZSY�WFYJ�KWTR�YMJ�
GTWWT\NSL� RFWPJY� WFYJX� \MNHM� FWJ� F[FNQFGQJ� YT� YMJ� ,WTZU� FSI� YMJ� (TRUFS^� FY� YMJ� XYFYJRJSY� TK� ƉSFSHNFQ�
UTXNYNTS�IFYJ���9MJ�HFWW^NSL�FRTZSYX�TK�XMTWY�YJWR�GTWWT\NSLX�FWJ�XMT\S�FY�FS�FUUWT]NRFYJ�KFNW�[FQZJ�
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2FYZWNY^�TK�QTSL�YJWR�GTWWT\NSLX�
J]HQZINSL�ƉSFSHJ�QJFXJ�QNFGNQNYNJX��

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Between 1 and 2 years 5,383,607,699 6,486,213,615 5,065,000,000 6,111,392,515

Between 2 years and 5 years 4,770,000,000 3,825,000,000 4,770,000,000 3,825,000,000

10,153,607,699 10,311,213,615 9,835,000,000 9,936,392,515

+NSFSHJ�QJFXJ�QNFGNQNYNJX���RNSNRZR�QJFXJ�UF^RJSYX�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Not later than one year 924,000 1,211,550 924,000 1,211,550

Later than 1 year but not later than 5 years 3,460,440 3,191,683 3,460,440 3,191,683

Less��+ZYZWJ�ƉSFSHJ�HMFWLJX�TS�ƉSFSHJ�QJFXJX (617,218) (669,153) (617,218) (669,153)

5WJXJSY�[FQZJ�TK�ƉSFSHJ�QJFXJ��QNFGNQNYNJX 3,767,222 3,734,080 3,767,222 3,734,080

19 Trade and other payables

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

Trade payables

��7JQFYJI�UFWYNJX�
3TYJ������ 6,898,297 1,791,497 5,891,772 1,791,497

��4YMJW 432,231,030 396,250,052 410,865,538 375,151,466

      Total trade payables 439,129,327 398,041,549 416,757,310 376,942,963

Other payables

��7JQFYJI�UFWYNJX�
3TYJ������ 7,999,225 1,615,859 7,248,187 1,617,158

��4YMJW 65,339,784 72,216,369 65,319,994 72,042,193

       Total other payables 73,339,009 73,832,228 72,568,181 73,659,351

Total trade and other payables 512,468,336 471,873,777 489,325,491 450,602,314
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20 Deferred leasehold revenue

)JKJWWJI�QJFXJMTQI�WJ[JSZJ�HTSXNXYJI�TK�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

At 1 January 24,593,221 40,738,652 4,365,933 11,883,297

Less��7J[JSZJ�KWTR�FRTWYNXJI�
          leasehold right (8,749,310) (16,145,431) (824,269) (7,517,364)

At 31 December 15,843,911 24,593,221 3,541,664 4,365,933

Less��(ZWWJSY�UTWYNTS�TK��IJKJWWJI�
          leasehold revenue

            (6,217,350) (8,749,078) (533,280) (824,268)

9,572,561 15,844,143 3,008,384 3,541,665

��� *RUQT^JJ�'JSJƉY�4GQNLFYNTSX
(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

8YFYJRJSY�TK�ƉSFSHNFQ�UTXNYNTS
���7JYNWJRJSY�GJSJƉYX 136,625,434 125,954,404 136,625,434 125,954,404

5WTƉY�TW�QTXX�HMFWLJ�NSHQZIJI�NS
���TUJWFYNSL�UWTƉY�KTW�7JYNWJRJSY�GJSJƉYX 17,990,030 14,721,123 17,990,030 14,721,123

7JRJFXZWJRJSY�KTW�7JYNWJRJSY�GJSJƉYX � 11,851,048 � 11,851,048
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9MJ�RT[JRJSY�NS�YMJ�IJƉSJI�GJSJƉY�TGQNLFYNTS�T[JW�YMJ�^JFW�NX�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

'JLNSSNSL�GFQFSHJ�TK�JRUQT^JJ�
����GJSJƉY�TGQNLFYNTSX       125,954,404 116,915,753

           
125,954,404 116,915,753

Current service cost and interest 17,990,030 14,721,123 17,990,030 14,721,123

7JRJFXZWJRJSYX�TK�UTXY�
����JRUQT^RJSY�GJSJƉY�TGQNLFYNTSX � 11,851,048 � 11,851,048

'JSJƉY�UF^RJSY�IZWNSL�YMJ�^JFW (7,319,000) (17,533,520) (7,319,000) (17,533,520)

136,625,434 125,954,404 136,625,434 125,954,404

9MJ�FRTZSYX�WJHTLSNXJI�NS�YMJ�UWTƉY�TW�QTXX�FWJ�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Current service cost 14,201,365 11,302,218 14,201,365 11,302,218

Interest on obligation 3,788,665 3,418,905 3,788,665 3,418,905

17,990,030 14,721,123 17,990,030 14,721,123

9MJ�UWNSHNUFQ�FHYZFWNFQ�FXXZRUYNTSX�ZXJI�\JWJ�FX�KTQQT\X�

2016 2015

Discount rate ���
 ���

Salary increment rate �
����
 �
����

Employee turnover rate �
�����
 �
�����

Retirement age 60 years 60 years
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.RUFHY�TS�IJƉSJI�GJSJƉY�TGQNLFYNTS
Change in assumption Increase in assumption Decrease in assumption

