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  General Information :

Company Name   : Baan Rock Garden Public Company Limited

       (“BROCK” or “The Company”)

Type of Business   :  Real estate development, particularly townhouses, single detached houses and

       commercial buildings for sales

Head Office   :  601 Soi Ramkhamhaeng 39, Pracha-utit Rd. Wang Thonglang, Wang Thonglang,   

       Bangkok 10310

Registration Number   : PCL – 0107574800200

Homepage    : http://www.rockgarden.co.th

Telephone   : 662-934-7000

Fax     : 662-934-7186

Other References

The Securities Underwriter  : Thailand Securities Depository Company Limited

       2nd Floor, Capital Marketing Academy Building,

       2/7 Moo 4 (North Park Project) Vibphavadee-Rangsit Rd,

       Tung Song Hong , Laksi , Bangkok 10210

       Homepage : http://www.tsd.co.th

Telephone   :  662-596-9000

Fax    : 662-832-4994-5

The Auditor   :  Miss Susan Eiamvanicha

	 	 	 	 			Certified	Public	Accountant	(Thailand)	No.4306

       SP Audit Company Limited

       503/21 12th Floor, K.S.L. Tower. Sriayudhya Road,

       Ratchathewi District, Bangkok 10400

Telephone    : 662-642-6172-4

Fax     : 622-642-6253
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Total Assets    1,240,727,952   1,246,095,894               (0.43)%

 
Total Liabilities               29,495,041        33,561,440            (12.12)%
 

Total Shareholders’ Equity   1,211,232,910   1,212,534,454               (0.11)%

Total Revenue          101,492,062      118,573,602                             (11.88)%

Revenue from Sales         101,597,704      114,346,700             (11.15)%

 
Gross Profit            43,387,250        48,675,453             (10.86)%

Profit from Sales                 18,389,052        24,578,520             (25.18)%
 
 
Profit before interest expense
and income tax              18,389,052        24,578,520             (25.18)%

Net profit                    13,698,457        18,274,745             (25.04)%
   

Per share data (Baht)   

Net profit                                0.014       0.02             (31.51)%
  

Dividend                                0.010     0.015             (33.33)%

Book Value                                    1.21       1.21                          -
   

Finance Ratio   

Profit Margin                          42.70%             42.57%                  0.13%

 
Net Profit Margin                                 13.11%                   15.41%                 (2.3)%

Debt to Equity Ratio        0.02         0.03               (0.56)%

 
Return on Asset                              1.10%      1.44%                (0.34)%

Return on Equity                              1.13%      1.49%               (0.36)%

  Summary Financial Information (Continued)

              (Consolidated)                             Change

           (2010)   2(2009)                % 

 (Unit: Baht)
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        Message from Chairman of The Board

 In 2010, the world economy has continued to recover since 2009 and led to the expansion of Thai economy 

considerably. In particular, the Government has increased budgets to stimulate economy and ensured the stability of 

the growth rate. As a result, industrial and agricultural sectors were able to expand their capacities with higher prices 

due to economic recovery and consumer confidence.

 

 The real estate market in 2010 has been expanding gradually and consistently in upward trend as consumers 

felt confident of secure wage and employment. The aforementioned factors supported fast decision-making of con-

sumers while higher consumer confidence resulted in continuing expand in supply side. New property projects were 

launched to the market leading to high competition in real estate markets and a decline in number of the company’s 

sales. However, the company was able to maintain net profit nearly that of the 2009.

 

 For the year 2011, the economic trend constantly moves upward and positively reflects real estate demand. 

Nevertheless, the real estate market will face some obstacles and limitations such as upward trend of interest rates and 

higher business costs which are land and construction material prices, including high competitive markets. The Com-

pany carefully sets business plans and considers risk factors in newly launched projects.

 

 Lastly, on behalf of the Chairman of the Board of Directors, I would like to thank the directors, executives, 

shareholders, customers, partners, employees, financial institutions and all stakeholders for your supports. The com-

pany is fully committed to the good corporate governance principles and enhances the code of conducts in workplace. 

The company will maintain the maximum benefit of all stakeholders.

 

(Mr. Virat Chinprapinporn)

 Chairman of The Board

Baan Rock Garden Public Company Limited,
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  Report of the Chairman of the Audit Committee

To Shareholders

 

 The Audit Committee of Baan Rock Garden Public Company Limited comprised three members, namely, Mr. 

Surapol Satimanon – the Chairman of Audit Committee, Mr. Chanchai Rohitsiri and Mr. Wanchai Methsuth – the Audit 

committees. They are not the executives or employees of the company as required by Securities and Exchange law.

 The Audit committee conducted four meetings in 2010, in pursuit of its roles and responsibilities in accordance 

with the Securities and Exchange law and the assignment of the Board of Directors. The summary of the Audit           

Committee report is as a follow:

 1. Reviewed and examined transactions that may result in conflict of interest to ensure that the undertaking 

of such transactions were transparent and complied with policy and procedures on inter-company transactions.

 2. Reviewed appropriateness of internal control system and reported internal audit result monitoring by                  

inviting independent internal auditors and related management departments for explanation in order to make them 

realize about importance of internal control system.

 3. Reviewed internal audit plan and operating results of independent internal auditors to enhance efficiency 

and effectiveness of internal audit operations.

 4. Reviewed quarterly and annual financial statements, provided opinions and comments to ensure that finan-

cial statements fairly presented operating results and financial position of The Company as required by generally 

accepted accounting principles, and disclosed sufficient information.

 5. Selected and proposed appointment of external auditor for 2010 as well as determined remuneration for 

external auditor to Board of Directors in order to propose to shareholders’ meeting for consideration and approval.

 6. Reviewed that the Company complied with Securities and Exchange Commission Act, regulations and 

rules of Stock Exchange of Thailand, and other laws related to the business of the Company.

 The Audit Committee would like to summarize about the governance of the Company for 2010 that the Au-

dit Committee had duly adhered to the independence on conducting the duties and providing opinions and comments 

that were useful to the Company, all shareholders, and other stakeholders. The Audit Committee had received excel-

lent cooperation from related persons, managements, and other parties.

 

(Mr. Surapol Satimanon)

Chairman of the Audit Committee

23 February 2011
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 Nature of Business

 

	 Company	Background	and	Significant	Developments

 

 Baan Rock Garden Public Company Limited, (“Company” or “BROCK”), was formerly known as Chucheep 

South Group, Co., Ltd. The Company was established on February 5, 1990, by the Silaprarat family, who had exten-

sive experiences in land trading in Bangkok and other major cities of Thailand, such as Chiang Mai, as well as 

coastal provinces like Rayong and Phuket. They also conducted business on trading of allocated vacant land in Soi 

Vatcharapol, Bangkok, known as the “Agricultural Garden” project.

 Since the Silaprarat family has spot the increasing opportunity of the property development, they have             

decided to enter the real estate development business by using the same executive team from the Rock Garden Group, 

Co., Ltd.. This has demonstrated the capabilities and the extensive experiences in real estate and resort business.

 Following the corporate restructuring and the transfer of executives from Rock Garden Group Company 

Limited, the Company has since concentrated on operating in the real estate business. BROCK’s primary objective is 

to efficiently utilize all the land in its possession in Bangkok and Phuket. The Company also continuously seeks to 

acquire allocated land with high potential for profitable development projects.

 The Company fully outsources its project design, project construction and project marketing in order to ef-

fectively control its expenses, and to promote the performance of the executive and management team.

Nature of Business 
 
Company Background and Significant Developments 
Baan Rock Garden Public Company Limited, (“Company” or “BROCK”), was formerly known as Chucheep 

South Group, Co., Ltd.  The Company was established on February 5, 1990, by the Silaprarat family, who had extensive 
experiences in land trading in Bangkok and other major cities of Thailand, such as Chiang Mai, as well as coastal 
provinces like Rayong and Phuket.  They also conducted business on trading of allocated vacant land in Soi Vatcharapol, 
Bangkok, known as the “Agricultural Garden” project. 

Since the Silaprarat family has spot the increasing opportunity of the property development, they have decided to 
enter the real estate development business by using the same executive team from the Rock Garden Group, Co., Ltd.. This 
has demonstrated the capabilities and the extensive experiences in real estate and resort business.  
 
 
 
 
                                                                                                                           Baan Rock Garden Public Company Limited     
 
 

Re-name of the 
company 

Chucheep South Group, Co., Ltd

Rock Garden Group Company Limited 

   Chart: Re-organizational structure of the company  
 

Following the corporate restructuring and the transfer of executives from Rock Garden Group Company Limited, the 
Company has since concentrated on operating in the real estate business.  BROCK’s primary objective is to efficiently 
utilize all the land in its possession in Bangkok and Phuket.  The Company also continuously seeks to acquire allocated 
land with high potential for profitable development projects.   

The Company fully outsources its project design, project construction and project marketing in order to effectively 
control its expenses, and to promote the performance of the executive and management team. 
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The	following	information	illustrated	key	developments	of	the	Company	during	the	past	5	years:

October 2, 2006    The Company signed a trade agreement with external persons to acquire some
    land of 32-3-58 rai in total size in Samut Prakarn, (8kilometers from the Suvarnb 
    humi International Airport), to accommodate BROCK’s future real estate projects.
    The total investment value of this land acquisition was 58.50 million Baht, with
    the deposit amount of 7.00 million Baht. The Company also fully paid the outs 
    tanding balance on November 16, 2006.

March 1, 2007    The Company began to develop the 32-3-58 rai land in Samut Prakarn, as the site 
    for Baan Rock Garden Airport, Phase 1 and Baan Rock Garden, Phase 2, which
     consist of 2-storey townhouses, 2-storey duplexes and 2-storey detached houses.  
    The total value of both projects is Bt. 579.97 million Baht.

June 2, 2007    The Company entered a joint venture with a group of Swedish investors and 
    a group of Thai investors in the proportion of 50:50. The joint venture was titled 
    “Yamu Property Development, Co., Ltd.” The company has 4 Board Members,  
    namely Mr. Virat Shinprapinporn, Mrs. Naowanit Silaprarat and 2 representatives 
    from the Swedish group. The authorizing directors include either one of Mr. Virat
    Shinprapinporn or Mrs. Naowanit Silaprarat and either one of the two Swedish
    directors. The purposes of this joint venture include:
     
     • A beach hotel
     • A villa and a condominium
     • A yacht marina

June 29, 2007    The Company merged with Navathep Co., Ltd., which was a subsidiary that the
    Company held 100% shares of. All assets and liabilities were transferred to
     BROCK, including approximately 500 rai of land in Phuket. The merger was  
    called “Baan Rock Garden, Public Company Limited.”

October 18, 2007   After the Company had purchased the land of 32-3-58 rai in Samut Prakarn, in
    2007 the Company also acquired an adjacent piece of land of 42-1-41 rai from  
    another external person to use for the development of “Baan Rock Garden Air 
    port” projects.

January 2008    There were 10 phases in Baan Rock Garden Bypass 6 Project. The Company started 
    Phase 1 of the project in the area around 23-2-42.2 rais. The Company would  
    gradually developed Baan Rock Garden Bypass 6 Project for all 10 phases.

June 2008   The Company received apportion permission for Baan Rock Garden Airport Phase 
    2 Project. The project area was around 17-3-14 rais. This project encompassed  
    2-storey duplexes and 2-storey detached houses.
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October 2008   The Company started the development of Baan Rock Garden Airport Phase 3
    Project. The project area was around 40-2-42.6 rais. This project encompassed 
    2-storey duplexes and 2-storey detached houses.

January 2009    The Company launched the Baan Rock Garden Bypass 6 Phase 1 Project of 49
    units. The project encompassed 2-storey detached houses and the project area was 
    around 23 – 2 – 42.2 rais.

February 2009    The Company started the construction of the Baan Rock Airport Phase 2 Project of 
    137 units. The project encompassed 102 units of duplex houses and 35 units of 
    2-storey detached houses. The project area was 17 – 3 – 14 rais.

March 2009    The Company started the development project of Baan Rock Garden Bypass 6 Phase 
    2 by readjusting the land. The project area was 27 – 3 – 11.2 rais.

May 2009    The Company developed the utilities of Baan Rock Garden Bypass 6 Phase 2 Project.

June 2009   The Company completely developed the utilities of the Baan Rock Airport Phase 3 Project.

January 2010    The company already set drainage water systems and constructed roads in Baan
     Rock Garden By-pass 6 phase 10.

October 2010    The company improved the surrounding landscapes of Baan Rock Garden By-pass 
    6 Phase 2 inorder to keep the construction on a project plan.

Overview of Company’s Business

 Baan Rock Garden Public Company Limited conducts its business in real estate sector, with focus on the 

development of single-attached houses, townhouses and commercial building. The Company primarily devel-

ops its real estate under the project title “Baan Rock Garden” in Bangkok and other major provinces that have                                    

displayed rapid economy growth and potential for further growth, such as Phuket , Samuthprakarn and Rayong. The                   

Company’s current projects comprise the following:

 1. “Rock Garden Home 1” and “Rock Garden Home 2” projects. Both projects comprise 2-storey town-

houses and4.5-storey commercial buildings that the Company acquired from ROCK GROUP, the Company’s                                

associate company, inSeptember 2003. They were the remaining 91 available units of the projects that ROCK 

GROUP hadn’t previously sold.The Company acquired these units at the total investment value of 93.58 million 

Baht, while it estimates to generate totalincome of 103.32 million Baht from them.

	 2.	 “Baan	 Rock	 Garden	Meng-Jai”	 project.	 This	 project	 was	 the	 Company’s	 first	 development	 project,	

which	was	introduced	to	the	market	in	February	2004.	The	project	comprises	63	units	of	3-storey	semi-home-office												

townhouses, located on Pracha-utit Road, Bangkok. The estimated revenue from the entire project is 331.45 million 

Baht.
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 3. “Baan Rock Garden Bypass” project. The Company’s second development project is a large  project, 

primarily located in the vicinity of Phuket Bypass Road, which is the province’s major district. The project is divided 

into 6 development phases, with a total of 1,042 units, which are estimated to generate total income of 2,991.94 mil-

lion Baht. At present, the Company has introduced the project’s following 5 phases to the market: 

  3.1) “Baan Rock Garden Bypass 1.” The project consists of 91 units of single-storey townhouses 

with total sale value of 76.76 million Baht.

  3.2) “Baan Rock Garden Bypass 2.” The project comprises 84 units of single-storey townhouses 

and 15 units of 2.5-storey commercial building. It can generate total income of 104.14 million Baht

  3.3) “Baan Rock Garden Bypass 3.” The project includes the total of 90 units of duplex houses, 

single-storey	detached	houses,	2-storey	detached	houses	and	home	offices.	The	project’s	total	sale	value	is181.91	

million Baht.

  3.4) “Baan Rock Garden Bypass 4.” The project consists of 82 total units of duplex houses, single-

storey	detached	houses,	2-storey	detached	houses	and	home	offices,	with	total	expected	revenue	of	169	million	Baht

  3.5) “Baan Rock Garden Bypass 5.” The project is made up of 94 total units of duplex houses and 

2-storey detached houses. The project’s total sale value is 216.29 million Baht

  3.6) “Baan Rock Garden Bypass 6.” The project is divided into 10 development phases. The project 

is made up of 580 total units of 2-storey detached houses.

   3.6.1) “Baan Rock Garden Bypass 6 Phase 1.” The project is made up of 49 total units of 

2-storey detached houses.

 4. “Baan Rock Garden Airport” Project. The project is located on Onnuch-Ladkrabang highway,Amphur 

Bangsolthong	,	Samuthprakarn	province.	Currently,	the	first	phase	has	been	opened	for	sales.

  4.1) “Baan Rock Garden Airport, Phase 1.” The project consists of 129 units of 2-storey townhouses 

and 2-storey duplexes with total sale value of 224.04 million Baht.

  4.2) “Baan Rock Garden Airport, Phase 2.” The project comprises 137 units of 2-storey detached 

houses and 2-storey duplexes. It can generate total income of 352.39 million Baht.

  4.3) “Baan Rock Garden Airport, Phase 3.” The project comprises 183 units of 2-storey detached 

houses and 2-storey duplexes.

 5. The Company entered into a joint venture with a group of Swedish investors and a group of Thai inves-

tors, in the proportion of 50:50. A development project will be developed under the umbrella of this joint venture 

on 500 rai of land in Tambol Pa Klog, Amphur Talang, Phuket. The project is made up of a beach hotel, a villa, a 

condominium and a yacht marina.
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Future Projects

“Baan Rock Garden Airport Project”

 The company has already opened one part of the Baan Rock Garden Airport project which is the Baan Rock 

Garden Airport Phase 1 project whereby the income has been recognized in August 2008. In 2010, the company has 

recognized partial incomes from the 2 storey duplex houses of the Baan Rock Garden Airport Phase 1 and Phase 2 

projects.

 In 2011, the company shall complete their construction of Baan Rock Garden Airport Phase 2 project where-

by this project offers the 2 storey duplex houses a total of 102 units and 2 storey detached houses a total of 35 units 

and is located on the areas of 17-3-14 rai. Currently, the progress of the project is approximately 80%. In the same 

year, the company has started to develop the public utility system of the Baan Rock Garden Airport Phase 3 project 

which offers the 2 storey duplex houses and 2 storey detached houses and is located on the areas of 40-2-42.6 rai.

“Baan Rock Garden Bypass Phase 6 Project”

 The company has already completed 5 projects in Phuket which are the Baan Rock Garden Bypass 1 project, 

Baan Rock Garden Bypass 2 project, Baan Rock Garden Bypass 3 project, Baan Rock Garden Bypass 4 project and 

Baan Rock Garden Bypass 5 project. These projects with total areas of 57-1-81.3 rai (from the end of 2004 to 2007) 

are located on the bypass road in Phuket.

 After the completion of the abovementioned projects, the company has started their future property devel-

opment projects. These future projects include the Baan Rock Garden Bypass Phase 6 project with the areas on the 

bypass road of 235-1-18.5 rai (after deducting the areas of 25-1-25 rai where the electric poles are located, as such, 

the company has turned that into a public park). This project is located in a good location which is considered to 

be the main location in Phuket with its growth potential as it is located along the bypass road and close to the Cen-

tral Festival Department Store and Tesco Lotus. The company’s objective is to continue its property development 

whereby the project shall offer 2 storey detached houses with plot of land. The Baan Rock Garden Bypass 6 project 

has	10	phases	with	total	580	units.	The	source	of	fund	for	this	project	is	the	cash	flow	from	operating	and	/or	loans	

from	financial	institutions.

 

“ Joint investment project with the foreign investors”

 The company has established the joint venture under the name of Yamoo Property Development Co., Ltd. 

whereby the joint investment between the Swedish investors and the Thais is at 50:50. There are 4 directors at this 

joint venture, comprising of Mr. Virat Chinprapinporn, Mrs. Naowanit Silaprarat and 2 Swedish investors. The 

authorized persons which are either Mr. Virat Chinprapinporn or Mrs. Naowanit Silaprarat shall sign with one of 

Swedish investors. The objective of this joint venture is to build the hotel that is near the sea, weekend houses, con-

dominium, and yacht dock. This project has the areas more than 500 rai and is located at Amphur Thalang, Phuket.
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“Baan Rock Garden Project at Soi Watcharaphon”

 The company has the plot of land of 3-2-68.9 rai at Soi Watcharaphon whereby the company has planned to 

start its development project after the road construction linking Nimitmai Road and Rattanakosin Sompote Road via 

outer ring has completed. This new road shall pass at the front of the project. This project is to construct the com-

mercial building which is the future project of the company. The appraisal value of this plot of land has increased 

as partial plot of lands in the area have been under acquisition so that the road can be expanded and this can be the 

intersection between the new road from Phaholyothin Road and Rattanakosin Sompote Road. As such, this has made 

the company’s plot of land to be close to the abovementioned road. Besides the progress on the new road construc-

tion, the government has already paid for the land acquisition and shall start constructing the link from Rattanakosin 

Sompote Road to Phaholyothin Road.

“Baan Rock Garden Baan Pae Project”

 This project has the area of 104 rai which is located on the Sukhumvit Road and close to the community. 

This plot of land is located along the hill side and close to the sea which makes it suitable for developing the resi-

dential areas. The company shall construct the commercial building, detached houses and hill side detached houses 

whereby this shall be the highlight of this project. The target customers of the company are the local who may wan 

to own the weekend houses and the foreigners who are looking for houses. With the potential of Tumboon Baan Pae 

which is the most popular tourist attraction in Rayong, there are a lot of tourists visiting Tamboon Baan Pae each 

year. One of the popular tourist destinations is Koh Samet. Of that number, several tourists are looking for houses. 

As for the progress of this project, it is on the process of studying the project structure.
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Revenue Structure 
The records highlight the Company’s revenues, classified by project development, from 2008 to 2010 as 

follows: 
Table: Revenue Structure of BROCK and Subsidiaries, Classified by Project Development 

   : The sales of Baan Rock Garden  Bypass 5 was completed in 2009  

 
 

Revenue Types Generating Projects 

2008 
Total 

2009 
Total 

2010 
Total 

Revenues 
(Bt. mil.) 

% Revenues 
(Bt. mil.) 

% Revenues 
(Bt.mil.) 

% 

1 Revenues from development projects 
1.1 Sales of town houses and 2.5 

floors commercial building in 
Bypass 2 (4 units in 2007, 2 units 
in 2008 and 1 unit in 2009) 

Baan Rock Garden  
Bypass 2 

3.95 1.38 1.95 1.64 2.45 2.34 

1.2 Sales of  semi-detached houses, 
detached houses , 2 storey houses 
and home office building (48 units 
in 2007, 2 units in 2008 and 3 
units in 2009) 

Baan Rock Garden  
Bypass 3 

2.96 1.03 7.63 6.44 5.05 4.83 

1.3 Sales of  semi-detached houses, 
detached houses, 2 storey houses 
and home office building (51 units 
in 2007, 18 units in 2008 and 4 
units in 2009) 

Baan Rock Garden  
Bypass 4 

37.49 13.07 10.23 8.63 2.55 2.44 

1.4 Sales of semi-detached houses, 
detached houses and 2 storey 
houses (11 units  in 2007, 70 units 
in 2008 and  4 units in 2009) 

Baan Rock Garden  
Bypass 5 

158.77 55.35 11.34 9.56 - - 

1.5    Sales of 2 storey houses 
        (7 units in 2009) 

Baan Rock Garden  
Bypass 6 

- - - - 24.57 23.48 

1.6 Sales of  town houses and semi-
detached houses (46 units  in 2008 
and 39 units in 2009) 

Baan Rock Garden  
Airport 1 

76.22 26.57 64.62 54.50 47.90 45.77 

1.7 Sales of semi-detached houses and  
2 storey houses (7 units in 2009) 

Baan Rock Garden  
Airport 2 

- - 18.58 15.67 19.08 18.23 

2. Other  Revenues 7.46 2.60 4.22 3.56 3.05 2.91 
Total Revenues 286.88 100.00 118.57 100.00 104.65 100.00 

 

    Revenue Structure

 The	records	highlight	the	Company’s	revenues,	classified	by	project	development,	from	2008	to	2010	as	

follows:
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  Market and Competition Analysis :

Competition and marketing conditions

Economic condition in 2010 and its trends in 2011

 At the beginning of 2010, the real estate market has been bounced back after the Hamburger crisis as the 

government has promoted several stimulus packages for real estate business. These packages include the expansion 

of relaxing transfer fee, registry fee and specific business tax till June 2010. These have caused the incomes of the 

company to increase in the first half of the year. In the second half of the year, with the slowdown of the real estate 

market and the increase of housing loan interest rate by some financial institutions, these have caused the purchasing-

decision power to decrease. As such, there is a high competition in the real estate market for the last 2 quarters of 

the year 2010. With the slowdown of several property development projects and more time required to close the 

project, several property developers have offered intensive marketing campaigns in order to stimulate the market and 

persuade the customers to make decision to buy. In 2010, after the stimulus packages (relaxing transfer fee, registry 

fee and specific business tax) have ended, Baan Rock Garden PCL. has provided several promotions to boost up the 

sale volume in the second half of the year.

 In 2011, the real estate sector tends to grow in the same direction of the economy. It tends to gradually grow 

for the first half of the year 2011, however, there are still some risk factors or limitation to the growth of this sectors 

which can be summarized as follows:

 1. Interest rate tends to move upwards: this shall have a pressure on the purchasing-decision power of the 

customers in buying house. With the upward trend of the policy interest rate by the Bank of Thailand (BOT), this has 

caused the loan rate to increase and affected the customers in applying for the housing loan as the purchasing power 

and the ability to pay have been decreased.

 2. Lack of construction worker: In 2011, it is expected that the property developer shall launch several 

projects. Moreover, with the mega-projects of the government especially the mass rapid transit project and road con-

struction project, these have caused a higher demand of construction workers than usual. Since the company has the 

production cost policy, this has caused the company to efficiently control the costs e.g. decreasing the construction 

periods while maintaining the work quality. This is to control the supplies not to exceed the target and to complete 

the project faster than the plan this shall promote the confidence of the customers.

 Besides the abovementioned risk factors, the real estate market still has positive factors which shall promote 

the property development projects and lead to the purchase of houses in 2011. These factors can be summarized as 

follows:

 1. Development of public transportation: with the development of public transportation which expands to the 

outskirts of Bangkok e.g. the train project linking to countryside, this has caused the outskirts of Bangkok to be new 

prime locations and generated more demand for houses. In 2010, the State Railway of Thailand (SRT) has operated 

the airport link line which can link the BTS and MRT. This has caused the Baan Rock Garden Airport Project to have 

the best transportation location. Regardless of the route taken to
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Suvarnabhumi airport either via motorway or to airport link station at Lad Krabang , it would not take more than 45 

minutes and this has an impact to purchasing decision of the customers to that location.

 2. Adjustment of land appraisal value: since the Treasury Department shall start to use the new land apprais-

al value of 2012-2015 in 1st January 2012 where the new land appraisal value in some location shall be increased 

more than 25%comapring to the current value, therefore, in the second half of the year this shall be the time where 

the property developers shall launch various promotions to stimulate the purchasing decision of the customers again.

The Company’s market

 Baan Rock Garden, PLC is focusing on developing and selling housing and land to customer group with 

average income, with price ranging from Bt. 1.49 million Baht to 4 million Baht. The Company has a policy to 

standardize the quality of all its projects, under the brand “Baan Rock Garden,” in order to build confidence in its 

products among all the customers. The Company’s strategy to sustain and to expand its market share is as followed:

 1) selecting convenient locations, by building projects in the vicinity of town centers and shopping malls.

 2) Setting appropriate pricing for every project by considering general consumer behavior and purchasing  

 power of people in the area, so they could make prompt decision upon acknowledging the prices.