2016 2015 2016 2015 2016 2015

Discount rate �
 �
 Decrease by 
�����


Decrease by 
�����


Increase by 
�����


Increase by 
�����


Salary growth rate �
 �
 Increase by 
�����


Increase by 
�����


Decrease by 
�����


Decrease by 
�����


The above sensitivity analyses are based on a change in an assumption while holding all other assumptions 
HTSXYFSY�� .S�UWFHYNHJ�� YMNX� NX�ZSQNPJQ^� YT�THHZW��FSI�HMFSLJX� NS�XTRJ�TK� YMJ�FXXZRUYNTSX�RF^�GJ�HTWWJQFYJI��
<MJS�HFQHZQFYNSL�YMJ�XJSXNYN[NY^�TK�YMJ�IJƉSJI�GJSJƉY�TGQNLFYNTS�YT�XNLSNƉHFSY�FHYZFWNFQ�FXXZRUYNTSX�YMJ�XFRJ�
RJYMTI�
UWJXJSY�[FQZJ�TK�YMJ�IJƉSJI�GJSJƉY�TGQNLFYNTS�HFQHZQFYJI�\NYM�YMJ�UWTOJHYJI�ZSNY�HWJINY�RJYMTI�FY�YMJ�
JSI�TK�YMJ�WJUTWYNSL�UJWNTI��MFX�GJJS�FUUQNJI�FX�\MJS�HFQHZQFYNSL�YMJ�UJSXNTS�QNFGNQNY^�WJHTLSNXJI�\NYMNS�YMJ�
XYFYJRJSY�TK�ƉSFSHNFQ�UTXNYNTS�

9MJ�2JYMTIX�FSI�Y^UJX�TK�FXXZRUYNTSX�ZXJI�NS�UWJUFWNSL�YMJ�XJSXNYN[NY^�FSFQ^XNX�INI�STY�HMFSLJ�HTRUFWJI�YT�
the previous period.

9MWTZLM�NYX�IJƉSJI�WJYNWJRJSY�GJSJƉY�UQFS�YMJ�,WTZU�NX�J]UTXJI�YT�F�SZRGJW�TK�WNXPX��YMJ�RTXY�XNLSNƉHFSY�TK�
which are detailed below:

Changes in bond yields A decrease in government bond yields will increase plan liabilities.

.SƊFYNTS�WNXP 8TRJ�TK�YMJ�,WTZU�WJYNWJRJSY�GJSJƉY�TGQNLFYNTSX�FWJ�QNSPJI�YT�NSƊFYNTS��FSI�
MNLMJW�NSƊFYNTS�\NQQ�QJFI�YT�MNLMJW�QNFGNQNYNJX�
FQYMTZLM��NS�RTXY�HFXJX��HFUX�TS�
YMJ� QJ[JQ� TK� NSƊFYNTSFW^� NSHWJFXJX� FWJ� NS� UQFHJ� YT� UWTYJHY� YMJ� UQFS� FLFNSXY�
J]YWJRJ�NSƊFYNTS���

9MJ�\JNLMYJI�F[JWFLJ�IZWFYNTS�TK�YMJ�IJƉSJI�GJSJƉY�TGQNLFYNTS�NX����^JFWX�
���������^JFWX��

*]UJHYJI�RFYZWNY^�FSFQ^XNX�TK�ZSINXHTZSYJI�WJYNWJRJSY�GJSJƉYX�

(Unit :  Baht)

(TSXTQNIFYJI�FSI�8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX
Less than 

a year
Between 
1-2 years

Between 
2-5 years

Over 
5 years Total

At 31 December 2016

7JYNWJRJSY�GJSJƉYX 239,800 7,264,513 19,359,945 652,108,831 678,973,089

Total 239,800 7,264,513 19,359,945 652,108,831 678,973,089
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22 Provident fund

9MJ�,WTZU�FSI�YMJNW�JRUQT^JJX�MF[J�OTNSYQ^�JXYFGQNXMJI�F�UWT[NIJSY�KZSI�NS�FHHTWIFSHJ�\NYM�YMJ�5WT[NIJSY�
+ZSI�&HY�'�*��������9MJ�,WTZU�FSI�YMJNW�JRUQT^JJX�HTSYWNGZYJI�YT�YMJ�KZSI�RTSYMQ^�FY�YMJ�WFYJX�IJUJSINSL�TS�
YMJ�\TWPNSL�QNKJ�TK�YMJ�JRUQT^JJX��&�QTHFQ�ƉSFSHNFQ�NSXYNYZYNTS�NX�RFSFLNSL�YMJ�UWT[NIJSY�KZSI�FSI�\NQQ�GJ�UFNI�
YT�YMJ�JRUQT^JJX�ZUTS�YJWRNSFYNTS�NS�FHHTWIFSHJ�\NYM�YMJ�KZSI�WZQJX��+TW�YMJ�^JFWX�JSIJI����)JHJRGJW�������
NS� YMJ� HTSXTQNIFYJI� FSI� (TRUFS^ŃX� KNSFSHNFQ� XYFYJRJSYX�� YMJ� ,WTZU� HTSYWNGZYNTSX� 'FMY� ������ RNQQNTS�
(2015: Baht 18.17 million).

23 Share capital and premium on share capital

(Unit :  Baht)

(TSXTQNIFYJI�FSI�8JUFWFYJ�ƉSFSHNFQ�XYFYJRJSYX
Issued and paid-up

share capital
Premiums on 
share capital Total

As at 1 January 2015 3,714,966,616 318,564,112 4,033,530,728

.XXZJI�TK�XMFWJX 464,365,396 � 464,365,396

At 31 December 2015 4,179,332,012 318,564,112 4,497,896,124

.XXZJI�TK�XMFWJX � � �

At 31 December 2016 4,179,332,012 318,564,112 4,497,896,124

The Company’s registered share capital as at 31 December 2016 comprises 4,200,000,000 ordinary shares 

��������������������TWINSFW^�XMFWJX��\NYM�F�UFW�[FQZJ�TK�'FMY������JFHM�
������'FMY������JFHM���&SI���������������
XMFWJX�FWJ�NXXZJI�FSI�KZQQ^�UFNI�ZU�
��������������������XMFWJX��

&HHTWINSL�YT�8JHYNTS����TK�YMJ�5ZGQNH�1NRNYJI�(TRUFS^�&HY�'�*��������WJVZNWJX�HTRUFS^�YT�XJY�FXNIJ�XMFWJ�
XZGXHWNUYNTS�RTSNJX�WJHJN[JI�NS�J]HJXX�TK�YMJ�UFW�[FQZJ�TK�YMJ�XMFWJX�NXXZJI�YT�F�WJXJW[J�FHHTZSY�
ŅUWJRNZRX�
TS�TWINSFW^�XMFWJņ���5WJRNZRX�TS�TWINSFW^�XMFWJ�FWJ�STY�F[FNQFGQJ�KTW�IN[NIJSI�INXYWNGZYNTS�

&Y�YMJ�FSSZFQ�LJSJWFQ�XMFWJMTQIJWX�RJJYNSL�KTW�YMJ�^JFW������MJQI�TS����&UWNQ�������YMJ�RJJYNSL�MFI�UFXXJI�F�
WJXTQZYNTS�YT�WJIZHJ�YMJ�WJLNXYJWJI�HFUNYFQ�TK�YMJ�(TRUFS^�KWTR�'FMY���������������G^�HFSHJQQNSL�������������
ZSXZGXHWNGJI�XMFWJX�\NYM�F�UFW�[FQZJ�TK�'FMY������UJW�XMFWJ��&KYJW� YMJ�WJIZHYNTS�� YMJ�(TRUFS^ŃX�WJLNXYJWJI�
HFUNYFQ�\TZQI�GJ�'FMY�����������������9MJWJFKYJW��YMJ�RJJYNSL�MFI�FUUWT[JI�FS�NSHWJFXJ�TK�WJLNXYJWJI�HFUNYFQ�TK�
YMJ�(TRUFS^�KWTR�'FMY���������������YT�'FMY���������������G^�NXXZFSHJ�TK�������������SJ\�TWINSFW^�XMFWJX�
\NYM�F�UFW�[FQZJ�TK�'FMY������UJW�XMFWJ�\MNHM�\NQQ�GJ�WJXJW[JI�KTW�UZWUTXJX�TK�XYTHP�IN[NIJSI�UF^RJSY��FSI�
XMFWJ�FQQTYRJSY�NS�YMJ�KZYZWJ���9MJ�(TRUFS^�MFI�WJLNXYJWJI�YMJ�IJHWJFXNSL�FSI�NSHWJFXNSL�NS�WJLNXYJWJI�XMFWJ�
HFUNYFQ�\NYM�YMJ�2NSNXYW^�TK�(TRRJWHJ�TS���2F^������FSI���2F^�������WJXUJHYN[JQ^�

+ZWYMJWRTWJ��YMJ�RJJYNSL�MFI�UFXXJI�F�WJXTQZYNTS�YT�UF^�XYTHP�IN[NIJSI�NS�YMJ�WFYNT�TK���J]NXYNSL�XMFWJX�YT�
��IN[NIJSI�XMFWJ�TW�JVZN[FQJSY�YT�YMJ�IN[NIJSI�UF^RJSY�TK�'FMY�������UJW�XMFWJ��-T\J[JW��NS�YMJ�J[JSY�YMFY�
HFQHZQFYNTS�TK�YMJ�XYTHP�IN[NIJSI�HTSYFNSNSL�FS^�KWFHYNTS��YMJ�IN[NIJSI�XMFQQ�GJ�UFNI�FX�F�HFXM�IN[NIJSI�FY�YMJ�
WFYJ�TK�'FMY�������UJW�XMFWJ�
3TYJ������4S����2F^�������YMJ�(TRUFS^�UFNI�FQQ�XYTHP�IN[NIJSIX�TK�������������
XMFWJX�FY�YMJ�UFW�[FQZJ�TK�'FMY������UJW�XMFWJ��YTYFQNSL�TK�'FMY�������������
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24 Legal reserve

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ
statements 

�8JUFWFYJ�ƉSFSHNFQ
 statements 

2016 2015 2016 2015

At 1 January 420,000,000 420,000,000 420,000,000 420,000,000

Appropriation during the year � � � �

At 31 December 420,000,000 420,000,000 420,000,000 420,000,000

Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as a legal reserve at 
QJFXY�Ɖ[J�UJWHJSY�TK�NYX�SJY�UWTƉY�FKYJW�FHHZRZQFYJI�IJƉHNY�GWTZLMY�KTW\FWI�
NK�FS^��ZSYNQ�YMJ�WJXJW[J�NX�STY�QJXX�
YMFS�YJS�UJWHJSY�TK�YMJ�WJLNXYJWJI�HFUNYFQ��9MJ�QJLFQ�WJXJW[J�NX�STS�INXYWNGZYFGQJ�

25 Dividend paid

&Y�YMJ�FSSZFQ�LJSJWFQ�XMFWJMTQIJWX�RJJYNSL�KTW�YMJ�^JFW������MJQI�TS����&UWNQ�������YMJ�RJJYNSL�MFX�UFXXJI�F�
WJXTQZYNTS�YT�FUUWT[J�YMJ�INXYWNGZYNTS�TK�IN[NIJSI�KWTR�YMJ�SJY�TUJWFYNSL�UWTƉY�KTW�YMJ�^JFW������FY�FRTZSY�TK�
'FMY�������UJW�XMFWJ��YTYFQNSL�TK�'FMY��������RNQQNTS���9MJ�IN[NIJSI�\FX�UFNI�TS����2F^������

&Y�YMJ�FSSZFQ�LJSJWFQ�XMFWJMTQIJWX�RJJYNSL�KTW�YMJ�^JFW������MJQI�TS����&UWNQ�������YMJ�RJJYNSL�MFI�UFXXJI�F�
WJXTQZYNTS�YT�FUUWT[J�YMJ�INXYWNGZYNTS�TK�IN[NIJSI�KWTR�YMJ�SJY�TUJWFYNSL�UWTƉY�KTW�YMJ�^JFW������FY�FRTZSY�TK�
Baht 0.205 per share, which paying as;

��� HFXM�IN[NIJSI�TK�'FMY������UJW�XMFWJ
��� XYTHP�IN[NIJSI�FY�YMJ�WFYNT�TK���J]NXYNSL�XMFWJX�YT���SJ\�XMFWJ�TW�JVZN[FQJSY�YT�YMJ�IN[NIJSI�UF^RJSY�

TK�'FMY�������UJW�XMFWJ��-T\J[JW��NS�YMJ�J[JSY�YMFY�HFQHZQFYNTS�TK�YMJ�XYTHP�IN[NIJSI�HTSYFNSNSL�FS^�
KWFHYNTS��YMJ�IN[NIJSI�XMFQQ�GJ�UFNI�FX�F�HFXM�IN[NIJSI�FY�YMJ�WFYJ�TK�'FMY�������UJW�XMFWJ�

4S����2F^�������YMJ�(TRUFS^�UFNI�HFXM�IN[NIJSIX�KTW�YMJ�XMFWJMTQIJWX�TK���������������XMFWJX�FY�'FMY������
UJW�XMFWJ�FSI�KWFHYNTS�KWTR�HFQHZQFYNTS�TK�YMJ�XYTHP�IN[NIJSI�TK��������XMFWJX�FY�'FMY�������UJW�XMFWJ��YTYFQNSL�
TK�'FMY��������RNQQNTS��9MJ�(TRUFS^�UFNI�XYTHP�IN[NIJSI�YT�YMJ�XMFWJMTQIJWX�TS�YMJ�XFRJ�IF^�
3TYJ�����

26 Expense by nature

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Changes in real estate development cost 3,240,708,993 1,152,122,825 2,503,551,560 751,564,137

*RUQT^JJ�WJQFYJI�J]UJSXJX 889,369,349 879,035,631 887,664,983 878,528,580

&I[JWYNXNSL�J]UJSXJX 444,521,063 463,347,255 423,118,672 455,330,151

Depreciation (Note 14) 129,707,969 94,163,272 129,645,064 94,111,219

7JSYFQ�J]UJSXJX 32,686,471 34,498,823 31,633,800 34,136,082
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27 Income tax expense 

.SHTRJ�YF]JX�KTW�YMJ�^JFW�JSIJI����)JHJRGJW�HTRUWNXJ�YMJ�KTQQT\NSL�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

(ZWWJSY�NSHTRJ�YF] 470,762,979 445,483,421 438,014,909 425,707,334

)JKJWWJI�NSHTRJ�YF]�
���)JKJWWJI�NSHTRJ�YF]�FXXJYX�
3TYJ���� (1,643,976) 906,679 (2,344,770) (146,186)

���)JKJWWJI�NSHTRJ�YF]�QNFGNQNYNJX�
3TYJ���� 28,233,038 38,338,800 22,495,836 35,525,529

497,352,041 484,728,900 458,165,975 461,086,677

&�WJHTSHNQNFYNTS�GJY\JJS�HZWWJSY�NSHTRJ�YF]�J]UJSXJ�FSI�YMJ�UWTIZHY�TK�FHHTZSYNSL�UWTƉY�RZQYNUQNJI�G^�YMJ�
FUUQNHFGQJ�YF]�WFYJ�NX�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

5WTƉY�GJKTWJ�NSHTRJ�YF]�J]UJSXJX 2,465,564,600 2,380,009,229 2,330,264,135 2,330,160,922

.SHTRJ�YF]�\FX�HFQHZQFYJI�YF]�WFYJX�FY���
 493,112,920 476,001,846 466,052,827 466,032,184

*KKJHYN[J�
���.SHTRJ�RZXY�STY�GJ�J]HQZIJI�NS�YF]�HFQHZQFYNTS � � (11,399,998) (10,499,999)

���*]UJSXJX�STY�FQQT\JI�FX�J]UJSXJX�FX�YF] 30,108,695 34,711,829 25,105,641 27,192,240

���*]UJSXJX�FQQT\JI�YT�GJ�ITZGQJ�IJIZHYNTS (25,869,574) (25,984,775) (21,592,495) (21,637,748)

.SHTRJ�YF]�J]UJSXJX 497,352,041 484,728,900 458,165,975 461,086,677

9MJ�YF]�
HMFWLJ��HWJINY�WJQFYNSL�YT�HTRUTSJSY�TK�TYMJW�HTRUWJMJSXN[J�NSHTRJ�NX�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

7JRJFXZWJRJSY�TS�JRUQT^JJ�GJSJƉY
   obligations � (2,370,210) � (2,370,210)
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28 Earnings per share

'FXNH�JFWSNSLX�UJW�XMFWJ�NX�HFQHZQFYJI�G^�IN[NINSL�YMJ�UWTƉY�KTW�YMJ�UJWNTI�FYYWNGZYFGQJ�YT�TWINSFW^�XMFWJMTQIJWX�
G^�YMJ�\JNLMYJI�F[JWFLJ�SZRGJW�TK�TWINSFW^�XMFWJX�NS�NXXZJ�FSI�UFNI�ZU�IZWNSL�YMJ�UJWNTI�

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

3JY�UWTƉY�FYYWNGZYFGQJ�YT�TWINSFW^��
���XMFWJMTQIJWX�TK�YMJ�(TRUFS^�
'FMY� 1,968,212,559 1,895,280,329 1,872,098,160 1,869,074,245

<JNLMYJI�F[JWFLJ�SZRGJW�TK�
   ordinary shares outstanding (Shares)    4,179,332,012 4,179,332,012 4,179,332,012 4,179,332,012

Basic earnings per share (Baht per share) 0.4709 0.4535 0.4479 0.4472

The Company has no diluted potential ordinary shares in issue during the year.