 3) Presenting all housing with standardized quality, built with high-quality and durable materials.

 4) Constructing and transferring all houses in timely manner, which is the Company’s most outstanding 

 strength that has built its trustworthy image among the consumers.

 5) Maintaining excellent relationship with customers through post-sales services, such as maintenance of the 

 house structure, painting and ceiling, as well as setting up water and electricity system. The Company em

 ploys its own construction team specifically to offer such services.

 6) Expanding the projects to other provinces with high potential.

 1. Product Strategy

 The Company consider to develop the project in the area which has a chance in the economic great.                    

According to The Company has set a policy to fully outsource its project development team, in order to help the 

Company to effectively control its expenses and to develop projects that meet the needs and objectives by hired pro-

fessionals. As a result, the Company’s projects are designed to appear modern and architecturally unique. The houses 

are designed to be spacious and airy, yet sufficiently functional, with openings for sunlight to reach
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the interior to emphasize the energy conservation concept. Furthermore, the Company also contracts external re-

sources for all project constructions, by employing appropriate and effective selection process. It also sets the speci-

fications of the suitable construction materials that the contractors must use for the projects. The construction will be 

thoroughly monitored and inspected by the Company’s Project Construction Department, until the constructed unit 

is delivered to the Company, in order to ensure that the constructions are performed effectively in every step up until 

the rights transfer to the customers.

 

 2. Pricing Strategy

 The Company sets its product prices by employing the cost-plus-margin method. However, in the final stage 

of pricing, the Company also takes into consideration the market demand and competition conditions at the time. The 

performance of real estate industry largely depends on 1) interest rates; 2) consumer’s purchasing power; and 3) the 

country’s economic growth rate.

Distribution channel

 The Company has greatly emphasized on sales persons at the sales office as their distribution channel to 

provide service to the retail customers who have walked in. Such sales persons at the sales office are the market-

ing officers whereby these positions have been outsourced. The company has hired 1 team of external parties to be 

responsible for the projects in Bangkok and another team to respond for the projects in Phuket. These marketing of-

ficers have great knowledge and expertise in the real estate market of those areas for a long time.

 As for the marketing promotion, the marketing department of the company has worked with the marketing 

officers to arrange the promotion and several forms of advertisements e.g. billboards, medias on the minibus, booths 

displayed in many places in order to reach to the buyers and find the buyers for the company. These 2 marketing 

teams shall receive the fixed rate of commission between 2.5-5.9% of the house sales in the project.

Impacts on environment

 The Company has faced no conflict regarding environment handling in the past 3 years, as the Company has 

put high priority in managing the environmental impact. The Company has set strict policy on environment treat-

ment, by setting up systematic and standardized public utilities, especially water treatment system, including each 

project’s central water treatment facility. Moreover, the Company has always followed up on its policy to minimize 

impacts on environments and its policy to regularly inspect the conditions of project surroundings.
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  Risk Factors
   

1.1 Business operation risks

 1.1.1  Risks from slow down in economics

            In 2010, the domestic real estate sector has been recovering after facing economic slowdown affected 

from previous year conditions. As the United State monetary policy became more clearly together with strengthen 

Asian economy and the Government’s stimulus measures on fiscal and financial markets, the real estate sector has 

been slightly growing in the first half year. However, its growth was dropped in the second half of the year due to 

domestic political instability, expiry of the Government’s package, increase in interest rates, strict loan origination to 

small customers of financial institutions and increase in construction costs. The Company’s strategy was still focusing 

on the development of projects within the areas where economies were continuously growth. The Company also fo-

cused on offering products that met the needs of target customers. Under risk factor of economic uncertainty during 

the year, the Company tried to operate the projects in the areas where economy was continuous growth in order to 

maintain the Company’s operating performance as targeted and to grow continuously.

 1.1.2 Risks from dependence on contractors and construction labors

         The Company does not own a subsidiary contractor; therefore, it has to hire contractors, along with la-

bors. This poses some risks as the contractors may fail to complete the projects in time for the Company’s delivery 

to the customers. To avert such risks, the Company has adopted an open auction, based on the project blueprint – 

(B.O.Q.) - for its contractor selection process. The Company’s Project Construction Department will set a benchmark 

prices, then organize an open auction where interested contractors can equally participate. The Project Construction 

Department will then review all the submitted proposals for details of labor and material costs in order to determine 

which contractors offer the most cost effective proposal. The Company always requires that selected contractor sign 

work agreement with the Company, with the condition that the Company can fine the contractor in case of construc-

tion delay, and also claim for any damages caused by the contractor. In addition, the contractor must provide certain 

amount of deposits as guarantee of the work quality. Should the contractor abandons the unfinished project, the Com-

pany will take that amount of deposit, combined with the unpaid balance of the contract amount, to select new a 

contractor to continue the construction of the project to completion.

         Furthermore, the Company generally minimizes the risk of dependence on any individual contractors 

by dividing the construction work among a number of contractors. To ensure the quality of contractors’ construction 

as required. The work schedules were allocated more effectively to support contractors’ liquidity, so that they can all 

meet the requirement, which will enable the Company to deliver the house to the consumer as planned.

 1.1.3 Risks from join venture

          By the resolution from the Shareholder’s General Meeting, held on April 6th, 2007, the Company was 

authorized to take possession of all assets and liabilities of Navathep, Co., Ltd., (Navathep), a subsidiary in which the 

Company held 100% shares, and to liquidate Navathep’s account. The decisio was made to aid the Company’s expan-

sion and to improve management effectiveness. The transfers of assets and liabilities from Navathep took place on 

June 29th, 2007, at the book value. The assets included a 500-rai vacant coastal land in Amphur Talang, Phuket, on 
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which the Company planned to develop a yacht marina, along with a condominium, a luxurious beach hotel and a 

resort. The Company planned to develop the project on this land under a joint venture with a group of foreign inves-

tors. On June 2nd, 2007, the Company purchased 50% of common shares of Yamu Property Development, Co., Ltd., 

which amounted to Bt. 1.0 million, in order to participate in the joint venture with a group of Swedish investors.

As a result of this joint venture, the Company bore the risk of loosing the opportunity to develop its own project on 

this 500-rai piece of coastal land. However, the land is the Company’s property, with no debt obligation. As such, the 

Company was not bound by any obligation, even in the case that the intended project couldn’t be developed.

         The net book value of the transferred 500-rai land was Bt. 507.80 million. On January 25th, 2005, Na-

vathep set the devaluation allowance for undeveloped land in the amount of Bt. 5.28 million in order to reflect the 

real asset value as per the Accounting Standard, which was appraised by comparison to the market price. The ap-

praiser, Siam Appraisal and Service, Co., Ltd., determined the value of the asset at Bt. 507.80 million. Thus the 

Company recorded the transfer value of the land at the cost of Bt. 513.08 million and the devaluation allowance for 

undeveloped land of Bt. 5.28 million.

 1.1.4 Risks from laws governing land allocation

          Although the property market is considered a free market, the revisions and releases of new regulations, 

announcements and guidelines, which take place every 4 years, in consistent with the laws governing land allocation, 

can usually cause operational difficulties to real estate business owners, such as the construction delay and the con-

sequent increase in operational expenses. The modified laws that pose the most problems include zoning and city 

planning, traffic planning and environmental preserving regulations, as they are likely to cause increases in the op-

erational expenses of real estate business owners.

In building townhouses, the business owners would have to comply with the regulations in the Land Allocation Act, 

of 2000, regarding public safety and environmental preservation. For example, the owners are responsible for estab-

lishing water supply infrastructure, and they would have to provide an analysis on the effects of their projects on 

environment. The law also specifies many guidelines regarding lot allocation. For instance, to allocate the land for 

building a detached house, the allocated lot must be at least 10 meters in either its width or length, with the lot size of 

no less than 50 square wah. Furthermore, in order to distribute the land into 99 subordinate lots or less, (or land of 

less than 19-rai plot size), a road is required with 9 meters in the width of right of way and 6 meters in the width of 

pavement. Roads built on the land apportioned into 100 – 299 subordinate lots, (or land of 19-to-50-rai plot size), 

must have 12-meter-wide right of way and 8-meter-wide pavement. Finally, roads built on the land allocated into 300 

– 499 subordinate lots, (or land of over-50-rai plot size), must have 16-meter-wide right of way and 12-meter-wide. 

In addition, in 2003, the law was passed to mandate all townhouse projects regulated by the Land Allocation Act, of 

2000, to establish juristic persons to provide and manage all public infrastructures, such as hiring security guards and 

paying for water and electricity. The juristic persons must be registered within 180 days following the completion of 

all the public infrastructure construction, such as roads, pavements and lamp posts, which will belong to the project 

owners for another one year before the juristic persons take possession of them. The project owners must also pay 

deposits for the public area to the juristic persons, hence increasing the expenses.

 Another regulation that may create problems to the real estate business owner is the Bangkok City Planning 

Regulation, which was announced for immediate effect on May 16, 2006. This regulation, which is usually in effect 
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for 5 years and may be renewed twice, The Department of Public Works and Town & Country Planning has ex-

tended theexpiry of the ministerial regulations for a year (to expire on 15 May 2011).  The owners of high rise build-

ings are likely to be impacted by this law because it imposed tighter restrictions on construction factors like floor-

area ratio or open space ratio in certain zones of Bangkok. (The proportion of total area of built structures to the plot 

size of land – the floor-area ratio – is decreased, while the required ratio of a structure’s open space to its total area 

– the open space ratio – is increased). The City Planning Regulation also set many additional requirements for road 

construction to minimize traffic problems, such as the sizes of roads connecting large buildings to public roads, and 

their location in relation to the nearest sky train stations. The regulation can cause business owners to bear higher costs 

when acquiring lands, which will consequently drive the higher prices of the units for sales.

These regulations may affect the Company’s future income as it limits the number of units that can be built in its 

various projects due to larger space requirement. In addition, such limitations may induce higher unit price of the 

Company’s houses. In addition, the limitations of the Land Allocation Act, of 2000, as well as any further official 

rules and guidelines introduced in the future, may be in conflict with the Company’s future policy. However, these 

laws have no retrospective effects, thus the Company’s current projects will continue to progress as planned. Moreover, 

the “Baan Rock Garden Bypass 6” project, which comprises of 10 phases, that the Company started to develop in 

2007 on Phuket Bypass Road, is expected to generate sufficient income for the Company for the next 3 – 5 years. The 

project has already been permitted to be built by Phuket’s local authority. In addition, the Company also plans to 

develop “Baan Rock Garden Airport, Phase 3” in Samut Prakarn province, near the Suvarnbhumi Airport, as a con-

tinuation from the “Baan Rock Garden Airport, Phase 1-2,” which is currently in the process of document submission 

for approval by the authority. The Company plans to develop all these new projects by taking all the new laws into 

consideration, as well as regularly studying real estate market conditions. The Company believes it will be able to 

expand its operations in compliance with all the laws and regulations.

1.2 Production and project construction risk

	 1.2.1	Risk	from	price	fluctuation	of	construction	materials

          With new real estate supply by developers as well as high oil prices, construction material prices rose, 

adversely affecting construction project costs. Nevertheless, the company has made contracts with contractors regard-

ing all construction materials, covering foundation – roof materials, irons and toilet ware, of the projects such as Baan 

Rock Garden By-pass 3 project - Baan Rock Garden By-pass 6 phase 1, Baan Rock Garden Airport phase 1 - phase 

2, including forthcoming projects which are Baan Rock Garden By-pass 6 phase 2-10 and Baan Rock Garden Airport 

phase 3, including other projects in Bangkok and up-countries. These material costs were included in employment 

contracts in advance. Hence, the company is able to reduce its risks from any increase in construction material prices 

or uncertain conditions of construction materials. The company is able to manage such risks at a certain level and 

forecast expenses in advance. The company then adjusts costs in a timely manner so such changes will not affect its 

profit.
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1.3 Financial risks

	 1.3.1	Risks	associated	with	the	Company’s	cash	flow       

  Since 2003, the Company has relied on its major shareholders and/or related company to provide a financial 

support. Some of these funds were charged interests, while the others were not. This was to follow the conservative 

financial management policy of the Company in the early days of its real estate development business. However, for 

the Company’s future development projects, namely “Baan Rock Garden Airport, Phase 2” and “Baan Rock Garden 

Airport, Phase 3,” with combined investment of Bt. 800 million and “Baan Rock Garden Bypass 6” with the project 

value of over 2,400 million Baht, and the investment in venture capital organization for develop land bank 500 Rai 

in Phuket which is using a lot of fund. The Company may bear the risks of cash flow, as it is likely to require external 

loans from financial institutions. This means the Company may create liabilities that charges interests in the future.

         Nevertheless, the Company already takes into account the current financial structure and cash flow from 

operation that must be reserved for the necessary liabilities. The Company also has good relationship with a number 

of financial institutions that the Company currently contacts for the credits to its consumers. Additionally, the Com-

pany also owns many assets that may be used as collaterals, such as undeveloped land. As such, the Company should 

be able to minimize the impacts to its liquidity and cost of funds, and it should be able to expand in the future.

1.4 Management risks

 1.4.1 Risks from Company’s directors taking executive positions

          The Company is currently under the management of the Silaprarat family, with Mr.Virat Chinprapinporn, 

an associate to the family, as the President, and Mrs. Naowanit Silaprarat as the Managing Director. The Company 

bears a certain level of risk, as both persons are, jointly, authorized Directors with authority to execute all of the 

Company’s financial and legal transactions. In order to promote an adequate balance of authority, the Company oper-

ates under the following guidelines:

 1. The Company appointed Audit Committee, comprising of 2 Independent Directors, to monitor its business 

operations.

 2 The Company appointed Audit Committee, comprising of 3 Independent Directors, to monitor its business 

conduct.

 3 The Executive Board and the Managing Director have no authority over connected transactions, acquisition 

or sale of the Company’s important assets, and any transactions that may be a potential for conflict of interest involv-

ing the Company and its subsidiaries. If such transactions are necessary, they must be proposed for approval to the 

Company’s Board of Directors or, (as appropriate), in the Shareholders Meeting.

 4 The Company has established an Internal Audit Unit, comprising external individuals provided with ap-

propriate rights to monitor the Company’s operation. They report directly to the Audit Committee. The Internal Audit 

Unit conducts a review, with the Audit Committee, of the Company’s operation every quarter, ensuring that it has 

effective and comprehensive internal control system and internal audit process. (More details are described in Section 

2, topic “Internal Control”)
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  Corporate Governance

Rights of Shareholders

 The Company has given the importance on the equal right of all shareholders for example we regularly inform 

the shareholders of the progress of the business operation. All shareholders earn the equal right to question and express 

their views as well as advices on the Company’s business operation on the company’s website at www.rockgarden.

co.th.

 In the Annual General Meeting of Shareholder, with the important of the voting rights of the shareholders, 

the company has sent shareholders the invitation letter and the meeting document 14 days before the commencement 

of the meeting whereby these letters shall be sent by Thailand Securities Depository Co., Ltd., the company’s registrar. 

Moreover, the company has published the invitation letter and the meeting documents on the company’s website at 

www.rockgarden.co.th approximately 30 days before the commencement of the meeting in order for the shareholders 

to study in advance. The annual report has also been published on the company’s website approximately 14 days 

before the commencement of the meeting.

 The shareholders have the opportunity to ask any questions on each agenda by contacting Miss. Waraphon 

Thanrin, secretary of the company, via her e-mail address: waraphon@rockgarden.co.th or reaching her at 02 – 9347000 

ext. 309 at least 3 days before the commencement of the meeting whereby this should not be more than 7 days. More-

over, the shareholders could raise questions or express their opinions on any agenda during the meeting. The questions 

raised and the answers including the suggestions shall be recorded in the minute whereby this shall be published on 

the company’s website at www.rockgarden.co.th in the form of video clip approximately 14 days after the commence-

ment of the meeting. The company shall announce this information to the shareholders either directly or through the 

Stock Exchange of Thailand.

Equal Treatments of Shareholders

 To protect the fundamental rights of shareholders, the Company has made it its policy to support and value 

equal and indiscriminate treatments toward them, especially minority shareholders whose rights have been violated 

and should be compensated. As a result, the Company has resolved to adopt the following measures:

 1. When arranging the Annual General Meeting of Shareholder, the shareholders are given the oppor

  tunity to propose additional agendas via the company’s website, www.rockgarden.co.th, or they could 

  contact investor relations unit at 02-9347000 ext. 307 or fax at 02-9347186 for more information  

  regarding the rules  and procedures in proposing additional agenda. The company has also announced

   this information to the shareholders through the Stock Exchange of Thailand.

 2. At shareholders? meetings, each agenda item will be strictly followed in the order published in the 

  invitation letters. No additional agenda item shall be added without advance notice to the sharehold 

  ers. The measure is to ensure that the shareholders have enough time to study relevant information 

  before making decisions.
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financial management policy of the Company in the early days of its real estate development business. However, for 

the Company’s future development projects, namely “Baan Rock Garden Airport, Phase 2” and “Baan Rock Garden 

Airport, Phase 3,” with combined investment of Bt. 800 million and “Baan Rock Garden Bypass 6” with the project 

value of over 2,400 million Baht, and the investment in venture capital organization for develop land bank 500 Rai 

in Phuket which is using a lot of fund. The Company may bear the risks of cash flow, as it is likely to require external 

loans from financial institutions. This means the Company may create liabilities that charges interests in the future.

         Nevertheless, the Company already takes into account the current financial structure and cash flow from 

operation that must be reserved for the necessary liabilities. The Company also has good relationship with a number 

of financial institutions that the Company currently contacts for the credits to its consumers. Additionally, the Com-

pany also owns many assets that may be used as collaterals, such as undeveloped land. As such, the Company should 

be able to minimize the impacts to its liquidity and cost of funds, and it should be able to expand in the future.

1.4 Management risks

 1.4.1 Risks from Company’s directors taking executive positions

          The Company is currently under the management of the Silaprarat family, with Mr.Virat Chinprapinporn, 

an associate to the family, as the President, and Mrs. Naowanit Silaprarat as the Managing Director. The Company 

bears a certain level of risk, as both persons are, jointly, authorized Directors with authority to execute all of the 

Company’s financial and legal transactions. In order to promote an adequate balance of authority, the Company oper-

ates under the following guidelines:

 1. The Company appointed Audit Committee, comprising of 2 Independent Directors, to monitor its business 

operations.

 2 The Company appointed Audit Committee, comprising of 3 Independent Directors, to monitor its business 

conduct.

 3 The Executive Board and the Managing Director have no authority over connected transactions, acquisition 

or sale of the Company’s important assets, and any transactions that may be a potential for conflict of interest involv-

ing the Company and its subsidiaries. If such transactions are necessary, they must be proposed for approval to the 

Company’s Board of Directors or, (as appropriate), in the Shareholders Meeting.

 4 The Company has established an Internal Audit Unit, comprising external individuals provided with ap-

propriate rights to monitor the Company’s operation. They report directly to the Audit Committee. The Internal Audit 

Unit conducts a review, with the Audit Committee, of the Company’s operation every quarter, ensuring that it has 

effective and comprehensive internal control system and internal audit process. (More details are described in Section 

2, topic “Internal Control”)
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  Corporate Governance

Rights of Shareholders

 The Company has given the importance on the equal right of all shareholders for example we regularly inform 

the shareholders of the progress of the business operation. All shareholders earn the equal right to question and express 

their views as well as advices on the Company’s business operation on the company’s website at www.rockgarden.

co.th.

 In the Annual General Meeting of Shareholder, with the important of the voting rights of the shareholders, 

the company has sent shareholders the invitation letter and the meeting document 14 days before the commencement 

of the meeting whereby these letters shall be sent by Thailand Securities Depository Co., Ltd., the company’s registrar. 

Moreover, the company has published the invitation letter and the meeting documents on the company’s website at 

www.rockgarden.co.th approximately 30 days before the commencement of the meeting in order for the shareholders 

to study in advance. The annual report has also been published on the company’s website approximately 14 days 

before the commencement of the meeting.

 The shareholders have the opportunity to ask any questions on each agenda by contacting Miss. Waraphon 

Thanrin, secretary of the company, via her e-mail address: waraphon@rockgarden.co.th or reaching her at 02 – 9347000 

ext. 309 at least 3 days before the commencement of the meeting whereby this should not be more than 7 days. More-

over, the shareholders could raise questions or express their opinions on any agenda during the meeting. The questions 

raised and the answers including the suggestions shall be recorded in the minute whereby this shall be published on 

the company’s website at www.rockgarden.co.th in the form of video clip approximately 14 days after the commence-

ment of the meeting. The company shall announce this information to the shareholders either directly or through the 

Stock Exchange of Thailand.

Equal Treatments of Shareholders

 To protect the fundamental rights of shareholders, the Company has made it its policy to support and value 

equal and indiscriminate treatments toward them, especially minority shareholders whose rights have been violated 

and should be compensated. As a result, the Company has resolved to adopt the following measures:

 1. When arranging the Annual General Meeting of Shareholder, the shareholders are given the oppor

  tunity to propose additional agendas via the company’s website, www.rockgarden.co.th, or they could 

  contact investor relations unit at 02-9347000 ext. 307 or fax at 02-9347186 for more information  

  regarding the rules  and procedures in proposing additional agenda. The company has also announced

   this information to the shareholders through the Stock Exchange of Thailand.

 2. At shareholders? meetings, each agenda item will be strictly followed in the order published in the 

  invitation letters. No additional agenda item shall be added without advance notice to the sharehold 

  ers. The measure is to ensure that the shareholders have enough time to study relevant information 

  before making decisions.
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 3. The Company proposes the names of all of its independent directors as an option for proxies. A 

  shareholder may choose to be represented by any one of them. The proxy forms are also in line with 

  the forms recommended by the Commerce Ministry, with the formats that allow the shareholders  

  to dictate the direction of his votes. The measure is to encourage the shareholders to exercise their  

  rights to attend the meetings and vote on each agenda item.

 4. The Company promotes the use of voting tickets for all agenda items by printing them separately 

  for each major issue. The shareholders can therefore vote as they deem appropriate. The voting 

  tickets will be kept in the meeting rooms so that they may be counted and added to the votes cast in 

  advance in the proxy forms before announcing the result of the voting in the meeting room..

Rights of Stakeholders

 The Company valued the rights of all stakeholders such as the employees and executive of the Company and 

its subsidiaries, as well as outsiders such as trading partners, the public sector and related agencies to ensure a long-

term success. 

The details are as follows:

 - Employees: The Company has treated its employees fairly and paid them appropriately. Moreover, 

	 	 the	company	has	offered	various	kinds	of	fringe	benefits.	These	include	the	uniforms	to	all	employ

  ees whereby the patterns shall be changed every 2 years, accident insurance for employees with 

  operations risk, annual check-up, provident fund, accommodation with facilities for employees who 

  work in provincial areas.

  For the human resource development in 2010, the company has trained several employees in order 

  to enhance their knowledge and capability. The trainings include the use of some computer software, 

  joint –seminar with the Stock Exchange of Thailand, Finance and Accounting training, etc.

 - Trading partners: In purchasing goods and services from its trading partners, the Company has 

	 	 complied	with	trading	terms	and	fulfilled	its	contractual	obligations	with	integrity	and	transparency.

 - Creditors: The Company has taken good care of and acted responsibly toward its customers. It has 

  produced	quality	and	standard	products,	maintained	their	confidentiality	and	set	up	a	unit	exclu

  sively to deal with them. The company has also listened to recommendations and opinions provided 

  by its customers. As such, the customer relations unit has been established in order to provide the 

  after sales service to the company’s customers.

 - Competitors: The Company has competed within the frame word of good competition and avoided 

  any dishonest strategy aimed at destroying them.

 - Communities: The Company acts responsibly toward the environment of communities and the   

  society by complying with any environmental law in order to avoid impacts towards the company, 

  its community and any relating parties.

  The company has also paid great attention to the current environmental situation. Therefore, the 

  company has regularly organized the activities to stop global warming annually.
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	 Regarding	the	stakeholders’	contributions,	the	stakeholders	can	file	the	complaints;	give	any	clue	on	the	

misbehavior of the company’s employees or behaviors that could bring a disgrace to the company by sending the 

letter to the Managing Director at 601 Soi Ramkhamhange 39, Prachauthit Road, Wangtonglang District, Bangkok 

10310. After received the letter, the company shall consider only the complaint letter or suggestion made by the 

stakeholders who have provided their name, contact address, telephone number and E-mail address (if any) and have 

relation	with	the	company.	This	information	shall	be	kept	confidential.

 If the company has conducted the inspection and found some evident, the company shall proceed according 

to the laws and relevant rules and regulation, including report to the Board for justice and transparency so that all 

departments have been informed.

Disclosure and Transparency

 Aware of the importance of adequate, accurate, inclusive, timely and transparent disclosure, the Company 

publishes	its	important	information	including	financial	and	non-financial	data	on	the	website	of	the	Stock	Exchange	

of Thailand (SET) and of the Security and Exchange Commission (SEC) according to the criteria laid down by the 

SET and SEC.

 Moreover, the company has established the investor relations unit (Tel: 02-9347000 ext. 307 or E-mail             

address: nattaya@rockgarden.co.th as a communication channel for the shareholders, investors and persons who are 

interested to learn more about the company can make inquiries regarding the company. The information that has been 

made public and informed to stakeholders is made available at the Company’s website at www.rockgarden.co.th and 

updates are made regularly to ensure users can have convenient access to timely news and information in their best

Corporate Governance

 The Company gives the corporate governance of the Stock Exchange of Thailand a high priority as it is con-

sidered a vital system to the processes and structures of leadership and control. The corporate governance also facili-

tates responsibility for one’s position through transparency and enhances corporate competitiveness as a mean to 

preserving capital and adding value to the Shareholder’s equity in the long term. The corporate governance is a code 

of business ethics that protects various interested parties and society in the entirety. The principles of good corporate 

governance, which are:

Policies on Corporate Governance

 With the understanding of the importance of Policies on Corporate Governance, the Company’s Board of 

Directors has set the policies focusing on the transparency of business operation, investigation and disclosure of         

information to the public and shareholders on a regular basis. We also give the attention to the internal control and 

auditing system including the
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effort to closely manage and control and the risks by taking into consideration the ethics of fair business operation to 

the customers, shareholders and stakeholders. The structure of the Executive Board is as follows:

 Management Committee   3 persons

 Non-management Committee  2 persons

 Independent Committee  3 persons

 The Board of Director has been elected by the company whereby each director shall have the term of 2 years. 

In	order	to	enhance	the	management	efficiency,	the	check	and	balance	has	been	clearly	put	in	place.	As	such,	no	

employee shall have solely authority to sign or make decision. Moreover, a clear line of authority and segregation of 

function have been established. The structure of the management has been written in the annual report in order to be 

accordance with the good corporate governance of the Stock Exchange of Thailand. For more detail, please see   

“Management”.

Leadership and Vision

 The board has actively participated in determining the policies, objectives, business plans and budgets of the 

Company, as well as supervised the management to ensure the business has been implements in line with the laid-

down	plans	and	budgets	in	an	efficient	and	effective	manner.

Training and Development for Directors and the Management

 It is a company’s policy to encourage all members of the Board to undertake some training courses from Thai 

Institute of Directors (IOD) which are relating to their positions and responsibilities in order to enhance their knowl-

edge	and	capability	to	efficiently	govern	the	company.	For	the	directors	who	have	just	been	elected,	each	director	shall	

be informed of the information of the company, rules and regulations, business model of the company, which is rel-

evant to their duties. Moreover, various trainings shall be provided to such directors in order to continually enhance 

their knowledge. The training information shall be published on 56-1 and the annual report. For more details, please 

see	“Directors’	profile”

The Board’s remunerations

 Although the company has not yet had the Remuneration Sub-committee, the company has an appropriate 

process to determine the remunerations.

 - The meeting allowance for the Board and the Audit Committee  12,000 baht/ meeting

 The remunerations of the management shall be accordance to the policy set by the Board whereby this shall 

be linked to the operation results of the company and the performance of each management. The performance           

evaluation shall be conducted according to the chain of command and the remunerations are in the form of salary. 
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Conflicts of Interests

	 The	Company	has	the	policy	to	eliminate	the	conflicts	of	interest	by	allowing	the	audit	committee	to	con-

sider and approve the transactions. The audit committee will bring all issues to the Board of Directors’ meeting for 

consideration where the stakeholders of the particular issue will be required not to vote for justice and best company’s 

benefit	purposes.	The	Company	always	operates	the	business	according	to	the	rules	of	the	Stock	Exchange	of	Thailand,	

and discloses details, value, contracts and other necessities in the annual report and Form 56-1. For the usage of inside 

information, the Company’s policy indicates that the management must follow Section 59 of Stock & Stock Market 

Act,	B.E.1992	and	are	not	allowed	to	use	inside	information	for	personal	benefits

Business Ethics

 The Company’s Board of Directors and management promote the employee’s honesty and responsibility to 

the stakeholders, shareholders and all parties concerned. This is important in order to build an organizational culture 

with social responsibility. The Company has required that the executive board conform the Best Code of Practices 

based on SET’s guidelines.
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 Corporate Social Responsibilities (CSRs)

 “Corporate Social Responsibilities ” have been one of the policy that the company has paid a great interest 

togetherwith	the	business	operation.	The	company	has	provided	supports	to	several	non-profit	organizations	including	

engaging inmany social activities and projects.

	 In	2010,	several	people	have	been	hit	by	the	big	flood	and	they	have	lost	everything,	therefore,	Baan	Rock	

Garden	PCL.	(BROCK)	has	made	contributions	to	help	those	flood	victims	by	transferring	money	to	“news	family	

helping	out	flood	victims	2010”	account	(Bangkok	Bank’s	saving	account	number	014-3003-689).

 In 2011, the company has paid great emphasis on children. As such, on the children’s day last month Baan 

Rock Garden PCL. and Wang Tonglang Police Station have held the events together. The company has sent their 

representative to deliver the bikes and gifts to Wang Tonglang Police Station so as to give to children on children’s 

day	on	8th	January	2011,	held	at	the	sport	stadium	of	Wang	Tonglang	Police	Station.

 Moreover, Baan Rock Garden PCL. is aware of the problems of the children in the community due to lack 

of	financial	supports	for	their	education.	In	order	to	help	the	situation	and	promote	education	to	children,	the																			

company has offered scholarships, sport equipments and teaching materials to teachers and students at Baan                       

Takopidtong	Border	Patrol	Police	School,	locating	at	Moo	8,	Suan	Pueng	Sub-district,	Suan	Pueng	District,	Ratchaburi.
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Shareholder’s Structure and Management   
 

Baan Rock Garden Public Company Limited is the listed company in the Stock Exchange of Thailand with the 
details of the authorized capital as follows:  

Items No. of shares (million shares) Amount (million baht) 
Authorized capital 1,000 1,000
Paid-up capital 1,000 1,000

 
 As of the book closing date on 5 March 2010 where the dividends shall be paid to shareholders on 21 April 
2010, the lists of 10 major shareholders are as follows:  
 

No. Name of the person/ company No. of shares  
(shares) 

% of total shares   

1 Mrs.Nongnoi Silaparat 375,577,650 37.56% 

2 Mr.Virat Chinprapinporn 99,177,500 9.92% 

3 Mrs.Naowaratlalit Kasetsuwan 51,221,750 5.12% 

4 Mrs.Naowanart Jamornmarn 51,065,750 5.11% 

5 Mrs.Naowanij Silaparat 50,550,000 5.06% 

6 Ms.Naowaruji Silaparat 50,000,000 5.00% 

7 Mrs.Naowarat Suthamjariya 50,000,000 5.00% 

8 Mr.Sompong Chonkadeedamrongkul 27,438,600 2.74% 

9 Mr. Saksom Jamornmarn 21,116,200 2.11% 

10 Mrs.Wirawan Rungwatanasopon 19,838,100 1.98% 

Total holding shares  795,985,550 79.60% 

Total all stock 1,000,000,000 
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8 Mr.Sompong Chonkadeedamrongkul 27,438,600 2.74% 

9 Mr. Saksom Jamornmarn 21,116,200 2.11% 

10 Mrs.Wirawan Rungwatanasopon 19,838,100 1.98% 

Total holding shares  795,985,550 79.60% 

Total all stock 1,000,000,000 
 
 

Shareholder’s Structure and Management   
 

Baan Rock Garden Public Company Limited is the listed company in the Stock Exchange of Thailand with the 
details of the authorized capital as follows:  

Items No. of shares (million shares) Amount (million baht) 
Authorized capital 1,000 1,000
Paid-up capital 1,000 1,000

 
 As of the book closing date on 5 March 2010 where the dividends shall be paid to shareholders on 21 April 
2010, the lists of 10 major shareholders are as follows:  
 

No. Name of the person/ company No. of shares  
(shares) 

% of total shares   

1 Mrs.Nongnoi Silaparat 375,577,650 37.56% 

2 Mr.Virat Chinprapinporn 99,177,500 9.92% 

3 Mrs.Naowaratlalit Kasetsuwan 51,221,750 5.12% 

4 Mrs.Naowanart Jamornmarn 51,065,750 5.11% 

5 Mrs.Naowanij Silaparat 50,550,000 5.06% 

6 Ms.Naowaruji Silaparat 50,000,000 5.00% 

7 Mrs.Naowarat Suthamjariya 50,000,000 5.00% 

8 Mr.Sompong Chonkadeedamrongkul 27,438,600 2.74% 

9 Mr. Saksom Jamornmarn 21,116,200 2.11% 

10 Mrs.Wirawan Rungwatanasopon 19,838,100 1.98% 

Total holding shares  795,985,550 79.60% 

Total all stock 1,000,000,000 
 
 

Shareholder’s Structure and Management

 Baan Rock Garden Public Company Limited is the listed company in the Stock Exchange of Thailand with 

the details of the authorized capital as follows:

 As of the book closing date on 5 March 2010 where the dividends shall be paid to shareholders on 21 April 

2010, the lists of 10 major shareholders are as follows:
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The Company’s management structure consists of 3 committees, namely the Board of Directors, the Executive 
Committee and the Audit Committee.  
A) The Board of Directors 

                 The Board of Directors comprise of the following 7 directors: 

No. Board Members Positions 

1. Mr. Virat Chinprapinporn Chairman of the Board 
2. Mr. Surapol Satimanont* Chairman of Audit Committee and Independent Director 
3. Mr. Charnchai Rohitsiri Member of Audit Committee and Independent Director 
4. Mr. Wanchai  Mekasut Member of Audit Committee and Independent Director 
5. Mrs. Naowanit Silaprarat  Managing Director 
6. Mrs. Naowarat Suthamjariya Director 
7. Mr. Preecha Janethanavijit Director 

Miss.Waraporn Tanrin, the Department Head of Corporate Administration, is the Secretary to the Board of Director 

Management
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The Company’s management structure consists of 3 committees, namely the Board of Directors, the Executive 
Committee and the Audit Committee.  
A) The Board of Directors 

                 The Board of Directors comprise of the following 7 directors: 

No. Board Members Positions 

1. Mr. Virat Chinprapinporn Chairman of the Board 
2. Mr. Surapol Satimanont* Chairman of Audit Committee and Independent Director 
3. Mr. Charnchai Rohitsiri Member of Audit Committee and Independent Director 
4. Mr. Wanchai  Mekasut Member of Audit Committee and Independent Director 
5. Mrs. Naowanit Silaprarat  Managing Director 
6. Mrs. Naowarat Suthamjariya Director 
7. Mr. Preecha Janethanavijit Director 

Miss.Waraporn Tanrin, the Department Head of Corporate Administration, is the Secretary to the Board of Director 

A) The Board of Directors

             The Board of Directors comprise of the following 7 directors:

Department Head
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The total number of Board Meetings and the number of Board Meetings each Director

attended during the years 2009 and 2010

Scope of Authority and Responsibilities of the Board of Directors

  1.  The Board of Directors is responsible for ensuring that the activities of the Company conform to 

  the  objec tives and rules of the Company, resolutions of the Shareholder meetings, as long as they 

  abide by the law. The Board of Directors must also ensure that the Company’s business conduct 

  strictly follows the rules and regulations of the Stock Exchange of Thailand and the Securities and  

  Exchange Commission of Thailand.

 2. The Board of Directors establishes the Company’s targets, directions, policies, operational plans and 

  annual budgets, as well as reviews and evaluates the Company’s performances. The Board of               

  Directors sets the schedules and formats for performance reporting that the Company must follows.

 3. The Board of Directors may appoint a number of Directors and/or Executives, as appropriate, to form 

  an Executive Committee and assign them to manage the Company on their behalf. The Board of 

	 	 Directors	will	appoint	one	among	the	Executive	Committee	to	be	the	Chief	Executive	Officer.	The		

  Board of Directors may only empower the Executive Committee to manage the Company within 

  their scope of authority and responsibilities, as stated by the law, and they must clearly specify the  

  scope of authority and responsibilities of the Executive Committee.

 4. The Directors may not initiate a business that directly competes with the Company. They also may 

  not become partners in any ordinary partnerships, general partners in any limited partnerships, or 

  directors of any companies that pose direct competition to the Company.

 5. The Board of Directors must review the adequacy and appropriateness of the Company’s internal 

  control system and risk management procedures.

	 6.	 The	Board	of	Directors	must	ensure	that	the	Company’s	operation	receive	sufficient	audition	from	

	 	 the	internal	Auditor	and	external	Certified	Accountant.

The total number of Board Meetings and the number of Board Meetings each Director  
attended during the years 2009 and 2010 

No. Board Members 2009 2010 

Number of Meetings 
attended / total number 

Number of Meetings 
attended / total number 

1. Mr. Virat Chinprapinporn 4/4 4/4 
2. Mr. Surapol Satimanont 4/4 4/4 
3. Mr. Charnchai Rohitsiri 4/4 4/4 
4. Mr. Wanchai  Mekasut 4/4 4/4 
5. Mrs. Naowanit Silaprarat 4/3 4/2 
6. Mrs. Naowarat Suthamjariya 4/4 4/4 
7. Mr. Preecha Janethanavijit 4/3 4/3 

Scope of Authority and Responsibilities of the Board of Directors 
1. The Board of Directors is responsible for ensuring that the activities of the Company conform to the 

objectives and rules of the Company, resolutions of the Shareholder meetings, as long as they abide by the 
law.  The Board of Directors must also ensure that the Company’s business conduct strictly follows the 
rules and regulations of the Stock Exchange of Thailand and the Securities and Exchange Commission of 
Thailand. 

2. The Board of Directors establishes the Company’s targets, directions, policies, operational plans and annual 
budgets, as well as reviews and evaluates the Company’s performances.  The Board of Directors sets the 
schedules and formats for performance reporting that the Company must follows. 

3. The Board of Directors may appoint a number of Directors and/or Executives, as appropriate, to form an 
Executive Committee and assign them to manage the Company on their behalf.  The Board of Directors 
will appoint one among the Executive Committee to be the Chief Executive Officer.  The Board of 
Directors may only empower the Executive Committee to manage the Company within their scope of 
authority and responsibilities, as stated by the law, and they must clearly specify the scope of authority and 
responsibilities of the Executive Committee. 

4. The Directors may not initiate a business that directly competes with the Company.  They also may not 
become partners in any ordinary partnerships, general partners in any limited partnerships, or directors of 
any companies that pose direct competition to the Company. 

5. The Board of Directors must review the adequacy and appropriateness of the Company’s internal control 
system and risk management procedures. 

6. The Board of Directors must ensure that the Company’s operation receive sufficient audition from the 
internal Auditor and external Certified Accountant. 
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A) The Board of Directors 

                 The Board of Directors comprise of the following 7 directors: 
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1. Mr. Virat Chinprapinporn Chairman of the Board 
2. Mr. Surapol Satimanont* Chairman of Audit Committee and Independent Director 
3. Mr. Charnchai Rohitsiri Member of Audit Committee and Independent Director 
4. Mr. Wanchai  Mekasut Member of Audit Committee and Independent Director 
5. Mrs. Naowanit Silaprarat  Managing Director 
6. Mrs. Naowarat Suthamjariya Director 
7. Mr. Preecha Janethanavijit Director 
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The Company’s management structure consists of 3 committees, namely the Board of Directors, the Executive 
Committee and the Audit Committee.  
A) The Board of Directors 

                 The Board of Directors comprise of the following 7 directors: 

No. Board Members Positions 

1. Mr. Virat Chinprapinporn Chairman of the Board 
2. Mr. Surapol Satimanont* Chairman of Audit Committee and Independent Director 
3. Mr. Charnchai Rohitsiri Member of Audit Committee and Independent Director 
4. Mr. Wanchai  Mekasut Member of Audit Committee and Independent Director 
5. Mrs. Naowanit Silaprarat  Managing Director 
6. Mrs. Naowarat Suthamjariya Director 
7. Mr. Preecha Janethanavijit Director 

Miss.Waraporn Tanrin, the Department Head of Corporate Administration, is the Secretary to the Board of Director 

A) The Board of Directors

             The Board of Directors comprise of the following 7 directors:

Department Head
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The total number of Board Meetings and the number of Board Meetings each Director

attended during the years 2009 and 2010

Scope of Authority and Responsibilities of the Board of Directors

  1.  The Board of Directors is responsible for ensuring that the activities of the Company conform to 

  the  objec tives and rules of the Company, resolutions of the Shareholder meetings, as long as they 

  abide by the law. The Board of Directors must also ensure that the Company’s business conduct 

  strictly follows the rules and regulations of the Stock Exchange of Thailand and the Securities and  

  Exchange Commission of Thailand.

 2. The Board of Directors establishes the Company’s targets, directions, policies, operational plans and 

  annual budgets, as well as reviews and evaluates the Company’s performances. The Board of               

  Directors sets the schedules and formats for performance reporting that the Company must follows.

 3. The Board of Directors may appoint a number of Directors and/or Executives, as appropriate, to form 

  an Executive Committee and assign them to manage the Company on their behalf. The Board of 

	 	 Directors	will	appoint	one	among	the	Executive	Committee	to	be	the	Chief	Executive	Officer.	The		

  Board of Directors may only empower the Executive Committee to manage the Company within 

  their scope of authority and responsibilities, as stated by the law, and they must clearly specify the  

  scope of authority and responsibilities of the Executive Committee.

 4. The Directors may not initiate a business that directly competes with the Company. They also may 

  not become partners in any ordinary partnerships, general partners in any limited partnerships, or 

  directors of any companies that pose direct competition to the Company.

 5. The Board of Directors must review the adequacy and appropriateness of the Company’s internal 

  control system and risk management procedures.

	 6.	 The	Board	of	Directors	must	ensure	that	the	Company’s	operation	receive	sufficient	audition	from	

	 	 the	internal	Auditor	and	external	Certified	Accountant.

The total number of Board Meetings and the number of Board Meetings each Director  
attended during the years 2009 and 2010 

No. Board Members 2009 2010 

Number of Meetings 
attended / total number 

Number of Meetings 
attended / total number 

1. Mr. Virat Chinprapinporn 4/4 4/4 
2. Mr. Surapol Satimanont 4/4 4/4 
3. Mr. Charnchai Rohitsiri 4/4 4/4 
4. Mr. Wanchai  Mekasut 4/4 4/4 
5. Mrs. Naowanit Silaprarat 4/3 4/2 
6. Mrs. Naowarat Suthamjariya 4/4 4/4 
7. Mr. Preecha Janethanavijit 4/3 4/3 

Scope of Authority and Responsibilities of the Board of Directors 
1. The Board of Directors is responsible for ensuring that the activities of the Company conform to the 

objectives and rules of the Company, resolutions of the Shareholder meetings, as long as they abide by the 
law.  The Board of Directors must also ensure that the Company’s business conduct strictly follows the 
rules and regulations of the Stock Exchange of Thailand and the Securities and Exchange Commission of 
Thailand. 

2. The Board of Directors establishes the Company’s targets, directions, policies, operational plans and annual 
budgets, as well as reviews and evaluates the Company’s performances.  The Board of Directors sets the 
schedules and formats for performance reporting that the Company must follows. 

3. The Board of Directors may appoint a number of Directors and/or Executives, as appropriate, to form an 
Executive Committee and assign them to manage the Company on their behalf.  The Board of Directors 
will appoint one among the Executive Committee to be the Chief Executive Officer.  The Board of 
Directors may only empower the Executive Committee to manage the Company within their scope of 
authority and responsibilities, as stated by the law, and they must clearly specify the scope of authority and 
responsibilities of the Executive Committee. 

4. The Directors may not initiate a business that directly competes with the Company.  They also may not 
become partners in any ordinary partnerships, general partners in any limited partnerships, or directors of 
any companies that pose direct competition to the Company. 

5. The Board of Directors must review the adequacy and appropriateness of the Company’s internal control 
system and risk management procedures. 

6. The Board of Directors must ensure that the Company’s operation receive sufficient audition from the 
internal Auditor and external Certified Accountant. 



34

 7. The Board of Directors is responsible for the review and approval of the Company’s periodical and 

	 	 annual	financial	statements,	as	well	as	ensuring	that	the	financial	statements	are	produced	in	accor

  dance to the general accounting standard.

	 8.	 The	Board	of	Directors	must	equally	protect	the	benefits	and	rights	of	all	Shareholders,	Major	and	

  others. They must also ensure that the Company’s information are disclosed to the Shareholders in 

  accurate, complete, proper and transparent manner. 

	 	 To	exercise	their	authority	in	the	following	Company’s	affairs,	the	Board	of	Directors	must	firstre

  ceive the approval from the Board Meeting through the majority voting of attending Directors, and

   also from the Shareholder Meeting with the approval resolution produced by at least 75% of attend

  ing Shareholders with voices.

	 	 (a)	Sale	or	transfer	of	the	entire	or	the	significant	portion	of	the	Company’s	business	to	other	parties.

  (b) Acquisition or transfer of other public or private company’s business to become part of the Company’s.

  (c) Amendments to the Company’s Memorandum of Association or Articles of Association.

  (d) Increase or decrease of the Company’s capitals, or issuance of debentures.

  (e) Corporate merger or dissolution.

Secretary of the Board

 The secretary of the Board is responsible for providing advice on laws and other rules and regulations to the 

Board in order for the Board to operate according to good corporate governance including coordinating with the Board 

and organizing the Board meeting to be in accordance with the rules and regulations of the company.

Authorized Directors

The Authorized Directors comprise

7. The Board of Directors is responsible for the review and approval of the Company’s periodical and annual 
financial statements, as well as ensuring that the financial statements are produced in accordance to the 
general accounting standard. 

8. The Board of Directors must equally protect the benefits and rights of all Shareholders, Major and others.  
They must also ensure that the Company’s information are disclosed to the Shareholders in accurate, 
complete, proper and transparent manner. 
To exercise their authority in the following Company’s affairs, the Board of Directors must first receive the 

approval from the Board Meeting through the majority voting of attending Directors, and also from the Shareholder 
Meeting with the approval resolution produced by at least 75% of attending Shareholders with voices. 

(a) Sale or transfer of the entire or the significant portion of the Company’s business to other parties. 
(b) Acquisition or transfer of other public or private company’s business to become part of the Company’s. 
(c) Amendments to the Company’s Memorandum of Association or Articles of Association. 
(d) Increase or decrease of the Company’s capitals, or issuance of debentures. 
(e) Corporate merger or dissolution. 

Secretary of the Board 
The secretary of the Board is responsible for providing advice on laws and other rules and regulations to the Board in 
order for the Board to operate according to good corporate governance including coordinating with the Board and 
organizing the Board meeting to be in accordance with the rules and regulations of the company. 
 
Authorized Directors 
The Authorized Directors comprise 

Any two of the above may sign along with the Company’s seal affixed. 

No. Board Members Positions 

1. Mr. Virat Chinprapinporn Chairman of the Board 
2. Mrs. Naowanit Silaprarat  Managing Director 
3. Mrs. Naowarat Suthamjariya Director 
4. Mr. Preecha Janethanavijit Director 

  B) The Executive Committee 

The Executive Committee comprises the following 3 executive members: 

No. Executive Members Position 
1. Mr. Virat Chinprapinporn Chief Executive Officer 
2. Mrs. Naowanit Silaprarat Managing Director 
3. Mr. Boonchu Wongpakdee Executive Director of Accounting 

 

7. The Board of Directors is responsible for the review and approval of the Company’s periodical and annual 
financial statements, as well as ensuring that the financial statements are produced in accordance to the 
general accounting standard. 

8. The Board of Directors must equally protect the benefits and rights of all Shareholders, Major and others.  
They must also ensure that the Company’s information are disclosed to the Shareholders in accurate, 
complete, proper and transparent manner. 
To exercise their authority in the following Company’s affairs, the Board of Directors must first receive the 

approval from the Board Meeting through the majority voting of attending Directors, and also from the Shareholder 
Meeting with the approval resolution produced by at least 75% of attending Shareholders with voices. 

(a) Sale or transfer of the entire or the significant portion of the Company’s business to other parties. 
(b) Acquisition or transfer of other public or private company’s business to become part of the Company’s. 
(c) Amendments to the Company’s Memorandum of Association or Articles of Association. 
(d) Increase or decrease of the Company’s capitals, or issuance of debentures. 
(e) Corporate merger or dissolution. 

Secretary of the Board 
The secretary of the Board is responsible for providing advice on laws and other rules and regulations to the Board in 
order for the Board to operate according to good corporate governance including coordinating with the Board and 
organizing the Board meeting to be in accordance with the rules and regulations of the company. 
 
Authorized Directors 
The Authorized Directors comprise 

Any two of the above may sign along with the Company’s seal affixed. 

No. Board Members Positions 

1. Mr. Virat Chinprapinporn Chairman of the Board 
2. Mrs. Naowanit Silaprarat  Managing Director 
3. Mrs. Naowarat Suthamjariya Director 
4. Mr. Preecha Janethanavijit Director 

  B) The Executive Committee 

The Executive Committee comprises the following 3 executive members: 

No. Executive Members Position 
1. Mr. Virat Chinprapinporn Chief Executive Officer 
2. Mrs. Naowanit Silaprarat Managing Director 
3. Mr. Boonchu Wongpakdee Executive Director of Accounting 

 

B) The Executive Committee

 The Executive Committee comprises the following 3 executive members:
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Scope of Authority and Responsibilities of the Executive Committee

 1. The Executive Committee is responsible for the consideration of the annual budget allocation, proposed  

     by the management team, before taking it to the Board of Directors for approval. The responsibilities also  

     include the urgent review and approval of the amendments and the additions to the annual expense budget  

     in the events of no scheduled Board Meeting. The executive decisions must, however, be informed to the  

     Board of Directors in the soonest Board Meeting.

 2. The Executive Committee is responsible for the consideration of the Company’s policies, directions,           

     strategies and management structure. The Executives must also set the guidelines for the operations that 

     correspond to the circumstances of economy and market competition, as reported by the management team, 

     before proposing them to the Board of Directors for approval.

 3. The Executive Committee must ensure that the Company effectively operates in accordance with the 

     policies and operational guidelines.

 4. The Executive Committee has the authority to appoint the Managing Director, and to discharge personnel  

     below the position of the Managing Director from their positions.

 5. The Executive Committee is responsible for the allocation of gratuity, after the approval from the Board 

     of  Directors, to the employees, workers or anyone who act on the Company’s best interest.

 6.The Executive Committee is authorized, following the approval from the Board, to endorse the Company’s 

	 	 	 	financial	transactions,	such	as	account	opening,	loans,	pledges,	mortgages,	as	well	as	land	trading	and	

    registration of land ownership, providing the transactions are in line with the Company’s objective, and 

	 			performed	to	promote	the	Company’s	benefits.

 7.The Executive Committee is responsible for carrying out any other assignments the Board of Directors  

    entrusts it with. Nevertheless, the empowerment of the Board of Directors to the Executive Committee must  

 be within the legal scope of authority and responsibilities of the Executive Committee.

The	Executive	Committee	is	not	authorized	to	conduct	any	of	the	following	affairs,	or	related	matters,	without	first	

proposing to the Audit Committee for its opinion, and proposing to the Board of Directors and / or the Shareholder 

Meeting	for	approval:	(a)	connected	transactions;	(b)	trading	transactions	of	Company’s	significant	assets;	and	/	or	

(c)	transactions	that	involve	parties	who	have	potential	conflicts	of	interest	with	the	Company	and	its	subsidiaries,							

(if any).

	 Furthermore,	in	conducting	the	connected	transactions	or	trading	transactions	of	Company’s	significant	assets,	

as	defined	in	the	regulations	of	the	Stock	Exchange	of	Thailand,	as	well	as	the	above	transactions	involving	other	

listed	companies,	the	Executive	Committee	must	first	obtain	approval	from	the	Shareholders	in	a	Shareholder	Meet-

ing, or by any other mean possible, according to the regulations of the Stock Exchange of Thailand.

 

C) The Audit Committee

 The Audit Committee is an independent party elected to join the Board of the Directors, with responsibilities 

to	examine	the	financial	information	proposed	to	Shareholders	and	other	related	parties,	to	investigate	the	internal	

control system, to conduct internal audit processes, and to communicate with the Company’s external auditor.
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 7. The Board of Directors is responsible for the review and approval of the Company’s periodical and 

	 	 annual	financial	statements,	as	well	as	ensuring	that	the	financial	statements	are	produced	in	accor

  dance to the general accounting standard.