29 Related-party transactions

Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are 
controlled by, or are under common control with, the Company, including holding companies, subsidiaries 
FSI� KJQQT\� XZGXNINFWNJX� FWJ� WJQFYJI� UFWYNJX� TK� YMJ� (TRUFS^�� &XXTHNFYJX� FSI� NSIN[NIZFQX� T\SNSL�� INWJHYQ^� TW�
NSINWJHYQ^�� FS� NSYJWJXY� NS� YMJ� [TYNSL� UT\JW� TK� YMJ� (TRUFS^� YMFY� LN[JX� YMJR� XNLSNƉHFSY� NSƊZJSHJ� T[JW� YMJ�
JSYJWUWNXJ��PJ^�RFSFLJRJSY�UJWXTSSJQ��NSHQZINSL�INWJHYTWX�FSI�TKƉHJWX�TK�YMJ�(TRUFS^�FSI�HQTXJ�RJRGJWX�TK�
YMJ�KFRNQ^�TK�YMJXJ�NSIN[NIZFQX�FSI�HTRUFSNJX�FXXTHNFYJI�\NYM�YMJXJ�NSIN[NIZFQX�FQXT�HTSXYNYZYJ�WJQFYJI�UFWYNJX�

2FOTW�XMFWJMTQIJWX�TK�YMJ�(TRUFS^�FWJ�8MNSF\FYWF�LWTZU�KFRNQ^��9MJ�WJRFNSNSL�XMFWJX�FWJ�\NIJQ^�MJQI��

.S�HTSXNIJWNSL�JFHM�UTXXNGQJ�WJQFYJI�UFWY^�WJQFYNTSXMNU��FYYJSYNTS�NX�INWJHYJI�YT�YMJ�XZGXYFSHJ�TK�YMJ�WJQFYNTSXMNU��
FSI�STY�RJWJQ^�YMJ�QJLFQ�KTWR�

7JQFYNTSXMNU�GJY\JJS�YMJ�(TRUFS^�FSI�WJQFYJI�UFWYNJX��\MNHM�MFX�YWFSXFHYNTSX�FWJ�FX�KTQQT\X�

Company Nature of relationship

OAI Asset Company Limited Subsidiary

Up Country Land Company Limited Subsidiary

V. Land Property Company Limited Subsidiary

8(�4KƉHJ�5FWP�(TRUFS^�1NRNYJI Ms. Pintongta Shinawatra Kunakornwong and  
   Ms. Paetongtarn Shinawatra are major shareholders

P.T. Corporation Company Limited Ms. Pintongta Shinawatra Kunakornwong and 
   Ms. Paetongtarn Shinawatra are major shareholders

8(�4KƉHJ�5QF_F�(TRUFS^�1NRNYJI Ms. Pintongta Shinawatra Kunakornwong 
   is a major shareholder
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Company Nature of relationship

OAI Consultant and Management 
  Company Limited

Khunying Potjaman Damapong is a major shareholder

&QUNSJ�,TQK���8UTWYX�(QZG�(TRUFS^�1NRNYJI Khunying Potjaman Damapong, 
   Ms. Pintongta Shinawatra Kunakornwong and
   Ms. Paetongtarn Shinawatra are major shareholders

OAI Leasing Company Limited Ms. Pintongta Shinawatra Kunakornwong 
   is a major shareholder

B.B.D. Development Company Limited Mr. Bhanapot Damapong is a major shareholder

Voice TV Company Limited Mr.Bhanapot Damapong and 
   Ms. Pintongta Shinawatra Kunakornwong 
   are major shareholders

Howcome Studio Company Limited Belong to major shareholders’ cousin

9MFN�(TR�+TZSIFYNTS 2FOTW�XMFWJMTQIJW�KFRNQ^�NX�F�KTZSIJW

Healthlink Company Limited B.B.D. Development Co., Ltd. is a major shareholder

(MFNSLRFN�,TQK�FSI�(TZSYW^�(QZG
Company Limited

B.B.D. Development Co., Ltd. is a major shareholder

Alpine Garden Design Company Limited Ms. Paetongtarn Shinawatra is a major shareholder

Rende Development Company Limited Ms. Pintongta Shinawatra Kunakornwong 
   is a major shareholder

Praram 9 Hospital Company Limited Khunying Potjaman Damapong is a major shareholder

+TWYF^�
9MFNQFSI��(TRUFS^�1NRNYJI OAI Consultant and Management Co., Ltd. is a major 
   shareholder

Rende Ploenchit Hotel Company Limited B.B.D. Development Co., Ltd. is a major shareholder

9MFRJX�;FQQJ^�0MFT>FN�-TYJQ�
   Company Limited

Ms. Pintongta Shinawatra Kunakornwong and 
   Ms. Paetongtarn Shinawatra are major shareholders

Shinawatra University Khunying Potjaman Damapong, 
   Ms. Pintongta Shinawatra Kunakornwong and  
   Ms. Paetongtarn Shinawatra are major shareholders 
���TK�4&.�*IZHFYNTS�(T���1YI��\MNHM�NX�F�MTQIJW�TK�
���UJWRNXXNTS�HJWYNƉHFYJ�YT�XJY�ZU�8MNSF\FYWF�:SN[JWXNY^

Note: All above companies are Thai nationality

,WTZUŃX�UTQNH^�WJLFWINSL�GZXNSJXX�YWFSXFHYNTSX�\NYM�WJQFYJI�JSYNYNJX�FSI�UJWXTSX�HTRUWNXJX�YMJ�KTQQT\NSL�

�� 7J[JSZJX�KWTR�XFQJX�YT�WJQFYJI�UJWXTSX��UFWYX�TK�YMJ�WJ[JSZJX�FWJ�NSHQZIJI��
�INXHTZSY�KWTR�STWRFQ�UWNHJ�
FHHTWIFSHJ�\NYM�FZYMTWNXJI�HWNYJWNF�G^�YMJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX��&STYMJW�UFWY�NX�XFQJX�TK�WJXNIJSYNFQ�
ZSNY� YT� MNLM� QJ[JQ� RFSFLJRJSY� TK� YMJ� (TRUFS^� \MTR� MFI� HTRUQNJI� \NYM� HWNYJWNF� FSI� HTSINYNTSX� FX�
FZYMTWNXJI�G^�YMJ�(TRUFS^ŃX�'TFWI�TK�)NWJHYTWX�



273 

SC Asset Corporation Public Company Limited | Annual Report 2016

�� 7J[JSZJX�KWTR�HTSXZQYNSL�FSI�RFSFLJRJSY�XJW[NHJX�FWJ�FHHTWINSL�YT�YMJ�RZYZFQQ^�FLWJJ�GFXNX�\NYM�YMJ�
HTSXNIJWFYNTS�TK�YMJ�FHYZFQ�HTXY�NSHZWWJI�UQZX�FUUWTUWNFYJ�UWTƉY�

�� (TXY�TK�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX�NX�NS�FHHTWIFSHJ�YT�YMJ�RZYZFQQ^�FLWJJI�\MNHM�NX�HFQHZQFYJ�KWTR�
FHYZFQ�HTXY�NSHZWWJI�UQZX�FUUWTUWNFYJ�UWTƉY�

�� .SYJWJXY� TS� QTFSX� GJFWNSL� FY� YMJ� WFYJ� TK� 217� �� ����
� UJW� FSSZR� 
217� NX� HFQHZQFYJI� ZXNSL� YMJ� F[JWFLJ� 
NSYJWJXY�TK���GFSPX��

9MJ�KTQQT\NSL�YWFSXFHYNTSX�\JWJ�HFWWNJI�TZY�\NYM�WJQFYJI�UFWYNJX�

29.1 Sales of goods and services 

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

7J[JSZJX�KWTR�XFQJX
   A subsidiary � � � 876,754

   Related persons 28,832,381 96,644,849 28,832,381 96,644,849

28,832,381 96,644,849 28,832,381 97,521,603

7J[JSZJX�KWTR�WJSYFQ�FSI�
���WJSIJWNSL�TK�XJW[NHJX
   A subsidiary � � 1,591,908 793,810

   Related parties 11,729,316 7,494,603 11,729,316 7,494,603

11,729,316 7,494,603 13,321,224 8,288,413

7J[JSZJX�KWTR�HTSXZQYNSL�FSI�
   management services

   Subsidiaries � � 47,700,000 47,700,0000

Interest income

   A subsidiary � � 5,598,491 9,073,978

Other income

   Related parties 60,930 9,600 28,220 9,600

   A related person � 280,374 � 280,374

60,930 289,974 28,220 289,974

Dividend income

   A subsidiary � � 56,999,992 52,499,993
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29.2 Purchases of goods and services

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

(TXY�TK�WJSYFQ�FSI�WJSIJWNSL�TK�XJW[NHJX
   Related parties 33,492,513 33,472,050 26,006,913 25,986,450

   A Related person 72,000 72,000 � �

33,564,513 33,544,050 26,006,913 25,986,450

8JQQNSL�FSI�FIRNSNXYWFYN[J�J]UJSXJX
   Related parties 16,893,471 23,562,926 16,893,471 23,562,926

5ZWHMFXNSL�TK�QFSI
   A subsidiary � � � 1,933,600

   A related party 144,775,400 � 144,775,000 �

144,775,400 � 144,775,000 1,933,600

(TXY�TK�QFSI
   A subsidiary � � � 876,754

29.3 Outstanding balances arising from sales/purchases of goods and services

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Trade receivables

   Subsidiaries � � 7,769 2,098,878

   A related party 737,660 17,072 702,660 17,072

   Related persons

      Current portion 20,702,556 11,485,590 20,737,556 11,485,590

������1TSL�YJWR�UTWYNTS� 59,596,947 81,366,923 59,596,947 81,366,923

81,072,163 92,869,585 81,044,932 94,968,463
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(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

Accrued income

   Related parties 92,088 87,757 92,088 87,757

Accrued interest income

   A subsidiary � � 79,812 �

Trade payable and other payables

   Subsidiaries � � � 1,299

   Related parties 14,897,522 3,407,356 13,139,959 3,407,356

14,897,522 3,407,356 13,139,959 3,408,655

&I[FSHJ�WJHJN[JI�KWTR�HZXYTRJWX
   Related persons 6,858,000 5,161,050 6,858,000 5,161,050

)JUTXNY�KTW�WJSYFQ�FSI�XJW[NHJ
   Related parties 1,567,720 1,565,720 1,567,720 1,565,720

29.4 Short-term loans to a related party

(Unit :  Baht)