	 8.	 The	Board	of	Directors	must	equally	protect	the	benefits	and	rights	of	all	Shareholders,	Major	and	

  others. They must also ensure that the Company’s information are disclosed to the Shareholders in 

  accurate, complete, proper and transparent manner. 

	 	 To	exercise	their	authority	in	the	following	Company’s	affairs,	the	Board	of	Directors	must	firstre

  ceive the approval from the Board Meeting through the majority voting of attending Directors, and

   also from the Shareholder Meeting with the approval resolution produced by at least 75% of attend

  ing Shareholders with voices.

	 	 (a)	Sale	or	transfer	of	the	entire	or	the	significant	portion	of	the	Company’s	business	to	other	parties.

  (b) Acquisition or transfer of other public or private company’s business to become part of the Company’s.

  (c) Amendments to the Company’s Memorandum of Association or Articles of Association.

  (d) Increase or decrease of the Company’s capitals, or issuance of debentures.

  (e) Corporate merger or dissolution.

Secretary of the Board

 The secretary of the Board is responsible for providing advice on laws and other rules and regulations to the 

Board in order for the Board to operate according to good corporate governance including coordinating with the Board 

and organizing the Board meeting to be in accordance with the rules and regulations of the company.

Authorized Directors

The Authorized Directors comprise

7. The Board of Directors is responsible for the review and approval of the Company’s periodical and annual 
financial statements, as well as ensuring that the financial statements are produced in accordance to the 
general accounting standard. 

8. The Board of Directors must equally protect the benefits and rights of all Shareholders, Major and others.  
They must also ensure that the Company’s information are disclosed to the Shareholders in accurate, 
complete, proper and transparent manner. 
To exercise their authority in the following Company’s affairs, the Board of Directors must first receive the 

approval from the Board Meeting through the majority voting of attending Directors, and also from the Shareholder 
Meeting with the approval resolution produced by at least 75% of attending Shareholders with voices. 
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(b) Acquisition or transfer of other public or private company’s business to become part of the Company’s. 
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The Authorized Directors comprise 

Any two of the above may sign along with the Company’s seal affixed. 
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financial statements, as well as ensuring that the financial statements are produced in accordance to the 
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They must also ensure that the Company’s information are disclosed to the Shareholders in accurate, 
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To exercise their authority in the following Company’s affairs, the Board of Directors must first receive the 

approval from the Board Meeting through the majority voting of attending Directors, and also from the Shareholder 
Meeting with the approval resolution produced by at least 75% of attending Shareholders with voices. 

(a) Sale or transfer of the entire or the significant portion of the Company’s business to other parties. 
(b) Acquisition or transfer of other public or private company’s business to become part of the Company’s. 
(c) Amendments to the Company’s Memorandum of Association or Articles of Association. 
(d) Increase or decrease of the Company’s capitals, or issuance of debentures. 
(e) Corporate merger or dissolution. 

Secretary of the Board 
The secretary of the Board is responsible for providing advice on laws and other rules and regulations to the Board in 
order for the Board to operate according to good corporate governance including coordinating with the Board and 
organizing the Board meeting to be in accordance with the rules and regulations of the company. 
 
Authorized Directors 
The Authorized Directors comprise 

Any two of the above may sign along with the Company’s seal affixed. 

No. Board Members Positions 

1. Mr. Virat Chinprapinporn Chairman of the Board 
2. Mrs. Naowanit Silaprarat  Managing Director 
3. Mrs. Naowarat Suthamjariya Director 
4. Mr. Preecha Janethanavijit Director 

  B) The Executive Committee 

The Executive Committee comprises the following 3 executive members: 

No. Executive Members Position 
1. Mr. Virat Chinprapinporn Chief Executive Officer 
2. Mrs. Naowanit Silaprarat Managing Director 
3. Mr. Boonchu Wongpakdee Executive Director of Accounting 

 

B) The Executive Committee

 The Executive Committee comprises the following 3 executive members:
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Scope of Authority and Responsibilities of the Executive Committee

 1. The Executive Committee is responsible for the consideration of the annual budget allocation, proposed  

     by the management team, before taking it to the Board of Directors for approval. The responsibilities also  

     include the urgent review and approval of the amendments and the additions to the annual expense budget  

     in the events of no scheduled Board Meeting. The executive decisions must, however, be informed to the  

     Board of Directors in the soonest Board Meeting.

 2. The Executive Committee is responsible for the consideration of the Company’s policies, directions,           

     strategies and management structure. The Executives must also set the guidelines for the operations that 

     correspond to the circumstances of economy and market competition, as reported by the management team, 

     before proposing them to the Board of Directors for approval.

 3. The Executive Committee must ensure that the Company effectively operates in accordance with the 

     policies and operational guidelines.

 4. The Executive Committee has the authority to appoint the Managing Director, and to discharge personnel  

     below the position of the Managing Director from their positions.

 5. The Executive Committee is responsible for the allocation of gratuity, after the approval from the Board 

     of  Directors, to the employees, workers or anyone who act on the Company’s best interest.

 6.The Executive Committee is authorized, following the approval from the Board, to endorse the Company’s 

	 	 	 	financial	transactions,	such	as	account	opening,	loans,	pledges,	mortgages,	as	well	as	land	trading	and	

    registration of land ownership, providing the transactions are in line with the Company’s objective, and 

	 			performed	to	promote	the	Company’s	benefits.

 7.The Executive Committee is responsible for carrying out any other assignments the Board of Directors  

    entrusts it with. Nevertheless, the empowerment of the Board of Directors to the Executive Committee must  

 be within the legal scope of authority and responsibilities of the Executive Committee.

The	Executive	Committee	is	not	authorized	to	conduct	any	of	the	following	affairs,	or	related	matters,	without	first	

proposing to the Audit Committee for its opinion, and proposing to the Board of Directors and / or the Shareholder 

Meeting	for	approval:	(a)	connected	transactions;	(b)	trading	transactions	of	Company’s	significant	assets;	and	/	or	

(c)	transactions	that	involve	parties	who	have	potential	conflicts	of	interest	with	the	Company	and	its	subsidiaries,							

(if any).

	 Furthermore,	in	conducting	the	connected	transactions	or	trading	transactions	of	Company’s	significant	assets,	

as	defined	in	the	regulations	of	the	Stock	Exchange	of	Thailand,	as	well	as	the	above	transactions	involving	other	

listed	companies,	the	Executive	Committee	must	first	obtain	approval	from	the	Shareholders	in	a	Shareholder	Meet-

ing, or by any other mean possible, according to the regulations of the Stock Exchange of Thailand.

 

C) The Audit Committee

 The Audit Committee is an independent party elected to join the Board of the Directors, with responsibilities 

to	examine	the	financial	information	proposed	to	Shareholders	and	other	related	parties,	to	investigate	the	internal	

control system, to conduct internal audit processes, and to communicate with the Company’s external auditor.
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The Audit Committee consists of the following 3 Directors 

No. Executive Members Position 
1. Mr. Surapol Satimanont Chairman of Audit Committee and Independent Director 
2. Mr. Charnchai Rohitsiri Member of Audit Committee and Independent Director 
3. Mr. Wanchai  Mekasut Member of Audit Committee and Independent Director 

Mr. Boonchu Wongpakdee, the Department Head of Corporate Accounting, is the Secretary to the Audit Committee. 

The total number of Audit Committee Meetings and the number of Committee Meetings each Member of 
the Committee attended during the years 2009 and 2010

No. Board Members 2009 2010 

Number of Meetings 
attended / total number 

Number of Meetings 
attended / total number 

1. Mr. Surapol Satimanont 4/4 4/4 
2. Mr. Charnchai Rohitsiri 4/4 4/4 

3. Mr. Wanchai  Mekasut 4/4 4/4 
Mr. Wanchai Mekasut has been appointed as the director and member of Audit Committee at the Board Meeting No.1/2552 on 23 February 
2009. 
Scope of Authority and Responsibilities of the Audit Committee 

1. The Audit Committee is responsible for investigating, in concert with the Company’s external auditor, 
whether the Company’s financial reports are accurately produced, with adequate disclosure.  The Committee 
may voice is opinion to the Auditor, as well as review and investigate any transactions it sees fit. 

2. The Audit Committee is responsible for investigating, in concert with the Company’s external auditor and 
internal auditor, whether the Company’s internal control and internal audit processes are appropriately in 
place and effectively performed. 

3. The Audit Committee is to determine the scope of the investigation and the audit plans for the external 
auditor and internal auditor that are in accord, when investigating the financial transactions. 

4. The Audit Committee is responsible for the selection and proposal of the Company’s auditor and his 
compensation to the Board of Directors.  The decision for appointment must come from the Shareholder 
Meeting. 

5. The Audit Committee must consider the disclosure of corporate information regarding to related-party 
transactions or transactions inducing conflicts of interest with all due accuracy and completeness. 

6. The Audit Committee is responsible for investigating whether the activities of the Company conform to all 
laws pertaining to securities and the stock exchange, the regulations of the Stock Exchange of Thailand, 
and the laws relevant to the Company’s business. 

7. The Audit Committee is responsible for other matters assigned to it by the Board of Directors and agreed 
by the Audit Committee itself.  Examples include the reviews of financial management and risk 

Scope of Authority and Responsibilities of the Audit Committee

   1. The Audit Committee is responsible for investigating, in concert with the Company’s external auditor, 

whether the Company’s financial reports are accurately produced, with adequate disclosure. The Committee may voice 

is opinion to the Auditor, as well as review and investigate any transactions it sees fit.

   2. The Audit Committee is responsible for investigating, in concert with the Company’s external auditor and 

internal auditor, whether the Company’s internal control and internal audit processes are appropriately in place and 

effectively performed.

   3. The Audit Committee is to determine the scope of the investigation and the audit plans for the external audi-

tor and internal auditor that are in accord, when investigating the financial transactions.

   4. The Audit Committee is responsible for the selection and proposal of the Company’s auditor and his com-

pensation to the Board of Directors. The decision for appointment must come from the Shareholder Meeting.

   5. The Audit Committee must consider the disclosure of corporate information regarding to related-party trans-

actions or transactions inducing conflicts of interest with all due accuracy and completeness.

   6. The Audit Committee is responsible for investigating whether the activities of the Company conform to all 

laws pertaining to securities and the stock exchange, the regulations of the Stock Exchange of Thailand, and the laws 

relevant to the Company’s business.

   7. The Audit Committee is responsible for other matters assigned to it by the Board of Directors and agreed by 

the Audit Committee itself. Examples include the reviews of financial management and risk management policies, 

the reviews of the Company’s operation in accordance with the executive business ethics and the review, in concert 
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with the Company’s executive, of significant transactions that, as enforced by the laws, must be presented to the 

public, such as the executive reports and analyses.

   8. The Audit Committee must organize a report on the activities of the Audit Committee, signed by the                 

Chairman of the Audit Committee, which must be included in the Company’s Annual Repot. The contents of the 

report include the following:

  (a)The Committee’s opinions on the process of producing and information disclosure in the               

       Company’s  financial reports, as to whether it is accurate, complete and reliable.

  (b)The Committee’s opinions on the adequacy of the Company’s internal control system.

  (c)The Committee’s rational for its confidence, such that it’s appropriate to continue to appoint the  

        current Company’s auditor for another period.

  (d)The Committee’s opinions on the conformance of the Company’s operations to all laws                       

        pertaining to securities and the stock exchange, the regulations of the Stock Exchange of Thailand,

       and the laws relevant to the Company’s business.

  (e) Any other matters that the Committee considers appropriate to inform the Shareholders and  

       general investors, which do not exceed the scope of authority and responsibilities of the Commit 

      tee assigned by the Board of Directors.

Nomination of Directors and Committee Members and remuneration setting

A) The Board of Directors

 The Company does not set up a Nomination Committee for the purpose of Board Member selection. Never-

theless, the Company has established guidelines and criteria for such selection process. The Board of Directors will 

determine qualified persons to become its members, based on their abilities, experiences, vision and reliability. The 

Company’s Articles of Association state that one third of the Director positions must become vacant each year in the 

annual Shareholder General Meeting. In order to re-elect the Directors, whose terms have expired, the proposal must 

be approved in the Shareholder Meeting. The Articles also state the guidelines for the Shareholder Meeting to nomi-

nate the Company’s Directors.

Selection criteria of The Board of Directors as followed:

 1. Each Shareholder has one vote for each share.

 2. Each Shareholder may exercise all his votes, as determined in (1), to elect one nominee or more to become 

    Director(s). However, each Shareholder may only exercise equal vote for each nominee, if he wishes to  

    elect more than one nominee.

 3. The nominees who receive most votes, in order, will be elected to the Director positions. The number of 

     the elected Directors is equal to the number of the vacant positions. In the event that the number of nomi 

     nees receiving sufficient votes to be elected is more than the number of vacant position, due to equal ex

     ercised votes, the Chairman of the Board is granted the decisive vote.
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 In the event of Director positions becoming vacant due to other reasons than the expiry of the their term of 

office, the Board of Directors is to appoint persons with proper qualities and no prohibited characteristics, as man-

dated by the Public Companies Act, to fill the vacant positions for the remaining of the term, unless the remaining 

period of the term is shorter than 2 months. The resolution to appoint the replacing Directors for the remaining term, 

must come from at least 75% of votes from the remaining Directors.

 B) The Audit Committee

 The Board of Directors is responsible for nominating at least 3 Directors to join the Audit Committee. The 

Committee members will be selected from the Company’s Independent Directors with appropriate qualities, as 

guided by the laws pertaining to securities and stock exchanges, including the announcement, rules and regulations 

of the Stock Exchange of Thailand, mandating the qualities and scope of authority of the Audit Committee. In addi-

tion, at least one of the Audit Committee members must have background in accounting and finance.

 In addition, the Audit Committee is appointed by the resolution from the Shareholder Meeting, with 2-year 

term. The Committee’s member whose term of office has ended may be reinstated.

Selection criteria of Independent Director

 An Independent Director must possess the following qualities:

 1) An Independent Director holds of no more than 5% of the total voicing shares of companies, proprietary 

companies, subsidiary companies, associated companies or juristic persons with potential conflicts of interest.

 2) An Independent Director is not an employee, an advisor regularly receiving salary, or an executive of 

companies, proprietary companies, subsidiary companies, associated companies or juristic persons with potential 

conflicts of interest.

 3) An Independent Director is not, by blood or by law, a parent, a spouse, a sibling, a child or a spouse of a 

child of the an Executive, a Major Shareholder, a person with authority of control, or a person who may become an 

Executive or may gain authority of control, of the Company or the subsidiaries.

 4) An Independent Director has no business relationship to companies, proprietary companies, subsidiary 

companies, associated companies or juristic persons with potential conflicts of interest, in such manner that may 

prevent him from freely exercising his judgment. He also does not possess any other characteristics that limit his 

freedom of opinion on the Company’s operation.
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Setting up remuneration for Directors and Members of the Audit Committee

 The Company has set a transparent policy to compensate all the Directors with remunerations and other 

benefits that are fair for their responsibilities and contributions. The Chairman of the Board authorized the remunera-

tions to be paid to the Directors in 2010 to be no greater than 1.5 million Baht, to be the same amount as the 2009 

remuneration by determining from the remuneration generally paid in the same industry.

Note: The Directors and the Members of the Audit Committee were paid 12,000 million Baht for every meeting they 

attended.

Setting up remuneration for Directors and Members of the Audit Committee 
The Company has set a transparent policy to compensate all the Directors with remunerations and other benefits 

that are fair for their responsibilities and contributions. The Chairman of the Board authorized the remunerations to be 
paid to the Directors in 2010 to be no greater than 1.5 million Baht, to be the same amount as the 2009 remuneration by 
determining from the remuneration generally paid in the same industry.  
A) Directors’ remunerations  as followed. 

Board Members Positions 
Remunerations
(Baht per year)

2009 2010 
Mr. Virat Chinprapinporn Chairman of the Board 48,000 48,000 
Mr. Surapol Satimanont Chairman of Audit Committee  

and Independent Director 
48,000 48,000 

Mr. Charnchai Rohitsiri Member of Audit Committee 
 and Independent Director 

48,000 48,000 

Mr. Wanchai  Mekasut Member of Audit Committee  
and Independent Director 

48,000 48,000 

Mrs. Naowanit Silaprarat  Managing Director 36,000 24,000 
Mrs. Naowarat Suthamjariya Director 48,000 48,000 
Mr. Preecha Janethanavijit Director 36,000 48,000 

B) The Audit Committee as followed.

Board Members Positions 
Remunerations
(Baht per year)

2008 2009 
Mr. Surapol Satimanont Chairman of Audit Committee  

and Independent Director 
48,000 48,000 

Mr. Charnchai Rohitsiri Member of Audit Committee 
 and Independent Director 

48,000 48,000 

Mr. Wanchai  Mekasut Member of Audit Committee  
and Independent Director 

48,000 48,000 

Mr. Wanchai Mekasut has been appointed as the director and member of Audit Committee at the Board Meeting No.1/2552 on 23 
February 2009. 
Note: The Directors and the Members of the Audit Committee were paid 12,000 million Baht for every meeting 
they attended.
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      C) Remunerations to management, managing officers, and staff

Monetary remunerations

 The company has set the criteria on the remunerations which include salary, living expenses, wages, allow-

ances, provident fund and bonus. The company has compared its remuneration structure with those of the companies 

in the same industry and has developed the key performance indicators so that the remunerations can be fair and 

transparent including being good incentives.

Non-monetary remunerations

 The company has placed great emphasis on the human resource of the company. As such, the company has 

developed and encouraged the bond and good attitude of the staff toward the company. The company has offered the 

staff the accident insurance for those with operational risks, medical care (annual check up), provident fund, accom-

modation and public utility for those who work in the provincial areas.

 

Policy on dividend payment

 The Company and its subsidiaries follow a policy that limits the rate of annual dividend payment to many 

more 30% of the Company’s net profit. Less corporate income tax. The consideration factors for dividend payment 

must include the Company’s performance and financial position, its liquidity, expansion plan and other factors relevant 

to the Company’s management. The dividend payment must be approved by the resolution of the shareholder’s meet-

ing, as appropriately agreed by the Board of Directors.
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Profile of Executive Directors and Management Team

Name - Last name : Mr. Virat Chinprapinporn 

Age   : 50 Years

Possition   : President Director and authorized signatory

% of Shareholding  : 9.92

Relationship   : Husband of Mrs.Naowanit Silaprarat

Education   : M.B.A. in Marketing of City University, USA

     Director Accreditation Program DAP and DCP 40/2004 

     by Thai Institute Of Directors (IOD)

Position in other listed companies  : 1 , Position in non - listed companies : 10

Working Experience  :  2007- Present Director Yamu Property Development Co.,Ltd

      2003- Present Director Ratchada Power Plus Co.,Ltd

      2003- Present Director Car 2 Buy Co.,Ltd

	 	 	 			2002-	Present	President	&	Chief	Executive	Office	Ratchthani	Leasing	Plc.

      1994- Present Director Kuylin Pang-nga Co.,Ltd.

      1993- Present Director Chaleamcheep Co.,Ltd

      1993- Present Director Aom Noi Hattasat Co.,Ltd

      1992- Present Director Phowatchara Co.,Ltd

      1990- Present President Baan Rock Garden Plc.

      1989- Present Director Chucheep Housing Land Co.,Ltd

      1987- Present Director City Wood Co.,Ltd

      1987- Present Director City and Associate Co.,Ltd
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      1992- Present Director Phowatchara Co.,Ltd

      1990- Present President Baan Rock Garden Plc.

      1989- Present Director Chucheep Housing Land Co.,Ltd

      1987- Present Director City Wood Co.,Ltd

      1987- Present Director City and Associate Co.,Ltd
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Name - Last name : Mr. Surapon Satimanont 

Age   : 49 Years

Possition  : Director /Chairman of Independent Audit Committee

% of Shareholding  : 1.01

Relationship   : No

Education   : M.B.A. of Webster University, U.S.A

     Master of Law , Howard University, U.S.A

     Master of Law , Southern Methodist University , U.S.A

     Director Accreditation Program DAP and DCP 40/2004

     by Thai Institute Of Directors (IOD)

Position in other listed companies : 2 , Position in non - listed companies : 2

Working Experience  : 2005- Present Chairman of Audit Committee Baan Rock Garden Plc.

      2008 – Present Executive Vice President Export – Import Bank of Thailand

      2004 - Present Audit Committee Ratchthani Leasing Plc.

      1997 - Present Lecturer, Ramkhamhaeng University

      1997 - Present Director Southern Steel Co., Ltd

43

Name - Last name  : Mr. Charnchai Rohitsiri 

Age   : 68 Years

Possition   : Director and Independent Audit Committee

% of Shareholding  : No

Relationship  : No

Education   : Master of Public AdministrationNational Institute of Development Administration

     Director Accreditation Program DAP 35/2005 by Thai Institute Of Directors (IOD)

     Director Accreditation Program ACP 15/2006 by Thai Institute Of Directors (IOD)

Position in other listed companies : No , Position in non - listed companies : 2

Working Experience  : 2005- Present Audit Committee Baan Rock Garden Plc.

     1993- Present Director Phowatchara Co.,Ltd

     1990- Present Director P. Oversea Golden land Co.,Ltd



42

Name - Last name : Mr. Surapon Satimanont 

Age   : 49 Years

Possition  : Director /Chairman of Independent Audit Committee

% of Shareholding  : 1.01

Relationship   : No
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     Master of Law , Southern Methodist University , U.S.A

     Director Accreditation Program DAP and DCP 40/2004
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      2008 – Present Executive Vice President Export – Import Bank of Thailand

      2004 - Present Audit Committee Ratchthani Leasing Plc.

      1997 - Present Lecturer, Ramkhamhaeng University

      1997 - Present Director Southern Steel Co., Ltd

43

Name - Last name  : Mr. Charnchai Rohitsiri 

Age   : 68 Years

Possition   : Director and Independent Audit Committee

% of Shareholding  : No

Relationship  : No

Education   : Master of Public AdministrationNational Institute of Development Administration

     Director Accreditation Program DAP 35/2005 by Thai Institute Of Directors (IOD)

     Director Accreditation Program ACP 15/2006 by Thai Institute Of Directors (IOD)

Position in other listed companies : No , Position in non - listed companies : 2

Working Experience  : 2005- Present Audit Committee Baan Rock Garden Plc.

     1993- Present Director Phowatchara Co.,Ltd

     1990- Present Director P. Oversea Golden land Co.,Ltd
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Name - Last name  : Mrs. Naowanij Sillaprarat

 Age    : 49 Years

Possition  : Managing DirectorDirector and authorized signatory

% of Shareholding  : 5.06

Relationship   : Wife of Mr.Virat Chinprapinporn

Education  : Bachelor of Economics University of the Thai Chamber of Commerce

     Bachelor of Low Kasem Bundit University

     Master of Faculty of Political Science Ramkhamhaeng University

     Director Accreditation Program DCP 54/2005 by Thai Institute Of Directors (IOD)

Position in other listed companies : No , Position in non - listed companies : 10

Working Experience : 2007- Present Director Yamu Property Development Co.,Ltd

     1997- Present Director RG Star Club Co.,Ltd

     1991- Present Director Rock garden Beach Co.,Ltd

     1991- Present Director Kuylin Pang-nga Co.,Ltd

     1990- Present Director and authorized signatory &Managing Director    

                Baan Rock  Garden Plc.

     1990- Present Director Phukao Huachang Pang-nga Co.,Ltd

     1990- Present Director C & CN Group Co.,Ltd

     1989- Present Director Chucheep Northern Group Co.,Ltd

     1989- Present Director CS Real Estate Co.,Ltd

     1988- Present Director Chucheep Housing Land Co.,Ltd

     1987- Present Director Rock Garden Group Co.,Ltd

45

Name - Last name  : Mrs. Naowarat Suthamjariya Age : 47 Years

Possition   : Director and authorized signatory

% of Shareholding  : 5.00

Relationship   : Sister of Mrs. Naowanit Silaprarat

Education   : Master of Business Administration in International Business, Schiller International

     University UK

     Master of International Management in Hotel and Tourism Management, Schiller 

     International University UK

Position in other listed companies : No , Position in non - listed companies : 4

Working Experience  : 1997- Present Director Rock Garden Club Co.,Ltd

      1990- Present Director Baan Rock Garden Plc.

      1990- Present Director C & CN Group Co.,Ltd

      1987- Present Director Rock Garden Group Co.,Ltd

      1980- Present Director Navathep Co.,Ltd
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Name - Last name  : Mrs. Naowanij Sillaprarat

 Age    : 49 Years

Possition  : Managing DirectorDirector and authorized signatory

% of Shareholding  : 5.06
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Education  : Bachelor of Economics University of the Thai Chamber of Commerce

     Bachelor of Low Kasem Bundit University
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Position in other listed companies : No , Position in non - listed companies : 10

Working Experience : 2007- Present Director Yamu Property Development Co.,Ltd

     1997- Present Director RG Star Club Co.,Ltd

     1991- Present Director Rock garden Beach Co.,Ltd

     1991- Present Director Kuylin Pang-nga Co.,Ltd

     1990- Present Director and authorized signatory &Managing Director    
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     1990- Present Director C & CN Group Co.,Ltd

     1989- Present Director Chucheep Northern Group Co.,Ltd

     1989- Present Director CS Real Estate Co.,Ltd
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     1987- Present Director Rock Garden Group Co.,Ltd

45

Name - Last name  : Mrs. Naowarat Suthamjariya Age : 47 Years

Possition   : Director and authorized signatory

% of Shareholding  : 5.00

Relationship   : Sister of Mrs. Naowanit Silaprarat

Education   : Master of Business Administration in International Business, Schiller International

     University UK

     Master of International Management in Hotel and Tourism Management, Schiller 

     International University UK

Position in other listed companies : No , Position in non - listed companies : 4

Working Experience  : 1997- Present Director Rock Garden Club Co.,Ltd

      1990- Present Director Baan Rock Garden Plc.

      1990- Present Director C & CN Group Co.,Ltd

      1987- Present Director Rock Garden Group Co.,Ltd

      1980- Present Director Navathep Co.,Ltd



46

Name - Last name  : Mr. Preecha Jenthanavijit Age : 48 Years

Possition   : Director and authorized signatory

% of Shareholding : No

Relationship   : No

Education  : Bachelor of Law Ramkhamhaeng University

     Barrister at Law

Position in other listed companies : No , Position in non - listed companies : 1

Working Experience  : 1997- Present Director RG Star Club Co.,Ltd

      1990- Present Director Baan Rock Garden Plc.