Separate 
ƉSFSHNFQ�XYFYJRJSYX

2016 2015

8MTWY�YJWR�QTFSX�YT�F�XZGXNINFW^ 306,000,000 �

9MJ�RT[JRJSY�TK�XMTWY�YJWR�QTFSX�YT�F�XZGXNINFW^�KTW�YMJ�^JFW�JSIJI����)JHJRGJW������NX�FX�KTQQT\�

(Unit :  Baht)

Separate 
ƉSFSHNFQ�XYFYJRJSYX

Opening book amount �
Additions loans during the period 586,000,000

Repayment received during the period (280,000,000)

Closing book amount 306,000,000
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8MTWY�YJWR�QTFSX�YT�F�XZGXNINFW^�NX�KTW�UZWHMFXNSL�QFSI�FSI�IJ[JQTUNSL�YMJ�WJFQ�JXYFYJ�KTW�XFQJ�\NYM�YTYFQ�
HWJINY�KFHNQNY^�TK�'FMY�����RNQQNTS��9MJXJ�QTFSX�FWJ�IZJ�KTW�WJUF^RJSY�FY�HFQQ��9MJ�QTFS�GJFWX�NSYJWJXY�WFYJ�
FY�YMJ�WFYJ�TK�217������UJW�FSSZR���

29.5 Loans from related persons

9MJ�RT[JRJSY�TK�QTFSX�KWTR�WJQFYJI�UJWXTSX�KTW�YMJ�^JFW�JSIJI����)JHJRGJW������NX�FX�KTQQT\�

(Unit :  Baht)

Consolidated and Separate 
ƉSFSHNFQ�XYFYJRJSYX

Opening book amount 147,000,000

.XXZFSHJ�TK�IJGJSYZWJX �

Closing book amount 147,000,000

29.6 Directors and key management compensation

0J^�RFSFLJRJSY�NSHQZIJX�INWJHYTWX�
J]JHZYN[J�FSI�STS�J]JHZYN[J���RJRGJWX�TK�YMJ�*]JHZYN[J�(TRRNYYJJ��
YMJ� (TRUFS^� 8JHWJYFW^� FSI� YMJ� -JFI� TK� .SYJWSFQ� &ZINY�� 9MJ� HTRUJSXFYNTS� UFNI� TW� UF^FGQJ� YT� PJ^�
RFSFLJRJSY�KTW�JRUQT^JJ�XJW[NHJX�NX�XMT\S�GJQT\�

(Unit :  Baht)

Consolidated and Separate 
ƉSFSHNFQ�XYFYJRJSYX

2016 2015

8MTWY�YJWR�JRUQT^JJ�GJSJƉYX 95,349,480 99,857,887

7JYNWJRJSY�GJSJƉYX 1,318,000 1,245,108

Director compensation 8,866,000 7,858,000

105,533,480 108,960,995

29.7 Key contract

The Company has entered into a land lease agreement with a related company under “Reciprocal land 
QJFXJ�HTSYWFHYņ�IFYJI����/ZSJ�������9MJ�HTSYWFHY�MFX�UJWNTI�TK����^JFWX���RTSYMX��FQQ�WJSYFQ�KJJX�NS�HTSYWFHY�
UJWNTI�YTYFQ�FRTZSY�NX�'FMY��������RNQQNTS��+ZWYMJWRTWJ��YMJ�HTRUFS^�RZXY�NS[JXYRJSY�YT�GZNQI�YMJ�TKƉHJ�
GZNQINSL�\NYM�F�YTYFQ�NS[JXYRJSY�JXYNRFYJI�FRTZSY�TK�'FMY��������RNQQNTS�FSI�FLWJJ�YT�YWFSXKJW�T\SJWXMNU�
TK�YMNX�TKƉHJ�GZNQINSLX�YT�YMJ�QJXXTW�TS�YMJ�J]UNW^�TK�YMJ�QJFXNSL�UJWNTI�\NYMTZY�FS^�HTRUJSXFYNTS�UF^RJSY�
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30 Commitments and contingencies

Commitments

4GQNLFYNTSX�KWTR�HWJINY�KFHNQNYNJX�TGYFNSJI�KWTR�YMJ�ƉSFSHNFQ�NSXYNYZYNTSX

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

1JYYJW�TK�LZFWFSYJJ�
:YNQN_JI� 1,315,763,372 1,152,358,885 1,172,093,053 1,087,788,566

9MJ�FGT[J�HWJINY�KFHNQNYNJX�FWJ�XJHZWJI�G^�QFSI�YTLJYMJW�\NYM�HTSXYWZHYNTS�TK�WJFQ�JXYFYJ�UWTOJHYX�FX�RJSYNTSJI�
NS�YMJ�STYJX����YT�ƉSFSHNFQ�XYFYJRJSYX�FSI�QFSI�YTLJYMJW�\NYM�YMJ�HTSXYWZHYNTS�TK�8MNSF\FYWF�9T\JW������FSI���
FX�RJSYNTSJI�NS�YMJ�STYJX����FSI����YT�YMJ�ƉSFSHNFQ�XYFYJRJSYX�

Operating lease commitments

9MJ� ,WTZU� MFX� TGQNLFYNTS� NS� WJQFYNTS� YT� TUJWFYNSL� QJFXJ� TS� YMJ� UFWY� TK� QJXXJJ� \MT� \NQQ� GJ� TGQNLFYJI� YT� UF^�
QJFXNSL�KJJ�NS�KTWYZSJ�KTW�YMJ�KTQQT\NSL�UJWNTIX�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ�
statements 

2016 2015 2016 2015

Not later than 1 year 16,585,709 10,892,150 6,600,000 1,200,000

Later than 1 year but not later than 5 years 59,332,003 56,945,262 34,980,000 34,320,000