47

Name - Last name  : Mr. Boonchu Wongpakdee 

Age   : 35 Years

Possition  : Executive Director & Department Head of Corporate Accounting

% of Shareholding : No

Relationship   : No

Education  : Bachelor of Account Kasetsart University

     Master of MBA(Accounting for planning and Control) Kasetsart University

Position in other listed companies : No , Position in non - listed companies : No

Working Experience  : 2004- Present Department Head of Corporate Accounting Baan Rock Garden Plc.

     2003-2005 Accounting & Finance Manager Baan Rock Garden Co.,Ltd

     2000-2003 Accounting & Finance Asst,Manager Link Later (Thailand) Co.,Ltd

     1997-2000 Senior Deloitte Touche Tohmutsu Jaiyos Co.,LTD



46

Name - Last name  : Mr. Preecha Jenthanavijit Age : 48 Years

Possition   : Director and authorized signatory

% of Shareholding : No

Relationship   : No

Education  : Bachelor of Law Ramkhamhaeng University

     Barrister at Law

Position in other listed companies : No , Position in non - listed companies : 1

Working Experience  : 1997- Present Director RG Star Club Co.,Ltd

      1990- Present Director Baan Rock Garden Plc.

47

Name - Last name  : Mr. Boonchu Wongpakdee 

Age   : 35 Years

Possition  : Executive Director & Department Head of Corporate Accounting

% of Shareholding : No

Relationship   : No

Education  : Bachelor of Account Kasetsart University

     Master of MBA(Accounting for planning and Control) Kasetsart University

Position in other listed companies : No , Position in non - listed companies : No

Working Experience  : 2004- Present Department Head of Corporate Accounting Baan Rock Garden Plc.

     2003-2005 Accounting & Finance Manager Baan Rock Garden Co.,Ltd

     2000-2003 Accounting & Finance Asst,Manager Link Later (Thailand) Co.,Ltd

     1997-2000 Senior Deloitte Touche Tohmutsu Jaiyos Co.,LTD



48

Name - Last name  : Miss. Sittima Chanjirapong 

Age    : 49 Years

Possition  : Department Head of Corporate Finance

% of Shareholding  : No

Relationship   : No

Education  : Bachelor of Faculty of Business Administration Ramkhamhaeng University

Position in other listed companies : No , Position in non - listed companies : No.

Working Experience  : 2007- Present Department Head of Corporate Finance Baan Rock Garden Plc.

     2005-2007 Purchasing Manager Baan Rock Garden Plc

     2004-2005 Purchasing Manager Baan Rock Garden Co.,LTD

     2000-2003 Finance Manager Rock Garden Group Co.,LTD

49

Name - Last name  : Mr.Thakorn Boonpha 

Age   : 52 Years

Possition  : Department Head of Administration & Human Resource

% of Shareholding  : No

Relationship  : No

Education   : Bachelor of Human Resource Faculty of Management Sciences Suan Dusit Rajabhat  

     University

     Master of MBA for Modern Reader Ramkhamhaeng University

Position in other listed companies : No , Position in non - listed companies : No

Working Experience  : 2004- 5/2010 Department Head of Administration & Human Resource Baan Rock Garden Plc.

     2004- Present Administration Manager Baan Rock Garden Co.,Ltd

     1999-2003 General Manager Bangkok Motor Development Co.,Ltd

     1997-1998 General ManagerRock Garden Group Co.,Ltd



48

Name - Last name  : Miss. Sittima Chanjirapong 

Age    : 49 Years

Possition  : Department Head of Corporate Finance

% of Shareholding  : No

Relationship   : No

Education  : Bachelor of Faculty of Business Administration Ramkhamhaeng University

Position in other listed companies : No , Position in non - listed companies : No.

Working Experience  : 2007- Present Department Head of Corporate Finance Baan Rock Garden Plc.
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49

Name - Last name  : Mr.Thakorn Boonpha 

Age   : 52 Years

Possition  : Department Head of Administration & Human Resource

% of Shareholding  : No

Relationship  : No

Education   : Bachelor of Human Resource Faculty of Management Sciences Suan Dusit Rajabhat  

     University

     Master of MBA for Modern Reader Ramkhamhaeng University

Position in other listed companies : No , Position in non - listed companies : No

Working Experience  : 2004- 5/2010 Department Head of Administration & Human Resource Baan Rock Garden Plc.

     2004- Present Administration Manager Baan Rock Garden Co.,Ltd

     1999-2003 General Manager Bangkok Motor Development Co.,Ltd

     1997-1998 General ManagerRock Garden Group Co.,Ltd



50

Name - Last name  : Miss. Waraporn Tanrin 

Age    : 31 Years

Possition  : Acting: Department Head of Corporate Marketing & Administration

% of Shareholding  : No

Relationship   : No

Education   : Bachelor of Management Administration (Account) Srinakharinwirot University

Position in other listed companies : No , Position in non - listed companies : No

Working Experience  : 6/2010- Present Acting: Department Head of Corporate Marketing & Administration

     Baan Rock Garden Plc.
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Name - Last name  : Miss. Waraporn Tanrin 

Age    : 31 Years

Possition  : Acting: Department Head of Corporate Marketing & Administration

% of Shareholding  : No

Relationship   : No

Education   : Bachelor of Management Administration (Account) Srinakharinwirot University

Position in other listed companies : No , Position in non - listed companies : No

Working Experience  : 6/2010- Present Acting: Department Head of Corporate Marketing & Administration

     Baan Rock Garden Plc.
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  2010 Financial Position and Operating Performance

Business performance overview

 In 2008, overall domestic real estate business was obviously slow down due to problems persistent from 2007. 

Main problems were stability of domestic politics and economic recession in United States of America and European 

countries. As a result, the Company needed to closely monitor those situations in order for the Company to be able to 

revise business strategies to compete with other developers during the period of economic recession and more severe 

competition. The Company’s strategy was still focusing on the development of project within the areas where econo-

mies were continuously growth. The Company also focused on offering products that met customers’ need. As a result, 

in 2008, the Company was still able to continuously sell houses.

 During the beginning of 2008, the Company had one more project to be developed, which was Baan Rock 

Garden Airport 1 at Samutprakarn located near Suvarnabhumi International Airport. The Company had recognized 

revenue from the sale of houses in this project since August 2008. Besides, the Company started developing the              

projects on Baan Rock Garden Airport 2 and Baan Rock Garden Airport 3 around the end of 2008. The Company 

expected that revenues from those two projects would be able to recognize by the end of 2009 and 2010, respectively.

 From the continuing projects development, the Company realized revenues in 2008 from 5 developmen 

projects “Baan Rock Garden Bypass 2,” “Baan Rock Garden Bypass 3,” “Baan Rock Garden Bypass 4,”, “Baan Rock 

Garden Bypass 5,” and . “Baan Rock Garden Airport 1” in totally 138 units.

 In 2009, the Thai real estate sector continued to have affected from a world economic recession and the       

domestic political instability, causing a slowdown in the Thai real estate sector. Although the government hadused 

the monetary and fiscal policies to stimulate the economy, this had not been successful as the target customers of the 

company had delayed their buying decision on house. As such, in 2009, only 58 units from 6 projects, which were the 

“Baan Rock Garden Bypass 2”, “Baan Rock Garden Bypass 3”, “Baan Rock Garden Bypass 4”, “Baan Rock Garden 

Bypass 5”, “Baan Rock Garden Airport 1” and “Baan Rock Garden Airport 2”, had been sold.

 In 2010, the real estate business in Thailand has been recovering in the first half of the year. This contributed

to an extension of the Government’s stimulus package to June 2010, in particular deductible transfer feemortgage fee 

and specific business tax. Domestic political instability, high interest rate and tightened credit lending of financial 

institutions affected purchase of target groups. In 2010, the company sold totally 43 units of Baan Rock Garden By-

pass 2, 3, 4 and By-pass 6 phase 1, and Baan Rock Garden Airport 1 and 2.
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  2010 Financial Position and Operating Performance

Business performance overview

 In 2008, overall domestic real estate business was obviously slow down due to problems persistent from 2007. 

Main problems were stability of domestic politics and economic recession in United States of America and European 

countries. As a result, the Company needed to closely monitor those situations in order for the Company to be able to 

revise business strategies to compete with other developers during the period of economic recession and more severe 

competition. The Company’s strategy was still focusing on the development of project within the areas where econo-

mies were continuously growth. The Company also focused on offering products that met customers’ need. As a result, 

in 2008, the Company was still able to continuously sell houses.

 During the beginning of 2008, the Company had one more project to be developed, which was Baan Rock 

Garden Airport 1 at Samutprakarn located near Suvarnabhumi International Airport. The Company had recognized 

revenue from the sale of houses in this project since August 2008. Besides, the Company started developing the              

projects on Baan Rock Garden Airport 2 and Baan Rock Garden Airport 3 around the end of 2008. The Company 

expected that revenues from those two projects would be able to recognize by the end of 2009 and 2010, respectively.

 From the continuing projects development, the Company realized revenues in 2008 from 5 developmen 

projects “Baan Rock Garden Bypass 2,” “Baan Rock Garden Bypass 3,” “Baan Rock Garden Bypass 4,”, “Baan Rock 

Garden Bypass 5,” and . “Baan Rock Garden Airport 1” in totally 138 units.

 In 2009, the Thai real estate sector continued to have affected from a world economic recession and the       

domestic political instability, causing a slowdown in the Thai real estate sector. Although the government hadused 

the monetary and fiscal policies to stimulate the economy, this had not been successful as the target customers of the 

company had delayed their buying decision on house. As such, in 2009, only 58 units from 6 projects, which were the 

“Baan Rock Garden Bypass 2”, “Baan Rock Garden Bypass 3”, “Baan Rock Garden Bypass 4”, “Baan Rock Garden 

Bypass 5”, “Baan Rock Garden Airport 1” and “Baan Rock Garden Airport 2”, had been sold.

 In 2010, the real estate business in Thailand has been recovering in the first half of the year. This contributed

to an extension of the Government’s stimulus package to June 2010, in particular deductible transfer feemortgage fee 

and specific business tax. Domestic political instability, high interest rate and tightened credit lending of financial 

institutions affected purchase of target groups. In 2010, the company sold totally 43 units of Baan Rock Garden By-

pass 2, 3, 4 and By-pass 6 phase 1, and Baan Rock Garden Airport 1 and 2.
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 In 2008, the Company’s sales revenue was 279.39 million Baht increased from that of 2007 about 33.08 mil-

lion Baht or 13.43%. This was because the Company had more development projects and was able to recognize 

revenues after transferred the rights from Baan Rock Garden Airport 1 around the end of 2008. Moreover, there ware 

ongoing sales of Baan Rock Garden Bypass Phase 2, 3, 4, and 5 at Phuket Province.

 In 2009, the company’s sales revenue was 114.35 million Baht, decreasing from the figure in 2007 by 165.04

million Baht or accounting of 59.07%. This was resulted from a delay in making buying decision of customers.                 

In 2009, the company had recognized additional incomes from “Baan Rock Garden Airport 2” project. The company’s 

income in 2010 was at 101.60 million baht, declined 12.75 million baht or 11.50% from the last year figure due to 

tightened credit lending of financial institutions. The company recorded additional incomes from Baan Rock Garden 

By-pass 6 phase 1.

 The other incomes of the company in 2008 were 7.46 million Baht, comprising of 3.85 million Baht of        

interest incomes and 3.50 million Baht of public service fees. These had decreased from the 2007 figures by 2.84 

million Baht or accounting of 27.58%. This was caused from a decrease in the interest incomes as the interest rate  in 

2008 was less than that in 2007 due to an economic recession.

 In 2009, the company had other incomes of 4.23 million Baht, comprising of interest incomes of 2.53 million

Baht and public service fees of 1.69 million Baht. The 2009 other incomes had dropped from the 2008 figures by 3.23 

million Baht or accounting of 43.32% due to a decrease in interest income as the company had less deposits in 2009 

than those in 2008.

 For 2010, the company had other incomes of 2.89 million Baht, comprising of interest incomes of 1.34           

million Baht and public service fees of 1.55 million Baht. The 2010 other incomes had dropped from the 2009 figures 

by 1.33 million Baht or accounting of 31.54% due to a decrease in interest income as the company had less deposits 

in 2010 than those in 2009.

Sales from project 2008 2009 2010 
units Bt. million units Bt. million units Bt. million 

Baan Rock Garden Bypass 2 2 3.95 1 1.95 1 2.45 
Baan Rock Garden Bypass 3 2 2.96 3 7.63 2 5.05 
Baan Rock Garden Bypass 4 18 37.49 4 10.23 2 2.55 
Baan Rock Garden Bypass 5 70 158.77 4 11.34 - - 
Baan Rock Garden Bypass 6 phase 1 - - - - 5 24.57 
Baan Rock Garden  Airport 1 46 76.22 39 64.62 26 47.90 
Baan Rock Garden  Airport 2 - - 7 18.58 8 19.08 

total 138 279.39 58 114.35 43 101.60 
  

       In 2008, the Company’s sales revenue was 279.39 million Baht increased from that of 2007 about 33.08 
million Baht or 13.43%. This was because the Company had more development projects and was able to 
recognize revenues after transferred the rights from Baan Rock Garden Airport 1 around the end of 2008. 
Moreover, there ware ongoing sales of Baan Rock Garden Bypass Phase 2, 3, 4, and 5 at Phuket Province. 

In 2009, the company’s sales revenue was 114.35 million Baht, decreasing from the figure in 2007 by 165.04 
million Baht or accounting of 59.07%. This was resulted from a delay in making buying decision of customers. In 
2009, the company had recognized additional incomes from “Baan Rock Garden Airport 2” project. 
The company’s income in 2010 was at 101.60 million baht, declined 12.75 million baht or 11.50% from the last 
year figure due to tightened credit lending of financial institutions. The company recorded additional incomes 
from Baan Rock Garden By-pass 6 phase 1. 

The other incomes of the company in 2008 were 7.46 million Baht, comprising of 3.85 million Baht of 
interest incomes and 3.50 million Baht of public service fees. These had decreased from the 2007 figures by 2.84 
million Baht or accounting of 27.58%. This was caused from a decrease in the interest incomes as the interest rate 
in 2008 was less than that in 2007 due to an economic recession.   

In 2009, the company had other incomes of 4.23 million Baht, comprising of interest incomes of 2.53 million 
Baht and public service fees of 1.69 million Baht. The 2009 other incomes had dropped from the 2008 figures by 
3.23 million Baht or accounting of 43.32% due to a decrease in interest income as the company had less deposits 
in 2009 than those in 2008. 

For 2010, the company had other incomes of 2.89 million Baht, comprising of interest incomes of 1.34 
million Baht and public service fees of 1.55 million Baht. The 2010 other incomes had dropped from the 2009 
figures by 1.33 million Baht or accounting of 31.54% due to a decrease in interest income as the company had 
less deposits in 2010 than those in 2009. 

 
 

Cost of sales and expenses. 
Cost of Sales 

Revenues

 The company had the sales revenue of 279.39 million Baht and 114.35 million Baht and 101.60 million Baht

in 2008, 2009 and 2010, respectively. The sales revenues from each project could be summarized as follows
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Cost of sales and expenses.

 Cost of Sales

The details of the Company’s costs of sales are summarized in the table below: 
 (Unit: million Baht) 

Projects 2008 2009 2010 
Baan Rock Garden Bypass 2 :    

Cost of land 0.09 0.05 0.08 
Cost of project development 1.46 0.73 0.90 
Cost of allocation of public properties in the project 0.18 0.09 0.12 

Baan Rock Garden Bypass 3 :    
Cost of land 0.17 0.45 0.12 
Cost of project development 0.91 1.71 1.49 
Cost of allocation of public properties in the project 0.24 0.64 0.18 

Baan Rock Garden Bypass 4 :    
Cost of land 1.52 0.46 0.06 
Cost of project development 11.52 2.82 0.93 
Cost of allocation of public properties in the project 2.36 0.72 0.10 

Baan Rock Garden Bypass 5 :    
Cost of land 9.30 0.64 - 
Cost of project development 49.01 3.24 - 
Cost of allocation of public properties in the project 11.07 0.76 - 

Baan Rock Garden Bypass 6 phase 1 :    
Cost of land - - 1.07 
Cost of project development - - 6.60 
Cost of allocation of public properties in the project - - 2.95 

Baan Rock Garden  Airport 1 :    
Cost of land 6.89 6.00 4.78 
Cost of project development 36.03 29.86 21.96 
Cost of allocation of public properties in the project 7.15 6.24 4.96 

Baan Rock Garden  Airport 2 :    
Cost of land - 1.80 1.97 
Cost of project development - 7.97 8.34 
Cost of allocation of public properties in the project - 1.49 1.60 

Total 137.90 65.67 58.21 
 

In 2008, the company’s sales cost was at 137.90 million baht, or 49.36% o(cost per sales ratio).  
Meanwhile, in 2009, its sales cost was at 65.67 million baht, decreased by 72.23 million baht or 52.38%. 
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 In 2008, the Company’s sales revenue was 279.39 million Baht increased from that of 2007 about 33.08 mil-

lion Baht or 13.43%. This was because the Company had more development projects and was able to recognize 

revenues after transferred the rights from Baan Rock Garden Airport 1 around the end of 2008. Moreover, there ware 

ongoing sales of Baan Rock Garden Bypass Phase 2, 3, 4, and 5 at Phuket Province.

 In 2009, the company’s sales revenue was 114.35 million Baht, decreasing from the figure in 2007 by 165.04

million Baht or accounting of 59.07%. This was resulted from a delay in making buying decision of customers.                 
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million Baht or accounting of 43.32% due to a decrease in interest income as the company had less deposits in 2009 

than those in 2008.

 For 2010, the company had other incomes of 2.89 million Baht, comprising of interest incomes of 1.34           

million Baht and public service fees of 1.55 million Baht. The 2010 other incomes had dropped from the 2009 figures 

by 1.33 million Baht or accounting of 31.54% due to a decrease in interest income as the company had less deposits 

in 2010 than those in 2009.
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       In 2008, the Company’s sales revenue was 279.39 million Baht increased from that of 2007 about 33.08 
million Baht or 13.43%. This was because the Company had more development projects and was able to 
recognize revenues after transferred the rights from Baan Rock Garden Airport 1 around the end of 2008. 
Moreover, there ware ongoing sales of Baan Rock Garden Bypass Phase 2, 3, 4, and 5 at Phuket Province. 

In 2009, the company’s sales revenue was 114.35 million Baht, decreasing from the figure in 2007 by 165.04 
million Baht or accounting of 59.07%. This was resulted from a delay in making buying decision of customers. In 
2009, the company had recognized additional incomes from “Baan Rock Garden Airport 2” project. 
The company’s income in 2010 was at 101.60 million baht, declined 12.75 million baht or 11.50% from the last 
year figure due to tightened credit lending of financial institutions. The company recorded additional incomes 
from Baan Rock Garden By-pass 6 phase 1. 

The other incomes of the company in 2008 were 7.46 million Baht, comprising of 3.85 million Baht of 
interest incomes and 3.50 million Baht of public service fees. These had decreased from the 2007 figures by 2.84 
million Baht or accounting of 27.58%. This was caused from a decrease in the interest incomes as the interest rate 
in 2008 was less than that in 2007 due to an economic recession.   

In 2009, the company had other incomes of 4.23 million Baht, comprising of interest incomes of 2.53 million 
Baht and public service fees of 1.69 million Baht. The 2009 other incomes had dropped from the 2008 figures by 
3.23 million Baht or accounting of 43.32% due to a decrease in interest income as the company had less deposits 
in 2009 than those in 2008. 

For 2010, the company had other incomes of 2.89 million Baht, comprising of interest incomes of 1.34 
million Baht and public service fees of 1.55 million Baht. The 2010 other incomes had dropped from the 2009 
figures by 1.33 million Baht or accounting of 31.54% due to a decrease in interest income as the company had 
less deposits in 2010 than those in 2009. 

 
 

Cost of sales and expenses. 
Cost of Sales 

Revenues

 The company had the sales revenue of 279.39 million Baht and 114.35 million Baht and 101.60 million Baht

in 2008, 2009 and 2010, respectively. The sales revenues from each project could be summarized as follows
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Cost of sales and expenses.

 Cost of Sales

The details of the Company’s costs of sales are summarized in the table below: 
 (Unit: million Baht) 

Projects 2008 2009 2010 
Baan Rock Garden Bypass 2 :    

Cost of land 0.09 0.05 0.08 
Cost of project development 1.46 0.73 0.90 
Cost of allocation of public properties in the project 0.18 0.09 0.12 

Baan Rock Garden Bypass 3 :    
Cost of land 0.17 0.45 0.12 
Cost of project development 0.91 1.71 1.49 
Cost of allocation of public properties in the project 0.24 0.64 0.18 

Baan Rock Garden Bypass 4 :    
Cost of land 1.52 0.46 0.06 
Cost of project development 11.52 2.82 0.93 
Cost of allocation of public properties in the project 2.36 0.72 0.10 

Baan Rock Garden Bypass 5 :    
Cost of land 9.30 0.64 - 
Cost of project development 49.01 3.24 - 
Cost of allocation of public properties in the project 11.07 0.76 - 

Baan Rock Garden Bypass 6 phase 1 :    
Cost of land - - 1.07 
Cost of project development - - 6.60 
Cost of allocation of public properties in the project - - 2.95 

Baan Rock Garden  Airport 1 :    
Cost of land 6.89 6.00 4.78 
Cost of project development 36.03 29.86 21.96 
Cost of allocation of public properties in the project 7.15 6.24 4.96 

Baan Rock Garden  Airport 2 :    
Cost of land - 1.80 1.97 
Cost of project development - 7.97 8.34 
Cost of allocation of public properties in the project - 1.49 1.60 

Total 137.90 65.67 58.21 
 

In 2008, the company’s sales cost was at 137.90 million baht, or 49.36% o(cost per sales ratio).  
Meanwhile, in 2009, its sales cost was at 65.67 million baht, decreased by 72.23 million baht or 52.38%. 
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 In 2008, the company’s sales cost was at 137.90 million baht, or 49.36% o(cost per sales ratio).Meanwhile, in 

2009, its sales cost was at 65.67 million baht, decreased by 72.23 million baht or 52.38%. Revenues in 2009 decreased 

as same as that in 2008 which decreased by 59.07%. However, the cost per sales ratios continued to increase in 2009 

and 2008, at 57.43% and 49.36%, respectively.

 Sales cost in 2010 was at 58.21 million baht down from year 2009 by 7.46 million baht or approximately 

11.36%. This was in line with sales volume in 2010 which declined by 12.75 million baht or 11.15% from the 2009 

figure.

Sales and administrative expenses

 In 2009, the company had selling and administrative expenses of 28.30 million Baht, decreasing from the 

2008 figure by 8.03 million Baht or accounting of 22.11%. This was from the government’s measure on the relaxation 

of specific business tax to boost economy in 2009 and the company’s reduction of administrative expenses. The sell-

ing and administrative expenses comprised of (1) commission fee of 1.71 million Baht, specific business tax of 0.13 

million Baht, marketing and advertising expenses of 1.30 million Baht, (2) salaries of the management and employees 

of 9.48 million Baht, and (3) office rental fees of 2.14 million Baht.

 In 2010, the selling and administrative expenses were recorded at about 27.87 million baht, slightly declined

from the 2009 figure by 0.43 million baht or 1.52%, due to expiry of specific business tax. The selling and                              

administrative expenses mainly comprised of (1) commission fee of about 2.00 million baht, specific business tax of 

about 1.72 million baht, marketing and advertising costs of 1.78 million baht, and (2) salary of management and 

employees of about 8.46 million baht, and (3) office rental of 2.15 million baht.

Interest expenses

 In 2010 and 2009, the company did not have interest expenses. This had shown that the company tried to

make the greatest use of its own capital rather than making a loan, especially in a continued economic recession in

order to reduce the interest burden.

Gross Profits

 In 2008, gross profit ratio of the Company was 50.64% decreased from that of 2007 about 11.40%. The        

reason of such decrease was that in 2008, the Company had developed and recognized sales revenue of Baan Rock 

Garden Airport 1 Project at Samutprakarn Province. The cost of such project was higher than any other projects of 

the Company in Phuket Province. As a result, overall gross profit ratio of the Company slightly decreased from that 

of last year.

 In 2009, the company had the gross profit ratio of 42.57%, decreasing from the 2008 figure by 15.94%.                    

The reason for a drop was that in 2009 the company had recognized the revenue of its property development, which

was Baan Rock Garden Airport 1 and Baan Rock Garden Airport 2 projects in Samutprakarn. The costs of these 

projects were higher than those of projects in Phuket. As such, this had caused this year gross profit ratio to slightly 

decrease when comparing to last year figure.
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	 For	the	year	2010,	the	gross	profit	was	at	42.70%,	slightly	increased	from	the	previous	year	by	0.32%	because	

the	company	developed	and	recognized	revenues	from	Baan	Rock	Garden	By-pass	6	phase	1	in	Phuket	The	project’s	

cost	was	lower	than	that	of	other	projects	in	Samutprakarn.	Therefore,	the	overall	gross	profit	slightly	rose	compared	

to	the	previous	year.

Operating profits and net profits

	 The	company	had	the	operating	profit	ratio	and	net	profit	ratio	in	2009	of	21.52%	and	net	profit	ratio	of	15.41%,	

decreasing	from	the	2008	figures	by	46.61%	and	78.41%,	respectively,	due	to	a	drop	down	in	sales	revenue	in	2008.

	 The	company’s	EBITDA	and	net	profits	in	2010	were	18.12%	and	13.11%,	respectively,	decreased	by	15.80%	

and	14.94%,	due	to	lower	sales	from	the	year	2010.

	 The	net	profits,	in	2009	and	2008,	were	recorded	at	18.28	and	84.04	million	baht	respectively,	due	to	a	decline

in	sales	volume	in	2009.	In	2010,	the	net	profit	was	at	13.70	million	baht,	a	decrease	from	the	past	year,	the	same

direction	as	2010.

Return to Equity

	 The	company’s	rate	of	return	to	equity	in	2008	was	6.90%	comparable	to	that	of	2007,	which	illustrated	that	

the	Company	was	able	to	maintain	rate	of	returns	to	Equity.	The	Company	announced	dividends	to	shareholders	for	

2008	at	the	rate	of	0.045	Baht	per	share	or	53.55	%	of	net	profits	of	2008.

	 In	2009,	the	Company’s	rate	of	returns	to	Equity	was	at	1.49%,	decreasing	from	the	2008	figure	or	accounting	

of	78.41%	due	to	the	decrease	in	sales	revenue	and	net	profits	of	the	company	when	comparing	to	the	2008	figure.								