Later than 5 years 300,016,673 310,324,873 273,981,007 281,241,007

      Total 375,934,385 378,162,285 315,561,007 316,761,007

9MJ�(TRUFS^�MFX�JSYJWJI�NSYT�YMJ�QTSL�YJWR�QFSI�WJSYFQ�FLWJJRJSY�\NYM�F�HTRUFS^�YT�GZNQI�F�WJYFNQ�YWFIJ�HJSYJW��
9MJ�WJSYFQ�FLWJJRJSY�NX�KTW�YMJ�UJWNTI�TK����̂ JFWX��HTRRJSHNSL�KWTR����&ZLZXY������\NYM�YMJ�KTQQT\NSL�WJSYFQ�KJJX�

1st����rd�^JFW� 
KWTR����&ZLZXY���������&ZLZXY�������WJSYFQ�KJJ�TK�'FMY�����������UJW�RTSYM
4th����th�^JFW� 
KWTR����&ZLZXY���������&ZLZXY�������WJSYFQ�KJJ�TK�'FMY�����������UJW�RTSYM
7th����th�^JFW� 
KWTR����&ZLZXY���������&ZLZXY�������WJSYFQ�KJJ�TK�'FMY�����������UJW�RTSYM
10th�����th�^JFW� 
KWTR����&ZLZXY���������&ZLZXY�������WJSYFQ�KJJ�TK�'FMY�����������UJW�RTSYM
13th�����th�^JFW� 
KWTR����&ZLZXY���������&ZLZXY�������WJSYFQ�KJJ�TK�'FMY�����������UJW�RTSYM
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Capital commitments

&X�FY����)JHJRGJW�������YMJ�,WTZU�MFX�HFUNYFQ�HTRRNYRJSYX�FX�KTQQT\X�

(Unit :  Baht)

�(TSXTQNIFYJI�ƉSFSHNFQ�
statements 

�8JUFWFYJ�ƉSFSHNFQ
statements 

2016 2015 2016 2015

(FUNYFQ�J]UJSINYZWJ�NS�QFSI�KTW�UWTOJHY
   development 1,447,102,568 2,726,054,520 1,447,102,568 2,726,054,520

(FUNYFQ�J]UJSINYZWJ�NS�UWTUJWY^��UQFSY
   and equipment and leasehold rights 96,728,088 675,872,671 96,728,088 675,872,671

��� *[JSY�FKYJW�ƉSFSHNFQ�UTXNYNTS�IFYJ
&Y�YMJ�'TFWI�TK�)NWJHYTWXŃ�2JJYNSL�TK�YMJ�(TRUFS^�3T���������MJQI�TS����+JGWZFW^�������MFX�YMJ�WJXTQZYNTSX�YT�

����� &UUWT[J�YMJ�UWTUTXJI�IN[NIJSI�KWTR�NYX�TUJWFYNSL�WJXZQYX�KTW������FY�'FMY������UJW�XMFWJ��YTYFQNSL�'FMY�
�������RNQQNTS���9MJ�IN[NIJSI�UF^RJSY�\NQQ�QFYJW�GJ�UWTUTXJI�KTW�FUUWT[FQ�NS�YMJ�&SSZFQ�,JSJWFQ�2JJYNSL�
TK�YMJ�(TRUFS^ŃX�XMFWJMTQIJWX�

����� &UUWT[J�YMJ�WJHJN[NSL�TK�ƉSFSHNFQ�FXXNXYFSHJ�KWTR�YMJ�ƉWXY�KTZW�INWJHYTWX�FSI�J]JHZYN[JX�TK�YMJ�(TRUFS^��
\MNHM�YWFSXFHYNTS�NX�WJQFYN[J�FX�YMJ�(TRUFS^�NSYJSIX�YT�NXXZJ�IJGJSYZWJX�NS�YMJ�FRTZSY�STY�J]HJJINSL�
'FMY�������RNQQNTS��<MJWJFX��YMJ�ƉWXY�KTZW�INWJHYTWX�FSI�J]JHZYN[JX�\NQQ�UZWHMFXJ�YMJ�IJGJSYZWJX�NS�YMJ�
FRTZSY�STY�J]HJJINSL�'FMY�����RNQQNTS�

����� &UUWT[J�YMJ�\FWWFSYX�YT�INWJHYTWX�FSI�JRUQT^JJX�FQQTHFYNTS�TK������������ZSNYX��ZSIJW�YMJ�*845�XHMJRJ�
(Grant I).

����� &UUWT[J�FS�NSHWJFXJ�TK�WJLNXYJWJI�XMFWJ�HFUNYFQ�TK�YMJ�(TRUFS^�G^�NXXZFSHJ�TK������������SJ\�TWINSFW^�
XMFWJX�\NYM�F�UFW�[FQZJ�TK�'FMY���JFHM��8MFWJ�FQQTYRJSY�\NQQ�GJ�UWTHJXXJI�FX�WJXJW[JI�KTW�YMJ�*845�XHMJRJ�
(Grant I).

����� &UUWT[J� F� WJIZHYNTS� TK� WJLNXYJWJI� XMFWJ� HFUNYFQ� TK� YMJ� (TRUFS^� KWTR� 'FMY� �������������� YT� 'FMY�
��������������G^�HFSHJQQNSL������������ZSXZGXHWNGJI�XMFWJX�\NYM�F�UFW�[FQZJ�TK�'FMY���JFHM�

����� &UUWT[J� FS� NSHWJFXJ� TK� WJLNXYJWJI� XMFWJ� HFUNYFQ� TK� YMJ� (TRUFS^� KWTR� 'FMY� �������������� YT� 'FMY�
��������������G^�NXXZFSHJ�TK�������������SJ\�TWINSFW^�XMFWJX�\NYM�F�UFW�[FQZJ�TK�'FMY���JFHM��YTYFQQNSL�
Baht 200,000,000.
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