The	Company	announced	dividends	to	shareholders	for	2009	at	the	rate	of	0.015	Baht	per	share	or	82.10	%	of	net	

profits	of	2009.

	 In	2010,	the	Company’s	rate	of	returns	to	Equity	was	at	1.13%,	decreasing	from	the	2009	figure	or	accounting	

of	24.18%	due	to	the	decrease	in	sales	revenue	and	net	profits	of	the	company	when	comparing	to	the	2009	figure.
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 In 2008, the company’s sales cost was at 137.90 million baht, or 49.36% o(cost per sales ratio).Meanwhile, in 

2009, its sales cost was at 65.67 million baht, decreased by 72.23 million baht or 52.38%. Revenues in 2009 decreased 

as same as that in 2008 which decreased by 59.07%. However, the cost per sales ratios continued to increase in 2009 

and 2008, at 57.43% and 49.36%, respectively.

 Sales cost in 2010 was at 58.21 million baht down from year 2009 by 7.46 million baht or approximately 

11.36%. This was in line with sales volume in 2010 which declined by 12.75 million baht or 11.15% from the 2009 

figure.

Sales and administrative expenses

 In 2009, the company had selling and administrative expenses of 28.30 million Baht, decreasing from the 

2008 figure by 8.03 million Baht or accounting of 22.11%. This was from the government’s measure on the relaxation 

of specific business tax to boost economy in 2009 and the company’s reduction of administrative expenses. The sell-

ing and administrative expenses comprised of (1) commission fee of 1.71 million Baht, specific business tax of 0.13 

million Baht, marketing and advertising expenses of 1.30 million Baht, (2) salaries of the management and employees 

of 9.48 million Baht, and (3) office rental fees of 2.14 million Baht.

 In 2010, the selling and administrative expenses were recorded at about 27.87 million baht, slightly declined

from the 2009 figure by 0.43 million baht or 1.52%, due to expiry of specific business tax. The selling and                              

administrative expenses mainly comprised of (1) commission fee of about 2.00 million baht, specific business tax of 

about 1.72 million baht, marketing and advertising costs of 1.78 million baht, and (2) salary of management and 

employees of about 8.46 million baht, and (3) office rental of 2.15 million baht.

Interest expenses

 In 2010 and 2009, the company did not have interest expenses. This had shown that the company tried to

make the greatest use of its own capital rather than making a loan, especially in a continued economic recession in

order to reduce the interest burden.

Gross Profits

 In 2008, gross profit ratio of the Company was 50.64% decreased from that of 2007 about 11.40%. The        

reason of such decrease was that in 2008, the Company had developed and recognized sales revenue of Baan Rock 

Garden Airport 1 Project at Samutprakarn Province. The cost of such project was higher than any other projects of 

the Company in Phuket Province. As a result, overall gross profit ratio of the Company slightly decreased from that 

of last year.

 In 2009, the company had the gross profit ratio of 42.57%, decreasing from the 2008 figure by 15.94%.                    

The reason for a drop was that in 2009 the company had recognized the revenue of its property development, which

was Baan Rock Garden Airport 1 and Baan Rock Garden Airport 2 projects in Samutprakarn. The costs of these 

projects were higher than those of projects in Phuket. As such, this had caused this year gross profit ratio to slightly 

decrease when comparing to last year figure.
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	 For	the	year	2010,	the	gross	profit	was	at	42.70%,	slightly	increased	from	the	previous	year	by	0.32%	because	

the	company	developed	and	recognized	revenues	from	Baan	Rock	Garden	By-pass	6	phase	1	in	Phuket	The	project’s	

cost	was	lower	than	that	of	other	projects	in	Samutprakarn.	Therefore,	the	overall	gross	profit	slightly	rose	compared	

to	the	previous	year.

Operating profits and net profits

	 The	company	had	the	operating	profit	ratio	and	net	profit	ratio	in	2009	of	21.52%	and	net	profit	ratio	of	15.41%,	

decreasing	from	the	2008	figures	by	46.61%	and	78.41%,	respectively,	due	to	a	drop	down	in	sales	revenue	in	2008.

	 The	company’s	EBITDA	and	net	profits	in	2010	were	18.12%	and	13.11%,	respectively,	decreased	by	15.80%	

and	14.94%,	due	to	lower	sales	from	the	year	2010.

	 The	net	profits,	in	2009	and	2008,	were	recorded	at	18.28	and	84.04	million	baht	respectively,	due	to	a	decline

in	sales	volume	in	2009.	In	2010,	the	net	profit	was	at	13.70	million	baht,	a	decrease	from	the	past	year,	the	same

direction	as	2010.

Return to Equity

	 The	company’s	rate	of	return	to	equity	in	2008	was	6.90%	comparable	to	that	of	2007,	which	illustrated	that	

the	Company	was	able	to	maintain	rate	of	returns	to	Equity.	The	Company	announced	dividends	to	shareholders	for	

2008	at	the	rate	of	0.045	Baht	per	share	or	53.55	%	of	net	profits	of	2008.

	 In	2009,	the	Company’s	rate	of	returns	to	Equity	was	at	1.49%,	decreasing	from	the	2008	figure	or	accounting	

of	78.41%	due	to	the	decrease	in	sales	revenue	and	net	profits	of	the	company	when	comparing	to	the	2008	figure.								

The	Company	announced	dividends	to	shareholders	for	2009	at	the	rate	of	0.015	Baht	per	share	or	82.10	%	of	net	

profits	of	2009.

	 In	2010,	the	Company’s	rate	of	returns	to	Equity	was	at	1.13%,	decreasing	from	the	2009	figure	or	accounting	

of	24.18%	due	to	the	decrease	in	sales	revenue	and	net	profits	of	the	company	when	comparing	to	the	2009	figure.
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Financial Statements

 Assets

The	main	components	of	the	Company’s	assets	in	2008,	2009,	and	2010	about	86.67%,	94.56	and	94.79%	respec-

tively	are	the	costs	of	real	estate	development	and	For	2010,	costs	of	real	estate	development	and	lands	devolvement	

costs	were	45.90%	and	48.89%	of	total	assets,	respectively.	The	details	of	costs	of	property	development	and	undevel-

oped	lands	were	summarized	below:

 The	cost	of	property	development	as	of	31	December	2008	was	at	507.28	million	Baht	from	the	revenue	

recognition	of	their	6	projects.

	 The	company’s	cost	of	property	development	as	of	31	December	2009	was	at	571.67	million	Baht,	increasing	

from	the	2008	figure	by	64.39	million	Baht	or	accounting	of	12.69%	as	the	company	had	continually	developed	the	

Baan	Rock	Garden	Airport	2	project,	Baan	Rock	Garden	Airport	3	project	and	Baan	Rock	Garden	Bypass	6	project.	

These	had	caused	the	company	to	enable	to	recognize	the	revenues	of	total	7	projects	which	were	the	Baan	Rock	

Garden	Bypass	2,	Baan	Rock	Garden	Bypass	3,	Baan	Rock	Garden	Bypass	4,	Baan	Rock	Garden	Bypass	6,	Baan	

Rock	Garden	Airport	1,	Baan	Rock	Garden	Airport	2	and	Baan	Rock	Garden	Airport	3projects.

	 The	company’s	cost	of	property	development	as	of	31	December	2010	was	at	569.52	million	Baht,	increasing	

from	the	2009	figure	by	2.14	million	Baht	or	accounting	of	0.38%	as	the	company	had	continually	developed	the	Baan	

Rock	Garden	Airport	2	project,	Baan	Rock	Garden	Airport	3	project	and	Baan	Rock	Garden	Bypass	6	project.	These	

had	caused	the	company	to	enable	to	recognize	the	revenues	of	total	6	projects	which	were	the	Baan	Rock	Garden	

Bypass	3,	Baan	Rock	Garden	Bypass	4,	Baan	Rock	Garden	Bypass	6,	Baan	Rock	Garden	Airport	1,	Baan	Rock	Garden	

Airport	2	and	Baan	Rock	Garden	Airport	3	projects.

Financial Statements 
Assets 
The main components of the Company’s assets in 2008, 2009, and 2010 about 86.67%, 94.56 and 

94.79% respectively are the costs of real estate development and For 2010, costs of real estate development and 
lands devolvement costs were 45.90% and 48.89% of total assets, respectively. The details of costs of property 
development and undeveloped lands were summarized below: 

 (Unit: Bt. million) 
Costs of property development : 2008 2009 2010 
• Projects being developed – completed: Baan Rock Garden Bypass 2 2.16 1.10 - 
• Projects being developed – completed: Baan Rock Garden Bypass 3 11.02 8.42 6.63 
• Projects being developed – completed: Baan Rock Garden Bypass 4 13.30 9.88 8.80 
• Projects being developed – completed: Baan Rock Garden Bypass 5 4.85 - - 
• Projects being developed – completed: Baan Rock Garden Bypass 6 phase 1 

211.16 246.65 
68.19 

• Projects being developed – completed: Baan Rock Garden Bypass 6 phase2-10 196.80 
• Projects being developed – completed: Baan Rock Garden Airport 1 93.76 54.72 23.17 
• Projects being developed – completed: Baan Rock Garden Airport 2 83.66 160.29 175.31 
• Projects being developed – completed: Baan Rock Garden Airport 3 87.37 90.61 90.62 

Total 507.28 571.67 569.52 
Undeveloped land :    
• Vacant land: 3.5 rai – Soi Vatcharapol, Bangkok 38.18 38.18 38.18 
• Vacant land: 506 rai – Tumbol Pa Klog, Amphur Talang, Phuket* 507.80 507.80 507.80 
• Vacant land: 104 rai – Tumbol Baan Pae, Amphur Muang, Rayong 60.62 60.62 60.62 

Total 606.60 606.60 606.60 
 * : In 2551, and 2552 Project Rock Garden Bypass 6 start developing. But not yet converted to split sales. 

 

The cost of property development as of 31 December 2008 was at 507.28 million Baht from the revenue 
recognition of their 6 projects.  

The company’s cost of property development as of 31 December 2009 was at 571.67 million Baht, 
increasing from the 2008 figure by 64.39 million Baht or accounting of 12.69% as the company had continually 
developed the Baan Rock Garden Airport 2 project, Baan Rock Garden Airport 3 project and Baan Rock Garden 
Bypass 6 project. These had caused the company to enable to recognize the revenues of total 7 projects which 
were the Baan Rock Garden Bypass 2, Baan Rock Garden Bypass 3, Baan Rock Garden Bypass 4, Baan Rock 
Garden Bypass 6, Baan Rock Garden Airport 1, Baan Rock Garden Airport 2 and Baan Rock Garden Airport 3 
projects. 

The company’s cost of property development as of 31 December 2010 was at 569.52 million Baht, 
increasing from the 2009 figure by 2.14 million Baht or accounting of 0.38% as the company had continually 
developed the Baan Rock Garden Airport 2 project, Baan Rock Garden Airport 3 project and Baan Rock Garden 
Bypass 6 project. These had caused the company to enable to recognize the revenues of total 6 projects which 
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	 In	2008,	the	undeveloped	land	bank	of	the	company	was	at	606.60	million	Baht,	which	comprised	of	the	plots	

of	lands	at	Soi	Watcharaphon	in	Bangkok,	Pa	Klog	District	in	Phuket	and	Baan	Pae	District	in	Rayong,	decreasing	

from	the	2007	figure	by	137.47	million	Baht.	Such	decrease	was	due	to	2	additional	property	development	projects	of	

the	company	in	Samutprakran	which	were	Baan	Rock	Garden	Airport	2	and	Baan	Rock	Garden	Airport	3	projects,	

therefore,	these	plots	of	lands	had	been	moved	and	recorded	as	cost	of	property	development.

	 In	2010	and	2009,	the	undeveloped	land	bank	of	the	company	has	not	changed	from	those	in	2008	as	the	

company	expected	that	for	the	next	2-3	years	the	company	would	still	have	adequate	plots	of	lands	for	its	future									

property	development	projects.	However,	the	company	continually	looked	for	additional	plots	of	lands	for	its	future	

business	opportunity.

 

 Account receivables

	 The	Company	recognizes	the	whole	revenue	from	the	sale	of	real	estate	as	revenue	when	the	sellershave	

transferred	the	material	risk	and	benefit	in	such	real	estate	to	purchasers.	When	there	is	the	arrangement	of	the	contract	

of	purchase	and	sell	which	is	enforceable	according	to	the	law,	the	first	down	payment	and	installment	fee	which									

received	but	not	yet	counted	to	recognize	as	revenue	will	be	recorded	as	deposit	receipt	from	the	sale	of	real	estate.	

Therefore,	the	Company	normally	has	no	account	receivables	from	sales	of	its	real	estate.	However,	in	2010	the										

company	had	received	the	post	date	cheque	of	0.01	million	Baht	for	the	house	payment	whereby	the	cheque	would	be	

due	in	2011.

 

 Cash Flows and Liquidity

	 The	company	had	cash	inflow	from	operating	activities	in	2008	of	50.33	million	Baht,	decreasing	from	the	

2007	figure	which	was	54.55	million	Baht	by	4.21	million	Baht.	Although	the	sales	revenue	of	the	company	in	2008	

was	higher	than	those	in	2007	by	13.43%,	the	cost	of	sales	was	also	higher.	As	such,	this	had	caused	the	cash	inflow	

from	operating	activities	to	decrease.

	 In	2009,	the	company’s	cash	inflow	from	operating	activities	was	57.01	million	Baht	which	was	different	from	

the	2008	figure	as	the	net	profits	of	the	company	had	decreased,	causing	the	cash	inflow	to	be	less.Moreover,	with	a	

continued	property	development	projects,	this	had	caused	the	overall	cash	flow	from	operating	activities	in	2009	to	be	

cash	outflow.

	 In	2010,	the	company	had	cash	inflow	from	operation	in	an	amount	of	14.46	million	baht,	different	from	cash	

outflow	in	2009	because	no	new	project	was	launched	in	2010.	The	company	continued	to	develop	the	existing	projects,	

resulting	in	cash	inflow	in	2010.	

	 The	Company’s	cash	flow	from	investing	activities	showed	net	outflow	in	2008	of	36.75	million	Baht	decreased	

from	that	of	2007	about	43.99	million	Baht	as,	in	2008,	the	Company	had	not	yet	invest	in	additional	lands	bank	for	

future	development	projects.	The	summary	details	of	overall	investments	of	2008	were	(1)	invested	in	short	term									

investments	for	returns	of	32	million	Baht,	and	(2)	provided	long	term	loans	to	Yamu	Property

Development	to	use	as	working	capital	of	3	million	Baht.
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Financial Statements

 Assets

The	main	components	of	the	Company’s	assets	in	2008,	2009,	and	2010	about	86.67%,	94.56	and	94.79%	respec-

tively	are	the	costs	of	real	estate	development	and	For	2010,	costs	of	real	estate	development	and	lands	devolvement	

costs	were	45.90%	and	48.89%	of	total	assets,	respectively.	The	details	of	costs	of	property	development	and	undevel-

oped	lands	were	summarized	below:

 The	cost	of	property	development	as	of	31	December	2008	was	at	507.28	million	Baht	from	the	revenue	

recognition	of	their	6	projects.

	 The	company’s	cost	of	property	development	as	of	31	December	2009	was	at	571.67	million	Baht,	increasing	

from	the	2008	figure	by	64.39	million	Baht	or	accounting	of	12.69%	as	the	company	had	continually	developed	the	

Baan	Rock	Garden	Airport	2	project,	Baan	Rock	Garden	Airport	3	project	and	Baan	Rock	Garden	Bypass	6	project.	

These	had	caused	the	company	to	enable	to	recognize	the	revenues	of	total	7	projects	which	were	the	Baan	Rock	

Garden	Bypass	2,	Baan	Rock	Garden	Bypass	3,	Baan	Rock	Garden	Bypass	4,	Baan	Rock	Garden	Bypass	6,	Baan	

Rock	Garden	Airport	1,	Baan	Rock	Garden	Airport	2	and	Baan	Rock	Garden	Airport	3projects.

	 The	company’s	cost	of	property	development	as	of	31	December	2010	was	at	569.52	million	Baht,	increasing	

from	the	2009	figure	by	2.14	million	Baht	or	accounting	of	0.38%	as	the	company	had	continually	developed	the	Baan	

Rock	Garden	Airport	2	project,	Baan	Rock	Garden	Airport	3	project	and	Baan	Rock	Garden	Bypass	6	project.	These	

had	caused	the	company	to	enable	to	recognize	the	revenues	of	total	6	projects	which	were	the	Baan	Rock	Garden	

Bypass	3,	Baan	Rock	Garden	Bypass	4,	Baan	Rock	Garden	Bypass	6,	Baan	Rock	Garden	Airport	1,	Baan	Rock	Garden	

Airport	2	and	Baan	Rock	Garden	Airport	3	projects.

Financial Statements 
Assets 
The main components of the Company’s assets in 2008, 2009, and 2010 about 86.67%, 94.56 and 

94.79% respectively are the costs of real estate development and For 2010, costs of real estate development and 
lands devolvement costs were 45.90% and 48.89% of total assets, respectively. The details of costs of property 
development and undeveloped lands were summarized below: 

 (Unit: Bt. million) 
Costs of property development : 2008 2009 2010 
• Projects being developed – completed: Baan Rock Garden Bypass 2 2.16 1.10 - 
• Projects being developed – completed: Baan Rock Garden Bypass 3 11.02 8.42 6.63 
• Projects being developed – completed: Baan Rock Garden Bypass 4 13.30 9.88 8.80 
• Projects being developed – completed: Baan Rock Garden Bypass 5 4.85 - - 
• Projects being developed – completed: Baan Rock Garden Bypass 6 phase 1 

211.16 246.65 
68.19 

• Projects being developed – completed: Baan Rock Garden Bypass 6 phase2-10 196.80 
• Projects being developed – completed: Baan Rock Garden Airport 1 93.76 54.72 23.17 
• Projects being developed – completed: Baan Rock Garden Airport 2 83.66 160.29 175.31 
• Projects being developed – completed: Baan Rock Garden Airport 3 87.37 90.61 90.62 

Total 507.28 571.67 569.52 
Undeveloped land :    
• Vacant land: 3.5 rai – Soi Vatcharapol, Bangkok 38.18 38.18 38.18 
• Vacant land: 506 rai – Tumbol Pa Klog, Amphur Talang, Phuket* 507.80 507.80 507.80 
• Vacant land: 104 rai – Tumbol Baan Pae, Amphur Muang, Rayong 60.62 60.62 60.62 

Total 606.60 606.60 606.60 
 * : In 2551, and 2552 Project Rock Garden Bypass 6 start developing. But not yet converted to split sales. 

 

The cost of property development as of 31 December 2008 was at 507.28 million Baht from the revenue 
recognition of their 6 projects.  

The company’s cost of property development as of 31 December 2009 was at 571.67 million Baht, 
increasing from the 2008 figure by 64.39 million Baht or accounting of 12.69% as the company had continually 
developed the Baan Rock Garden Airport 2 project, Baan Rock Garden Airport 3 project and Baan Rock Garden 
Bypass 6 project. These had caused the company to enable to recognize the revenues of total 7 projects which 
were the Baan Rock Garden Bypass 2, Baan Rock Garden Bypass 3, Baan Rock Garden Bypass 4, Baan Rock 
Garden Bypass 6, Baan Rock Garden Airport 1, Baan Rock Garden Airport 2 and Baan Rock Garden Airport 3 
projects. 

The company’s cost of property development as of 31 December 2010 was at 569.52 million Baht, 
increasing from the 2009 figure by 2.14 million Baht or accounting of 0.38% as the company had continually 
developed the Baan Rock Garden Airport 2 project, Baan Rock Garden Airport 3 project and Baan Rock Garden 
Bypass 6 project. These had caused the company to enable to recognize the revenues of total 6 projects which 
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	 In	2008,	the	undeveloped	land	bank	of	the	company	was	at	606.60	million	Baht,	which	comprised	of	the	plots	

of	lands	at	Soi	Watcharaphon	in	Bangkok,	Pa	Klog	District	in	Phuket	and	Baan	Pae	District	in	Rayong,	decreasing	

from	the	2007	figure	by	137.47	million	Baht.	Such	decrease	was	due	to	2	additional	property	development	projects	of	

the	company	in	Samutprakran	which	were	Baan	Rock	Garden	Airport	2	and	Baan	Rock	Garden	Airport	3	projects,	

therefore,	these	plots	of	lands	had	been	moved	and	recorded	as	cost	of	property	development.

	 In	2010	and	2009,	the	undeveloped	land	bank	of	the	company	has	not	changed	from	those	in	2008	as	the	

company	expected	that	for	the	next	2-3	years	the	company	would	still	have	adequate	plots	of	lands	for	its	future									

property	development	projects.	However,	the	company	continually	looked	for	additional	plots	of	lands	for	its	future	

business	opportunity.

 

 Account receivables

	 The	Company	recognizes	the	whole	revenue	from	the	sale	of	real	estate	as	revenue	when	the	sellershave	

transferred	the	material	risk	and	benefit	in	such	real	estate	to	purchasers.	When	there	is	the	arrangement	of	the	contract	

of	purchase	and	sell	which	is	enforceable	according	to	the	law,	the	first	down	payment	and	installment	fee	which									

received	but	not	yet	counted	to	recognize	as	revenue	will	be	recorded	as	deposit	receipt	from	the	sale	of	real	estate.	

Therefore,	the	Company	normally	has	no	account	receivables	from	sales	of	its	real	estate.	However,	in	2010	the										

company	had	received	the	post	date	cheque	of	0.01	million	Baht	for	the	house	payment	whereby	the	cheque	would	be	

due	in	2011.

 

 Cash Flows and Liquidity

	 The	company	had	cash	inflow	from	operating	activities	in	2008	of	50.33	million	Baht,	decreasing	from	the	

2007	figure	which	was	54.55	million	Baht	by	4.21	million	Baht.	Although	the	sales	revenue	of	the	company	in	2008	

was	higher	than	those	in	2007	by	13.43%,	the	cost	of	sales	was	also	higher.	As	such,	this	had	caused	the	cash	inflow	

from	operating	activities	to	decrease.

	 In	2009,	the	company’s	cash	inflow	from	operating	activities	was	57.01	million	Baht	which	was	different	from	

the	2008	figure	as	the	net	profits	of	the	company	had	decreased,	causing	the	cash	inflow	to	be	less.Moreover,	with	a	

continued	property	development	projects,	this	had	caused	the	overall	cash	flow	from	operating	activities	in	2009	to	be	

cash	outflow.

	 In	2010,	the	company	had	cash	inflow	from	operation	in	an	amount	of	14.46	million	baht,	different	from	cash	

outflow	in	2009	because	no	new	project	was	launched	in	2010.	The	company	continued	to	develop	the	existing	projects,	

resulting	in	cash	inflow	in	2010.	

	 The	Company’s	cash	flow	from	investing	activities	showed	net	outflow	in	2008	of	36.75	million	Baht	decreased	

from	that	of	2007	about	43.99	million	Baht	as,	in	2008,	the	Company	had	not	yet	invest	in	additional	lands	bank	for	

future	development	projects.	The	summary	details	of	overall	investments	of	2008	were	(1)	invested	in	short	term									

investments	for	returns	of	32	million	Baht,	and	(2)	provided	long	term	loans	to	Yamu	Property

Development	to	use	as	working	capital	of	3	million	Baht.
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	 In	2009,	the	company	had	cash	inflow	from	investment	activities	of	31.61	million	Baht	as	the	company	had	

used	its	short	term	investment	of	32	million	Baht	in	2008	to	be	used	as	its	working	capital	during	the	year.

	 In	2010,	the	company’s	investment	was	about	21.70	million	baht.	The	overall	investments	in	2010	were															

(1)	short-term	investment	amounted	of	25	million	baht	(2)	deposit	pledged	as	collateral	reduced	by	about	1.25	million	

baht	and	(3)	cash	from	interests	of	about	1.34	million	baht.

	 In	2008,	the	Company’s	cash	flow	from	financing	activities	showed	in	40.83	Million	Baht	form	the	dividend	

payment	of	2007	during	in	2008	amount	40	million	Baht	and	in	2009	the	Company’s	cash	flow	from	financing																			

activities	showed	net	outflow	of	45	million	Baht	increased	from	that	of	last	year	of	4.17	million	Baht	due	to	dividend	

payment	of	2008	of	45	million	Baht	during	the	year.

	 In	2010,	the	company	had	cash	outflow	from	financing	of	15	million	Baht	due	to	its	2009	dividend	payment	

made	during	the	year.

	 As	for	liquidity,	the	company	had	liquidity	ratio	of	20.24	in	December	2008	and	29.21	in	2009	which	increased	

from	the	2008	figure	by	8.96	as	the	company	had	higher	cost	of	property	development	and	lower	current	liabilities.In	

2010,	the	company	had	the	liquidity	ratio	of	3.25,	increasing	from	the	2009	figure	by	4.05	due	to	lower	in	current												

liabilities	in	2010.

Sources of funds

 -Liabilities-

	 The	company	had	total	liabilities	as	of	31	December	2008	of	45.93	million	Baht,	decreasing	from	the	2007	

figure	by	15.40	million	Baht.	Such	decrease	was	due	to	a	decrease	in	accounts	payable	of	4.66	million	Baht	and															

deposits	received	in	advance	from	the	sales	of	property	of	6.54	million	Baht.

	 As	of	31	December	2009,	the	company	had	total	liabilities	of	33.56	million	Baht,	decreasing	from	the	2008	

figure	by	12.37	million	Baht.	The	decrease	was	a	result	of	a	decrease	in	accrued	corporate	income	tax	of	10.39	million	

Baht	as	the	sales	revenue	and	profits	to	be	calculated	the	corporate	income	tax	had	decreased	from	those	in	2008.

	 As	of	31	December	2010,	the	company	had	total	liabilities	of	29.49	million	Baht,	decreasing	from	the	2009	

figure	by	4.07	million	Baht.	Details	of	total	liabilities	as	of	31	December	2010	could	be	summarized	as	follows:

	 	 (1)	Accounts	payable	of	7.83	million	Baht	(which	were	the	accounts	payable	who	were	not	related

	 	 				parties)

	 	 (2)	Interest	payment	on	loan	of	approximately	6.63	million	Baht	(the	company	had	obligation	to	pay

	 	 					interest	to	the	creditor	for	their	long	term	loans	in	the	form	of	land.)

	 	 (3)	Accrued	corporate	income	tax	of	1.76	million	Baht	and

	 	 (4)	Performance	bond	of	10.20	million	Baht

	 The	Company’s	ability	to	pay	for	the	interests	as	of	December	31,	2008	was	at	the	ratio	of	716.96,																												

respectively,	and	no	interest	payment	in	2009.	The	Company	did	not	generate	any	further	debt	in	2007	and	2008	and	

in	2009	the	Company	did	not	have	the	debt	with	interest	payment	condition.	Thus	the	Company	had	only	small	pay-

able	interest	liability,	since	it	had	mostly	relied	on	funding	from	shareholders.	In	searching	for	sources	of	funds	in	the	

future,	the	Company	and	its	subsidiaries	will	first	consider	its	financial	structure,	as	well	as	the	ability	to	settle	the	

liability	using	the	Company’s	cash	flow	from	its	operation.	Regarding	funding	from	financial	institutions,	the	Com-
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pany	currently	maintains	good	relationship	with	many	of	them,	such	that	they	provide	credits	to	a	number	of	the	

Company’s	customers.	Additionally,	the	Company	possesses	assets	that	can	be	used	as

collaterals,	such	as	lands	that	are	being	developed.	Thus,	the	Company	is	confident	in	its	liquidity	to	support

future	expansion.

-Shareholder’s equity-

	 The	company	had	the	shareholders’	equity	at	end	of	December	20078	of	1,239.26	million	Baht	increased	

from	that	of	2007	about	44.04	million	Baht.	The	increase	in	shareholders’	equity	was	from	the	increase	in	net	profits	

of	2008	after	dividend	payment	deduction.	Shareholders’	equity	as	at	the	end	of	2008	comprised	paid	in	capital	of	

1,000	million	Baht,	pain	in	capital	in	excess	of	par	of	common	stocks	of	32.12	million	Baht,	adjusting	entry																										

associated	with	consolidation	of	1.15	million	Baht,	regulatory	reserve	of	13.65	million	Baht,	and	retained	earnings	

from	the	operation	of	193.34	million	Baht.

	 As	of	31	December	2009,	the	company	had	the	shareholders’	equity	of	1,212.53	million	Baht,	decreasing	

from	the	2008	figure	by	26.73	million	Baht	due	to	a	decrease	in	the	2009	dividend	payment	and	net	profits.	The					

shareholders’	equity	at	end	of	December	2009	comprised	of	paid-up	capital	of	1,000	million	Baht,	premium	on											

common	stocks	of	32.12	million	Baht,	adjusting	entry	from	the	merger	and	acquisition	of	1.15	million	Baht,	legal	

reserves	of	14.65	million	Baht	and	retained	earning	of	164.61	million	Baht.

	 As	of	31	December	2010,	the	company	had	the	shareholders’	equity	of	1,211.23	million	Baht,	decreasing	

from	the	2009	figure	by	1.30	million	Baht	due	to	a	decrease	in	the	2010	dividend	payment	and	net	profits.	The											

shareholders’	equity	at	end	of	December	2010	comprised	of	paid-up	capital	of	1,000	million	Baht,	premium	on											

common	stocks	of	32.12	million	Baht,	adjusting	entry	from	the	merger	and	acquisition	of	1.15	million	Baht,	legal	

reserves	of	15.40	million	Baht	and	retained	earning	of	162.56	million	Baht.

-Capital structure-

	 The	debt	to	equity	ratio	as	of	31	December	2008,	2009	and	2010	were	0.04,	0.036	and	0.024,	respectively.	

These	ratios	were	not	much	different	from	one	another,	showing	that	the	company’s	funding	policy	did	not	emphasize	

to	generate	the	debts	during	a	periods	of	economic	slowdown	in	2006	and	2007	and	the	economic	recession	in	2008	

and	2009.
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	 In	2009,	the	company	had	cash	inflow	from	investment	activities	of	31.61	million	Baht	as	the	company	had	

used	its	short	term	investment	of	32	million	Baht	in	2008	to	be	used	as	its	working	capital	during	the	year.

	 In	2010,	the	company’s	investment	was	about	21.70	million	baht.	The	overall	investments	in	2010	were															

(1)	short-term	investment	amounted	of	25	million	baht	(2)	deposit	pledged	as	collateral	reduced	by	about	1.25	million	

baht	and	(3)	cash	from	interests	of	about	1.34	million	baht.

	 In	2008,	the	Company’s	cash	flow	from	financing	activities	showed	in	40.83	Million	Baht	form	the	dividend	

payment	of	2007	during	in	2008	amount	40	million	Baht	and	in	2009	the	Company’s	cash	flow	from	financing																			

activities	showed	net	outflow	of	45	million	Baht	increased	from	that	of	last	year	of	4.17	million	Baht	due	to	dividend	

payment	of	2008	of	45	million	Baht	during	the	year.

	 In	2010,	the	company	had	cash	outflow	from	financing	of	15	million	Baht	due	to	its	2009	dividend	payment	

made	during	the	year.

	 As	for	liquidity,	the	company	had	liquidity	ratio	of	20.24	in	December	2008	and	29.21	in	2009	which	increased	

from	the	2008	figure	by	8.96	as	the	company	had	higher	cost	of	property	development	and	lower	current	liabilities.In	

2010,	the	company	had	the	liquidity	ratio	of	3.25,	increasing	from	the	2009	figure	by	4.05	due	to	lower	in	current												

liabilities	in	2010.

Sources of funds

 -Liabilities-

	 The	company	had	total	liabilities	as	of	31	December	2008	of	45.93	million	Baht,	decreasing	from	the	2007	

figure	by	15.40	million	Baht.	Such	decrease	was	due	to	a	decrease	in	accounts	payable	of	4.66	million	Baht	and															

deposits	received	in	advance	from	the	sales	of	property	of	6.54	million	Baht.

	 As	of	31	December	2009,	the	company	had	total	liabilities	of	33.56	million	Baht,	decreasing	from	the	2008	

figure	by	12.37	million	Baht.	The	decrease	was	a	result	of	a	decrease	in	accrued	corporate	income	tax	of	10.39	million	

Baht	as	the	sales	revenue	and	profits	to	be	calculated	the	corporate	income	tax	had	decreased	from	those	in	2008.

	 As	of	31	December	2010,	the	company	had	total	liabilities	of	29.49	million	Baht,	decreasing	from	the	2009	

figure	by	4.07	million	Baht.	Details	of	total	liabilities	as	of	31	December	2010	could	be	summarized	as	follows:

	 	 (1)	Accounts	payable	of	7.83	million	Baht	(which	were	the	accounts	payable	who	were	not	related

	 	 				parties)

	 	 (2)	Interest	payment	on	loan	of	approximately	6.63	million	Baht	(the	company	had	obligation	to	pay

	 	 					interest	to	the	creditor	for	their	long	term	loans	in	the	form	of	land.)

	 	 (3)	Accrued	corporate	income	tax	of	1.76	million	Baht	and

	 	 (4)	Performance	bond	of	10.20	million	Baht

	 The	Company’s	ability	to	pay	for	the	interests	as	of	December	31,	2008	was	at	the	ratio	of	716.96,																												

respectively,	and	no	interest	payment	in	2009.	The	Company	did	not	generate	any	further	debt	in	2007	and	2008	and	

in	2009	the	Company	did	not	have	the	debt	with	interest	payment	condition.	Thus	the	Company	had	only	small	pay-

able	interest	liability,	since	it	had	mostly	relied	on	funding	from	shareholders.	In	searching	for	sources	of	funds	in	the	

future,	the	Company	and	its	subsidiaries	will	first	consider	its	financial	structure,	as	well	as	the	ability	to	settle	the	

liability	using	the	Company’s	cash	flow	from	its	operation.	Regarding	funding	from	financial	institutions,	the	Com-
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pany	currently	maintains	good	relationship	with	many	of	them,	such	that	they	provide	credits	to	a	number	of	the	

Company’s	customers.	Additionally,	the	Company	possesses	assets	that	can	be	used	as

collaterals,	such	as	lands	that	are	being	developed.	Thus,	the	Company	is	confident	in	its	liquidity	to	support

future	expansion.

-Shareholder’s equity-

	 The	company	had	the	shareholders’	equity	at	end	of	December	20078	of	1,239.26	million	Baht	increased	

from	that	of	2007	about	44.04	million	Baht.	The	increase	in	shareholders’	equity	was	from	the	increase	in	net	profits	

of	2008	after	dividend	payment	deduction.	Shareholders’	equity	as	at	the	end	of	2008	comprised	paid	in	capital	of	

1,000	million	Baht,	pain	in	capital	in	excess	of	par	of	common	stocks	of	32.12	million	Baht,	adjusting	entry																										

associated	with	consolidation	of	1.15	million	Baht,	regulatory	reserve	of	13.65	million	Baht,	and	retained	earnings	

from	the	operation	of	193.34	million	Baht.

	 As	of	31	December	2009,	the	company	had	the	shareholders’	equity	of	1,212.53	million	Baht,	decreasing	

from	the	2008	figure	by	26.73	million	Baht	due	to	a	decrease	in	the	2009	dividend	payment	and	net	profits.	The					

shareholders’	equity	at	end	of	December	2009	comprised	of	paid-up	capital	of	1,000	million	Baht,	premium	on											

common	stocks	of	32.12	million	Baht,	adjusting	entry	from	the	merger	and	acquisition	of	1.15	million	Baht,	legal	

reserves	of	14.65	million	Baht	and	retained	earning	of	164.61	million	Baht.

	 As	of	31	December	2010,	the	company	had	the	shareholders’	equity	of	1,211.23	million	Baht,	decreasing	

from	the	2009	figure	by	1.30	million	Baht	due	to	a	decrease	in	the	2010	dividend	payment	and	net	profits.	The											

shareholders’	equity	at	end	of	December	2010	comprised	of	paid-up	capital	of	1,000	million	Baht,	premium	on											

common	stocks	of	32.12	million	Baht,	adjusting	entry	from	the	merger	and	acquisition	of	1.15	million	Baht,	legal	

reserves	of	15.40	million	Baht	and	retained	earning	of	162.56	million	Baht.

-Capital structure-

	 The	debt	to	equity	ratio	as	of	31	December	2008,	2009	and	2010	were	0.04,	0.036	and	0.024,	respectively.	

These	ratios	were	not	much	different	from	one	another,	showing	that	the	company’s	funding	policy	did	not	emphasize	

to	generate	the	debts	during	a	periods	of	economic	slowdown	in	2006	and	2007	and	the	economic	recession	in	2008	

and	2009.
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INDEPENDENT AUDITOR’S REPORT 
INDEPENDENT AUDITOR’S REPORT 

 
To the Shareholders of Baan Rock Garden Public Company Limited 
 

I have audited the accompanying balance sheets in which the equity method is applied and separate balance sheet 
as at December 31, 2010 and 2009, the related statement of income in which the equity method is applied and separate 
statement of income, change in shareholders equity and cash flow for the years ended then ended of Baan Rock Garden 
Public Company Limited. The management is responsible for correctness and completeness of information in these 
financial statements.  My responsibility is to express an opinion on these financial statements based on my audits. 

 
I conducted my audits in accordance with generally accepted auditing standards.  Those standards require that I 

plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the 
financial statements. An audit also includes assessing the accounting principles used and significant estimates made by 
management, as well as evaluating the overall financial statement presentation.  I believe that my audits provide a 
reasonable basis for my opinion. 

 
In my opinion, the financial statements referred to above present fairly, in all material respects, the financial 

positions as at December 31, 2010 and 2009, the results of operations and its cash flow for the years then ended of Baan 
Rock Garden Public Company Limited, respectively, in accordance with generally accepted accounting principle. 

                      

                                                SP Audit Company Limited 
 

 
 

                                                 (Miss Susan  Eiamvanicha) 
                                                      Certified Public Accountant (Thailand) No. 4306 

 
 
Bangkok  
January 13, 2011 
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



    

Assets
etAssets

sseets 27,491,925.64 50,727,339.38 27,491,925.64 50,727,339.38
etestet 4.1 25,000,000.00  25,000,000.00 
etsteseee,et 5 10,000.00 235,000.00 10,000.00 235,000.00
steestteeeet 6 569,528,918.56 571,672,840.52 569,528,918.56 571,672,840.52
teetssets,et 5,708,795.97 7,757,171.95 5,708,795.97 7,757,171.95

tetAssets 627,739,640.17 630,392,351.85 627,739,640.17 630,392,351.85
etAssets

estetstete,et 7 352,933.20 373,003.18 373,003.18 373,003.18
tettete 4.1 3,200,000.00 3,200,000.00 3,200,000.00 3,200,000.00
eeetst,et 8 606,596,765.01 606,596,765.01 606,596,765.01 606,596,765.01
et,et 9 1,790,326.15 2,740,249.49 1,790,326.15 2,740,249.49
eeestststtts 10 385,459.02 1,637,211.23 385,459.02 1,637,211.23
tesset,et 262,072.02 524,864.02 262,072.02 524,864.02
teetssets 400,756.00 631,449.00 400,756.00 631,449.00

tetAssets 612,988,311.40 615,703,541.93 613,008,381.38 615,703,541.93
tAssets 1,240,727,951.57 1,246,095,893.78 1,240,748,021.55 1,246,095,893.78

teststteetsetettesestteets.







 
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INDEPENDENT AUDITOR’S REPORT 
INDEPENDENT AUDITOR’S REPORT 

 
To the Shareholders of Baan Rock Garden Public Company Limited 
 

I have audited the accompanying balance sheets in which the equity method is applied and separate balance sheet 
as at December 31, 2010 and 2009, the related statement of income in which the equity method is applied and separate 
statement of income, change in shareholders equity and cash flow for the years ended then ended of Baan Rock Garden 
Public Company Limited. The management is responsible for correctness and completeness of information in these 
financial statements.  My responsibility is to express an opinion on these financial statements based on my audits. 

 
I conducted my audits in accordance with generally accepted auditing standards.  Those standards require that I 

plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material 
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the 
financial statements. An audit also includes assessing the accounting principles used and significant estimates made by 
management, as well as evaluating the overall financial statement presentation.  I believe that my audits provide a 
reasonable basis for my opinion. 

 
In my opinion, the financial statements referred to above present fairly, in all material respects, the financial 

positions as at December 31, 2010 and 2009, the results of operations and its cash flow for the years then ended of Baan 
Rock Garden Public Company Limited, respectively, in accordance with generally accepted accounting principle. 

                      

                                                SP Audit Company Limited 
 

 
 

                                                 (Miss Susan  Eiamvanicha) 
                                                      Certified Public Accountant (Thailand) No. 4306 

 
 
Bangkok  
January 13, 2011 
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



    

Assets
etAssets

sseets 27,491,925.64 50,727,339.38 27,491,925.64 50,727,339.38
etestet 4.1 25,000,000.00  25,000,000.00 
etsteseee,et 5 10,000.00 235,000.00 10,000.00 235,000.00
steestteeeet 6 569,528,918.56 571,672,840.52 569,528,918.56 571,672,840.52
teetssets,et 5,708,795.97 7,757,171.95 5,708,795.97 7,757,171.95

tetAssets 627,739,640.17 630,392,351.85 627,739,640.17 630,392,351.85
etAssets

estetstete,et 7 352,933.20 373,003.18 373,003.18 373,003.18
tettete 4.1 3,200,000.00 3,200,000.00 3,200,000.00 3,200,000.00
eeetst,et 8 606,596,765.01 606,596,765.01 606,596,765.01 606,596,765.01
et,et 9 1,790,326.15 2,740,249.49 1,790,326.15 2,740,249.49
eeestststtts 10 385,459.02 1,637,211.23 385,459.02 1,637,211.23
tesset,et 262,072.02 524,864.02 262,072.02 524,864.02
teetssets 400,756.00 631,449.00 400,756.00 631,449.00

tetAssets 612,988,311.40 615,703,541.93 613,008,381.38 615,703,541.93
tAssets 1,240,727,951.57 1,246,095,893.78 1,240,748,021.55 1,246,095,893.78

teststteetsetettesestteets.







 
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

    


 7,827,809.11 8,654,631.36 7,827,809.11 8,654,631.36


 4.1 6,627,996.31 6,627,996.31 6,627,996.31 6,627,996.31
 1,727,400.00 1,651,500.00 1,727,400.00 1,651,500.00
 1,762,864.83 1,979,948.80 1,762,864.83 1,979,948.80
 931,089.87 2,669,602.62 931,089.87 2,669,602.62

 18,877,160.12 21,583,679.09 18,877,160.12 21,583,679.09


 10,207,039.99 11,105,641.96 10,207,039.99 11,105,641.96
 410,841.05 872,118.77 410,841.05 872,118.77

 10,617,881.04 11,977,760.73 10,617,881.04 11,977,760.73
 29,495,041.16 33,561,439.82 29,495,041.16 33,561,439.82

.










 


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    

areoderit
areapita 11

Atoriedareapita
1,000,000,000ordinarare,atparaeoat1.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00

edandpaidpareapita
1,000,000,000ordinarare,atparaeoat1.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00

reionareapita 32,123,085.07 32,123,085.07 32,123,085.07 32,123,085.07
rproreoraniationnderteaeontro 1,149,466.83 1,149,466.83 1,149,466.83 1,149,466.83

etainedearnin
Appropriated

eareere 12 15,400,000.00 14,650,000.00 15,400,000.00 14,650,000.00
Unappropriated 162,560,358.51 164,611,902.06 162,580,428.49 164,611,902.06

otaareodereitoteopan 1,211,232,910.41 1,212,534,453.96 1,211,252,980.39 1,212,534,453.96
otaiaiitieandareoderit 1,240,727,951.57 1,246,095,893.78 1,240,748,021.55 1,246,095,893.78

  

otetoinaniatateentareaninterapartoteeinaniatateent.

 






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    


 7,827,809.11 8,654,631.36 7,827,809.11 8,654,631.36


 4.1 6,627,996.31 6,627,996.31 6,627,996.31 6,627,996.31
 1,727,400.00 1,651,500.00 1,727,400.00 1,651,500.00
 1,762,864.83 1,979,948.80 1,762,864.83 1,979,948.80
 931,089.87 2,669,602.62 931,089.87 2,669,602.62

 18,877,160.12 21,583,679.09 18,877,160.12 21,583,679.09


 10,207,039.99 11,105,641.96 10,207,039.99 11,105,641.96
 410,841.05 872,118.77 410,841.05 872,118.77

 10,617,881.04 11,977,760.73 10,617,881.04 11,977,760.73
 29,495,041.16 33,561,439.82 29,495,041.16 33,561,439.82

.










 


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    

areoderit
areapita 11

Atoriedareapita
1,000,000,000ordinarare,atparaeoat1.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00

edandpaidpareapita
1,000,000,000ordinarare,atparaeoat1.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00 1,000,000,000.00

reionareapita 32,123,085.07 32,123,085.07 32,123,085.07 32,123,085.07
rproreoraniationnderteaeontro 1,149,466.83 1,149,466.83 1,149,466.83 1,149,466.83

etainedearnin
Appropriated

eareere 12 15,400,000.00 14,650,000.00 15,400,000.00 14,650,000.00
Unappropriated 162,560,358.51 164,611,902.06 162,580,428.49 164,611,902.06

otaareodereitoteopan 1,211,232,910.41 1,212,534,453.96 1,211,252,980.39 1,212,534,453.96
otaiaiitieandareoderit 1,240,727,951.57 1,246,095,893.78 1,240,748,021.55 1,246,095,893.78

  

otetoinaniatateentareaninterapartoteeinaniatateent.

 









70



    

eeneses
eenesses 101,597,704.00 114,346,700.00 101,597,704.00 114,346,700.00
ene 2,894,358.03 4,226,902.18 2,894,358.03 4,226,902.18

eene 104,492,062.03 118,573,602.18 104,492,062.03 118,573,602.18
Expense

sses 58,210,454.19 65,671,247.42 58,210,454.19 65,671,247.42
enexpenses 5,161,896.53 4,699,277.65 5,161,896.53 4,699,277.65
nseexpenses 18,693,689.68 18,854,797.20 18,693,689.68 18,854,797.20
neeneneexpenses 4,016,900.00 4,740,247.00 4,016,900.00 4,740,247.00
eexpenses    626,996.82

expense 86,082,940.40 93,965,569.27 86,082,940.40 94,592,566.09
eenex 18,409,121.63 24,608,032.91 18,409,121.63 23,981,036.09
neesnnene (20,069.98) (29,512.90)  
epeenex 18,389,051.65 24,578,520.01 18,409,121.63 23,981,036.09
nex 13 (4,690,595.00) (6,303,774.83) (4,690,595.00) (6,303,774.83)
ep 13,698,456.65 18,274,745.18 13,718,526.63 17,677,261.26

sennspeses(n) 14 0.01 0.02 0.01 0.02
enses(ne) 1,000,000,000 1,000,000,000 1,000,000,000 1,000,000,000

esnnseensennepesennseens.













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    

eeneses
eenesses 101,597,704.00 114,346,700.00 101,597,704.00 114,346,700.00
ene 2,894,358.03 4,226,902.18 2,894,358.03 4,226,902.18

eene 104,492,062.03 118,573,602.18 104,492,062.03 118,573,602.18
Expense

sses 58,210,454.19 65,671,247.42 58,210,454.19 65,671,247.42
enexpenses 5,161,896.53 4,699,277.65 5,161,896.53 4,699,277.65
nseexpenses 18,693,689.68 18,854,797.20 18,693,689.68 18,854,797.20
neeneneexpenses 4,016,900.00 4,740,247.00 4,016,900.00 4,740,247.00
eexpenses    626,996.82

expense 86,082,940.40 93,965,569.27 86,082,940.40 94,592,566.09
eenex 18,409,121.63 24,608,032.91 18,409,121.63 23,981,036.09
neesnnene (20,069.98) (29,512.90)  
epeenex 18,389,051.65 24,578,520.01 18,409,121.63 23,981,036.09
nex 13 (4,690,595.00) (6,303,774.83) (4,690,595.00) (6,303,774.83)
ep 13,698,456.65 18,274,745.18 13,718,526.63 17,677,261.26

sennspeses(n) 14 0.01 0.02 0.01 0.02
enses(ne) 1,000,000,000 1,000,000,000 1,000,000,000 1,000,000,000

esnnseensennepesennseens.













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
























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



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













































    
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











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

    


    


    
    
    
    
    
    
    
    

    
    
    
    
    
    
    
    
    
    
    
    
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    
    
    
    
    
    
    
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    
    
    
    
    
    
    
    
    
    
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esent



ennsttementnteetmetsensetennsttementssse
et ses e ee n te  ne s ns tnstn  te nn sttements s een
eeteneneneeesntnesntttene
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  

             


 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 







       




             
   
      




    
   














 
 

 








 
  

          
             
     
                





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

       




             
   
      




    
   














 
 

 








 
  

          
             
     
                

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

  
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       




             
   
      




    
   














 
 

 








 
  

          
             
     
                





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



       




             
   
      




    
   














 
 

 








 
  

          
             
     
                





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



ostorealestatedevelopment


ostorealestatedevelopmentisrelectedaccordintothecostpriceornetrealialevaluehicheveris
loer ost price is composed o  cost o land acuisition land development proect construction cost and
pulic utilit sstem  he ompan records the cost o real estate development as cost o oods sold 
appropriatintheholecostodevelopmentanticipatedtoincurtaintheactualcosttothehousesplus
landsoldinaccordanceiththeasisoareasales



anddevelopmentcost


anddevelopmentcostmeansthelandtheompanaimstoholdortheutureeneitandrecordedas
noncurrentassetrelectinaccordintothecostpricehichmaadustalloanceorassetimpairment
hecostpriceiscomposedlandeeandotherrelatedexpensesoastoacuiretheland



5nvestmentsinointventure


oint venture is the entit theompan ismateriall inluential ormutuall in the decisionmain in
respectoinvestmentpolicandoperationutnotetcontrolinsuchpolicnvestmentinointventureis
relectedintheinancialstatementshichrelectedinvestmentaccordintoeuitmethodusineuit
method uchmethodill recordparticipatinproit or lossater acuisitiononehalo theompan in
ointventure in thestatemento income heaccumulatedresulto thechaneater theacuisitionille
adustedaainstoovalueoinvestmentnvestmentinointventureintheseparateinancialstatementsis
recordedcostmethodaterdeductinalloanceorimpairmentoinvestment



 uipment


uipmentare stated in the alance sheet at historical cost less accumulated depreciation and
accumulatedimpairmentlossesasi



heompandepreciation iscalculatedon thestraihtlinemethod toriteo  thecostoeachasset
exceptorlandandassetsunderconstructiontotheirresidualvaluesovertheirestimateduseullieasollos



   Year
Fixtureanduildinimprovements 10
Vehicles 5
iceeuipment 5







              
   




              




 


              




  



              






 



     


 

 
  


    









79





              
   




              




 


              




  



              






 



     


 

 
  


    








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



ostorealestatedevelopment


ostorealestatedevelopmentisrelectedaccordintothecostpriceornetrealialevaluehicheveris
loer ost price is composed o  cost o land acuisition land development proect construction cost and
pulic utilit sstem  he ompan records the cost o real estate development as cost o oods sold 
appropriatintheholecostodevelopmentanticipatedtoincurtaintheactualcosttothehousesplus
landsoldinaccordanceiththeasisoareasales



anddevelopmentcost


anddevelopmentcostmeansthelandtheompanaimstoholdortheutureeneitandrecordedas
noncurrentassetrelectinaccordintothecostpricehichmaadustalloanceorassetimpairment
hecostpriceiscomposedlandeeandotherrelatedexpensesoastoacuiretheland



5nvestmentsinointventure


oint venture is the entit theompan ismateriall inluential ormutuall in the decisionmain in
respectoinvestmentpolicandoperationutnotetcontrolinsuchpolicnvestmentinointventureis
relectedintheinancialstatementshichrelectedinvestmentaccordintoeuitmethodusineuit
method uchmethodill recordparticipatinproit or lossater acuisitiononehalo theompan in
ointventure in thestatemento income heaccumulatedresulto thechaneater theacuisitionille
adustedaainstoovalueoinvestmentnvestmentinointventureintheseparateinancialstatementsis
recordedcostmethodaterdeductinalloanceorimpairmentoinvestment



 uipment


uipmentare stated in the alance sheet at historical cost less accumulated depreciation and
accumulatedimpairmentlossesasi



heompandepreciation iscalculatedon thestraihtlinemethod toriteo  thecostoeachasset
exceptorlandandassetsunderconstructiontotheirresidualvaluesovertheirestimateduseullieasollos



   Year
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



  



              






 



     


 

 
  


    











80






















 



          
  




 



      





 







 
 

               













  



    
              







             







           

               




 


              


                












                






81





  



    
              







             







           

               




 


              


                












                





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




















 



          
  




 



      





 







 
 

               













  



    
              







             







           

               




 


              


                












                





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



  



    
              







             







           

               




 


              


                












                





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





.1nterassetsaniaiities
 (nitBaht)
 inaniastatementinhihtheeuity

methisappie
eparate

inaniastatements
 2010 2009 2010 2009

Currentinvestment   
Raththanieasinui

Cmpanyimite
  

Beinninaane    
nreaseurintheperi 95,000,000.00 60,000,000.00 95,000,000.00 60,000,000.00
ereaseurintheperi (70,000,000.00) (60,000,000.00) (70,000,000.00) (60,000,000.00)
ninaane 25,000,000.00  25,000,000.00 

    
    
    
    
    

 (nitBaht)
 inaniastatementinhihtheeuity

methisappie
inaniastatementinhihtheeuity

methisappie
 2010 2010 2010 2010
ntermantintventure    
Yamurpertyevepmentimite    
Beinninaane 3,200,000.00 3,000,000.00 3,200,000.00 3,000,000.00
nreaseurintheyear  200,000.00  200,000.00
ereaseurintheyear    
ninaane 3,200,000.00 3,200,000.00 3,200,000.00 3,200,000.00
    

stimatiniaiitiesinterestan    
Beinninaane 6,627,996.31 6,627,996.31 6,627,996.31 6,627,996.31
nterestepensesurintheyear    
Repayment    
ninaane 6,627,996.31 6,627,996.31 6,627,996.31 6,627,996.31
    







       ,  ,     
4.25.

.


4.2


1,20102009
    
 


 2010  2009
   
., 2,151,047.01  2,145,887.01




1,2010.470.54,20094.25
0.49,.


4.



 
 

.
 .



4.4



 
.,. 
.,. 
,. 
.,. 
.,. 
.,. 
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



       ,  ,     
4.25.

.


4.2


1,20102009
    
 


 2010  2009
   
., 2,151,047.01  2,145,887.01




1,2010.470.54,20094.25
0.49,.


4.



 
 

.
 .



4.4



 
.,. 
.,. 
,. 
.,. 
.,. 
.,. 
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





.1nterassetsaniaiities
 (nitBaht)
 inaniastatementinhihtheeuity

methisappie
eparate

inaniastatements
 2010 2009 2010 2009

Currentinvestment   
Raththanieasinui

Cmpanyimite
  

Beinninaane    
nreaseurintheperi 95,000,000.00 60,000,000.00 95,000,000.00 60,000,000.00
ereaseurintheperi (70,000,000.00) (60,000,000.00) (70,000,000.00) (60,000,000.00)
ninaane 25,000,000.00  25,000,000.00 

    
    
    
    
    

 (nitBaht)
 inaniastatementinhihtheeuity

methisappie
inaniastatementinhihtheeuity

methisappie
 2010 2010 2010 2010
ntermantintventure    
Yamurpertyevepmentimite    
Beinninaane 3,200,000.00 3,000,000.00 3,200,000.00 3,000,000.00
nreaseurintheyear  200,000.00  200,000.00
ereaseurintheyear    
ninaane 3,200,000.00 3,200,000.00 3,200,000.00 3,200,000.00
    

stimatiniaiitiesinterestan    
Beinninaane 6,627,996.31 6,627,996.31 6,627,996.31 6,627,996.31
nterestepensesurintheyear    
Repayment    
ninaane 6,627,996.31 6,627,996.31 6,627,996.31 6,627,996.31
    







       ,  ,     
4.25.

.


4.2


1,20102009
    
 


 2010  2009
   
., 2,151,047.01  2,145,887.01




1,2010.470.54,20094.25
0.49,.


4.



 
 

.
 .



4.4



 
.,. 
.,. 
,. 
.,. 
.,. 
.,. 
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



       ,  ,     
4.25.

.


4.2


1,20102009
    
 


 2010  2009
   
., 2,151,047.01  2,145,887.01




1,2010.470.54,20094.25
0.49,.


4.



 
 

.
 .



4.4



 
.,. 
.,. 
,. 
.,. 
.,. 
.,. 
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



4.5ommitmentsithelateaties



sateembe31,2010, theomanhasentee into leaseaeementsan seie ooie sae
ithoneelateomano1eaithotionstoene.Theomanonstittesobliationommitment
that has to ea o sh ental an seie ne these aeements amontin to aoimatel aht 0.15
millionemonth.



5. Taeaontsannoteseeiable,net


onsisteo
 (Unitaht)
 inanialstatementinhihthe

eitmethoisalie
eaateinanialstatements

 2010  2009
Noteseeiable 10,000.00  235,000.00
Taeaontseeiable 423,395.00  423,395.00
Total 433,395.00  658,395.00
Lesslloaneoobtlebt (423,395.00)  (423,395.00)
Net 10,000.00  235,000.00



tstanintaeaontsannoteseeiableasateembe31,2010an2009anbeaeasollo
 (Unitaht)
 inanialstatementinhihthe

eitmethoisalie
eaateinanialstatements

 2010  2009
eenoteeein3months 10,000.00  235,000.00
eemoethan3monthsbtnoteeein6months   
eemoethan6monthsbtnoteeein12months   
eemoethan12months 423,395.00  423,395.00
Total 433,395.00  658,395.00
Lesslloaneoobtlebt (423,395.00)  (423,395.00)
Net 10,000.00  235,000.00







6.ostoealestateeelopment
 (nitat)

 inanialstatementinite
equitmetoisapplie

epaateinanialstatements
 2010 2009
ousesosale 94,343,948.00 94,343,948.00
Laneelopment 479,773,722.65 476,250,525.39
onstutioninpoess 736,867,962.47 684,324,627.50
Total 1,310,985,633.12 1,254,919,100.89
LessTansetoostosales (741,058,088.14) (682,847,633.95)
Tansetopopetplantan  
equipment (398,626.42) (398,626.42)
ostoealestateeelopment 569,528,918.56 571,672,840.52




sateeme31,2010,somepatolananostoealestateeelopmentintepoetoeelopment

inpoessinalueoat238.70millionsinteinanialstatementiniteequitmetoisapplieante
sepaateinanialstatements(2009at177.38millions)aeeenmotaeasollatealaainstanoeat
aountansottemloanaailmentominanialinstitutes.



sateeme31,2010,amountinaoaneittatpeometeontatopuaseansaleuntil
pesentlaieteamountoat1,492.24millions(2009at1,474.08millions).



Te ompan oos loan om to saeoles ile te ontat is aee to epa te loan ost 
tanseinlanateeelopmentinnumeo5aistosuooesonoeme30,2006(ateiisue
oloanepament).oeoe,ontoe5,2010,tosaeolesaepepaeletteolanonesiptanse
in nume o 5 ais to one ieto o is solel onesip in su lan itout an emuneation ee. s at
eeme31,2010sulan,aietealueoat6.63millions,asnoteentanseetoteieto(2009
at6.63millions).




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





6.ostoealestateeelopment
 (nitat)

 inanialstatementinite
equitmetoisapplie

epaateinanialstatements
 2010 2009
ousesosale 94,343,948.00 94,343,948.00
Laneelopment 479,773,722.65 476,250,525.39
onstutioninpoess 736,867,962.47 684,324,627.50
Total 1,310,985,633.12 1,254,919,100.89
LessTansetoostosales (741,058,088.14) (682,847,633.95)
Tansetopopetplantan  
equipment (398,626.42) (398,626.42)
ostoealestateeelopment 569,528,918.56 571,672,840.52




sateeme31,2010,somepatolananostoealestateeelopmentintepoetoeelopment

inpoessinalueoat238.70millionsinteinanialstatementiniteequitmetoisapplieante
sepaateinanialstatements(2009at177.38millions)aeeenmotaeasollatealaainstanoeat
aountansottemloanaailmentominanialinstitutes.



sateeme31,2010,amountinaoaneittatpeometeontatopuaseansaleuntil
pesentlaieteamountoat1,492.24millions(2009at1,474.08millions).



Te ompan oos loan om to saeoles ile te ontat is aee to epa te loan ost 
tanseinlanateeelopmentinnumeo5aistosuooesonoeme30,2006(ateiisue
oloanepament).oeoe,ontoe5,2010,tosaeolesaepepaeletteolanonesiptanse
in nume o 5 ais to one ieto o is solel onesip in su lan itout an emuneation ee. s at
eeme31,2010sulan,aietealueoat6.63millions,asnoteentanseetoteieto(2009
at6.63millions).




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



4.5ommitmentsithelateaties



sateembe31,2010, theomanhasentee into leaseaeementsan seie ooie sae
ithoneelateomano1eaithotionstoene.Theomanonstittesobliationommitment
that has to ea o sh ental an seie ne these aeements amontin to aoimatel aht 0.15
millionemonth.



5. Taeaontsannoteseeiable,net


onsisteo
 (Unitaht)
 inanialstatementinhihthe

eitmethoisalie
eaateinanialstatements

 2010  2009
Noteseeiable 10,000.00  235,000.00
Taeaontseeiable 423,395.00  423,395.00
Total 433,395.00  658,395.00
Lesslloaneoobtlebt (423,395.00)  (423,395.00)
Net 10,000.00  235,000.00



tstanintaeaontsannoteseeiableasateembe31,2010an2009anbeaeasollo
 (Unitaht)
 inanialstatementinhihthe

eitmethoisalie
eaateinanialstatements

 2010  2009
eenoteeein3months 10,000.00  235,000.00
eemoethan3monthsbtnoteeein6months   
eemoethan6monthsbtnoteeein12months   
eemoethan12months 423,395.00  423,395.00
Total 433,395.00  658,395.00
Lesslloaneoobtlebt (423,395.00)  (423,395.00)
Net 10,000.00  235,000.00







6.ostoealestateeelopment
 (nitat)

 inanialstatementinite
equitmetoisapplie

epaateinanialstatements
 2010 2009
ousesosale 94,343,948.00 94,343,948.00
Laneelopment 479,773,722.65 476,250,525.39
onstutioninpoess 736,867,962.47 684,324,627.50
Total 1,310,985,633.12 1,254,919,100.89
LessTansetoostosales (741,058,088.14) (682,847,633.95)
Tansetopopetplantan  
equipment (398,626.42) (398,626.42)
ostoealestateeelopment 569,528,918.56 571,672,840.52




sateeme31,2010,somepatolananostoealestateeelopmentintepoetoeelopment

inpoessinalueoat238.70millionsinteinanialstatementiniteequitmetoisapplieante
sepaateinanialstatements(2009at177.38millions)aeeenmotaeasollatealaainstanoeat
aountansottemloanaailmentominanialinstitutes.



sateeme31,2010,amountinaoaneittatpeometeontatopuaseansaleuntil
pesentlaieteamountoat1,492.24millions(2009at1,474.08millions).



Te ompan oos loan om to saeoles ile te ontat is aee to epa te loan ost 
tanseinlanateeelopmentinnumeo5aistosuooesonoeme30,2006(ateiisue
oloanepament).oeoe,ontoe5,2010,tosaeolesaepepaeletteolanonesiptanse
in nume o 5 ais to one ieto o is solel onesip in su lan itout an emuneation ee. s at
eeme31,2010sulan,aietealueoat6.63millions,asnoteentanseetoteieto(2009
at6.63millions).




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





6.ostoealestateeelopment
 (nitat)

 inanialstatementinite
equitmetoisapplie

epaateinanialstatements
 2010 2009
ousesosale 94,343,948.00 94,343,948.00
Laneelopment 479,773,722.65 476,250,525.39
onstutioninpoess 736,867,962.47 684,324,627.50
Total 1,310,985,633.12 1,254,919,100.89
LessTansetoostosales (741,058,088.14) (682,847,633.95)
Tansetopopetplantan  
equipment (398,626.42) (398,626.42)
ostoealestateeelopment 569,528,918.56 571,672,840.52




sateeme31,2010,somepatolananostoealestateeelopmentintepoetoeelopment

inpoessinalueoat238.70millionsinteinanialstatementiniteequitmetoisapplieante
sepaateinanialstatements(2009at177.38millions)aeeenmotaeasollatealaainstanoeat
aountansottemloanaailmentominanialinstitutes.



sateeme31,2010,amountinaoaneittatpeometeontatopuaseansaleuntil
pesentlaieteamountoat1,492.24millions(2009at1,474.08millions).



Te ompan oos loan om to saeoles ile te ontat is aee to epa te loan ost 
tanseinlanateeelopmentinnumeo5aistosuooesonoeme30,2006(ateiisue
oloanepament).oeoe,ontoe5,2010,tosaeolesaepepaeletteolanonesiptanse
in nume o 5 ais to one ieto o is solel onesip in su lan itout an emuneation ee. s at
eeme31,2010sulan,aietealueoat6.63millions,asnoteentanseetoteieto(2009
at6.63millions).




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




7.nvestentinintventure,net


 eveentsinvestentinintventurerteereneneeer31,2010ss
 (Unitt)
 innistteentini

teeuitetisie
 erte

innistteents
einninne 373,003.18  373,003.18
nterestinintventure (20,069.98)  
ninne 352,933.20  373,003.18

 

enturenrrinvueinvestentinintventurenesurisess
 (Unitt)   (Unitt)
 iuit in stet uitet
eint

venture


2010


2009


2010


2009


2010


2009


2010


2009
urert
eveent
.,Lt.

2,000,000.00 2,000,000.00 50.00 50.00 1,000,000.00 1,000,000.00 352,933.20 373,003.18

Lessneriirentinvestent   (626,996.82) (626,996.82)  
et     373,003.18 373,003.18 352,933.20 373,003.18



ensurserinrsresurerteveent.,Lt.(intventure)inte
rte50itreeriu.enreniesinterestinintventureseetineuit
et sine te neent nsiers r te tu sustne n sees tt te ter rt  int venture
risesteerineterintininninertini,eseittisretetteunrisin
nretin. enrisesrtiitin in sueisinin. Uner t teeuitet, it is
eterine tt teni renise initi interest in intventure t st n uste tereter r te
stuisitinneinteventurerssrenetssetsteintntreentit.eritrsste
venturerinuesteventurerssreteritrssteintntreentit.













heareateaountsoeahtransationrelatetotheCopansinterestinointventureasateeber

31,2010an2009areasollos


  (UnitBaht)
 2010 2009
Currentassets 155,121.01 211,281.11
NonCurrentassets 6,954,745.39 6,954,725.24
  

CurrentLiabilities 4,000.00 20,000.00
NonCurrentliabilities 6,400,000.00 6,400,000.00



Revenue 470.05 1,545.88
Expense (40,610.00) (60,500.00)


8. Lanevelopentost,net


  (UnitBaht)
  inanialstateentinhihthe

euitethoisapplie
eparateinanialstateents

  2010  2009
Costolan  611,876,065.01  611,876,065.01
Lesslloaneoripairent  (5,279,300.00)  (5,279,300.00)
Lanevelopentost,net  606,596,765.01  606,596,765.01



Lan evelopentith ost oBaht 38.18illions is ortae as ollateral or reit ailities o ban
overrat,lonterloansanletterouaranteeroban.








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




heareateaountsoeahtransationrelatetotheCopansinterestinointventureasateeber

31,2010an2009areasollos


  (UnitBaht)
 2010 2009
Currentassets 155,121.01 211,281.11
NonCurrentassets 6,954,745.39 6,954,725.24
  

CurrentLiabilities 4,000.00 20,000.00
NonCurrentliabilities 6,400,000.00 6,400,000.00



Revenue 470.05 1,545.88
Expense (40,610.00) (60,500.00)


8. Lanevelopentost,net


  (UnitBaht)
  inanialstateentinhihthe

euitethoisapplie
eparateinanialstateents

  2010  2009
Costolan  611,876,065.01  611,876,065.01
Lesslloaneoripairent  (5,279,300.00)  (5,279,300.00)
Lanevelopentost,net  606,596,765.01  606,596,765.01



Lan evelopentith ost oBaht 38.18illions is ortae as ollateral or reit ailities o ban
overrat,lonterloansanletterouaranteeroban.








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




7.nvestentinintventure,net


 eveentsinvestentinintventurerteereneneeer31,2010ss
 (Unitt)
 innistteentini

teeuitetisie
 erte

innistteents
einninne 373,003.18  373,003.18
nterestinintventure (20,069.98)  
ninne 352,933.20  373,003.18

 

enturenrrinvueinvestentinintventurenesurisess
 (Unitt)   (Unitt)
 iuit in stet uitet
eint

venture


2010


2009


2010


2009


2010


2009


2010


2009
urert
eveent
.,Lt.

2,000,000.00 2,000,000.00 50.00 50.00 1,000,000.00 1,000,000.00 352,933.20 373,003.18

Lessneriirentinvestent   (626,996.82) (626,996.82)  
et     373,003.18 373,003.18 352,933.20 373,003.18



ensurserinrsresurerteveent.,Lt.(intventure)inte
rte50itreeriu.enreniesinterestinintventureseetineuit
et sine te neent nsiers r te tu sustne n sees tt te ter rt  int venture
risesteerineterintininninertini,eseittisretetteunrisin
nretin. enrisesrtiitin in sueisinin. Uner t teeuitet, it is
eterine tt teni renise initi interest in intventure t st n uste tereter r te
stuisitinneinteventurerssrenetssetsteintntreentit.eritrsste
venturerinuesteventurerssreteritrssteintntreentit.













heareateaountsoeahtransationrelatetotheCopansinterestinointventureasateeber

31,2010an2009areasollos


  (UnitBaht)
 2010 2009
Currentassets 155,121.01 211,281.11
NonCurrentassets 6,954,745.39 6,954,725.24
  

CurrentLiabilities 4,000.00 20,000.00
NonCurrentliabilities 6,400,000.00 6,400,000.00



Revenue 470.05 1,545.88
Expense (40,610.00) (60,500.00)


8. Lanevelopentost,net


  (UnitBaht)
  inanialstateentinhihthe

euitethoisapplie
eparateinanialstateents

  2010  2009
Costolan  611,876,065.01  611,876,065.01
Lesslloaneoripairent  (5,279,300.00)  (5,279,300.00)
Lanevelopentost,net  606,596,765.01  606,596,765.01



Lan evelopentith ost oBaht 38.18illions is ortae as ollateral or reit ailities o ban
overrat,lonterloansanletterouaranteeroban.








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




heareateaountsoeahtransationrelatetotheCopansinterestinointventureasateeber

31,2010an2009areasollos


  (UnitBaht)
 2010 2009
Currentassets 155,121.01 211,281.11
NonCurrentassets 6,954,745.39 6,954,725.24
  

CurrentLiabilities 4,000.00 20,000.00
NonCurrentliabilities 6,400,000.00 6,400,000.00



Revenue 470.05 1,545.88
Expense (40,610.00) (60,500.00)


8. Lanevelopentost,net


  (UnitBaht)
  inanialstateentinhihthe

euitethoisapplie
eparateinanialstateents

  2010  2009
Costolan  611,876,065.01  611,876,065.01
Lesslloaneoripairent  (5,279,300.00)  (5,279,300.00)
Lanevelopentost,net  606,596,765.01  606,596,765.01



Lan evelopentith ost oBaht 38.18illions is ortae as ollateral or reit ailities o ban
overrat,lonterloansanletterouaranteeroban.








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




9. uipent,net
  

Consisto:


inancialstateentinhichtheeuitethoisapplieeparateinancialstateent
(nit:aht)


urniturean
iproeent

iceeuipent
anehicle

Total

Cost: 
satanuar1,2010 709,248.04 8,628,184.29 9,337,432.33
Purchase 22,560.00 276,186.00 298,746.00
DisposalTranserout  (12,050.00) (12,050.00)
satDeceer31,2010 731,808.04 8,892,320.29 9,624,128.33

ccuulateepreciation:   
satanuar1,2010 (402,057.64) (6,195,125.20) (6,597,182.84)
Depreciationcharge (105,228.56) (1,143,439.78) (1,248,668.34)
DisposalTranserout  12,049.00 12,049.00
satDeceer31,2010 (507,286.20) (7,326,515.98) (7,833,802.18)

etooalue   
satDeceer31,2009 307,190.40 2,433,059.09 2,740,249.49
satDeceer31,2010 224,521.84 1,565,804.31 1,790,326.15

Depreciationinthestateentsoincoe   
ortheearseneonDeceer31,2009   1,641,995.72
ortheearseneonDeceer31,2010   1,248,668.34



satDeceer31,2010,certaineuipentotheCopanhaeeenullepreciateutarestillinuse.
Theoriginalcost,eoreeuctingaccuulateepreciation,othoseassetsaountetoaht4.25illion(2009:
aht1.84illion).



10. Plegeepositsatinancialinstitutions


satDeceer31,2010,theCopanconstitutesieeposititherchantaninaountoaht0.39
illions (2009 :aht 1.64illions) has een plege as collateral against the use o electricit, transorer an
aintenanceeeopulicutilitorpulicsericeotheCopan.





11. hareaia
 

heeenshareaiarheyearendedneeer1,2010and2009areas


 uershares Ordinaryshares
ssuedandaidushareaia(aaraueah1.00) (nishare) (niah)

saJanuary1,2009 1,000,000,000 1,000,000,000.00
ssuesharedurinheyear  
saeeer1,2009 1,000,000,000 1,000,000,000.00
ssuesharedurinheyear  
saeeer1,2010 1,000,000,000 1,000,000,000.00


saeeer1,2010,heanuerreiseredrdinarysharesisinnuer1,000,000,000shares

(2009nuer1,000,000,000shares).hereisaraueah1.00ershare.(2009araueah1.00
er share) hares aia issued andaidu in nuer  1,000,000,000 shares (2009  nuer  1,000,000,000
shares).hereisaraueah1.00ershare.(2009araueah1.00ershare)



aiarisanaeen


heanyseieshenanainaia are  saeuard heanysaiiy ninueasa
in nern in rder  ride reurns r sharehders andeneis r her saehders and ainain an
iaaiasruurereduehesaia.



nrderainainradusheaiasruure,heanyayadusheaundiidendsaid
sharehders,reurnaiasharehders,issuenesharesrseassesreduedeiains.


12. iidendaidandearesere


n ardane ih he inue  enera sharehders eein hed n arh 1, 2010, he sharehders
aredheayenannuadiidendr heyear2009ah0.01ershareinaaunah1.00
iins.heanyaidsuhdiidendinri22,2010(2009ah.00iins).





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



11. hareaia
 

heeenshareaiarheyearendedneeer1,2010and2009areas


 uershares Ordinaryshares
ssuedandaidushareaia(aaraueah1.00) (nishare) (niah)

saJanuary1,2009 1,000,000,000 1,000,000,000.00
ssuesharedurinheyear  
saeeer1,2009 1,000,000,000 1,000,000,000.00
ssuesharedurinheyear  
saeeer1,2010 1,000,000,000 1,000,000,000.00


saeeer1,2010,heanuerreiseredrdinarysharesisinnuer1,000,000,000shares

(2009nuer1,000,000,000shares).hereisaraueah1.00ershare.(2009araueah1.00
er share) hares aia issued andaidu in nuer  1,000,000,000 shares (2009  nuer  1,000,000,000
shares).hereisaraueah1.00ershare.(2009araueah1.00ershare)



aiarisanaeen


heanyseieshenanainaia are  saeuard heanysaiiy ninueasa
in nern in rder  ride reurns r sharehders andeneis r her saehders and ainain an
iaaiasruurereduehesaia.



nrderainainradusheaiasruure,heanyayadusheaundiidendsaid
sharehders,reurnaiasharehders,issuenesharesrseassesreduedeiains.


12. iidendaidandearesere


n ardane ih he inue  enera sharehders eein hed n arh 1, 2010, he sharehders
aredheayenannuadiidendr heyear2009ah0.01ershareinaaunah1.00
iins.heanyaidsuhdiidendinri22,2010(2009ah.00iins).





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




9. uipent,net
  

Consisto:


inancialstateentinhichtheeuitethoisapplieeparateinancialstateent
(nit:aht)


urniturean
iproeent

iceeuipent
anehicle

Total

Cost: 
satanuar1,2010 709,248.04 8,628,184.29 9,337,432.33
Purchase 22,560.00 276,186.00 298,746.00
DisposalTranserout  (12,050.00) (12,050.00)
satDeceer31,2010 731,808.04 8,892,320.29 9,624,128.33

ccuulateepreciation:   
satanuar1,2010 (402,057.64) (6,195,125.20) (6,597,182.84)
Depreciationcharge (105,228.56) (1,143,439.78) (1,248,668.34)
DisposalTranserout  12,049.00 12,049.00
satDeceer31,2010 (507,286.20) (7,326,515.98) (7,833,802.18)

etooalue   
satDeceer31,2009 307,190.40 2,433,059.09 2,740,249.49
satDeceer31,2010 224,521.84 1,565,804.31 1,790,326.15

Depreciationinthestateentsoincoe   
ortheearseneonDeceer31,2009   1,641,995.72
ortheearseneonDeceer31,2010   1,248,668.34



satDeceer31,2010,certaineuipentotheCopanhaeeenullepreciateutarestillinuse.
Theoriginalcost,eoreeuctingaccuulateepreciation,othoseassetsaountetoaht4.25illion(2009:
aht1.84illion).



10. Plegeepositsatinancialinstitutions


satDeceer31,2010,theCopanconstitutesieeposititherchantaninaountoaht0.39
illions (2009 :aht 1.64illions) has een plege as collateral against the use o electricit, transorer an
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


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 

heeenshareaiarheyearendedneeer1,2010and2009areas
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ssuedandaidushareaia(aaraueah1.00) (nishare) (niah)

saJanuary1,2009 1,000,000,000 1,000,000,000.00
ssuesharedurinheyear  
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
saeeer1,2010,heanuerreiseredrdinarysharesisinnuer1,000,000,000shares

(2009nuer1,000,000,000shares).hereisaraueah1.00ershare.(2009araueah1.00
er share) hares aia issued andaidu in nuer  1,000,000,000 shares (2009  nuer  1,000,000,000
shares).hereisaraueah1.00ershare.(2009araueah1.00ershare)



aiarisanaeen


heanyseieshenanainaia are  saeuard heanysaiiy ninueasa
in nern in rder  ride reurns r sharehders andeneis r her saehders and ainain an
iaaiasruurereduehesaia.



nrderainainradusheaiasruure,heanyayadusheaundiidendsaid
sharehders,reurnaiasharehders,issuenesharesrseassesreduedeiains.


12. iidendaidandearesere


n ardane ih he inue  enera sharehders eein hed n arh 1, 2010, he sharehders
aredheayenannuadiidendr heyear2009ah0.01ershareinaaunah1.00
iins.heanyaidsuhdiidendinri22,2010(2009ah.00iins).





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

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

anttotion116otiiitoanit..2535,toaniitotai
toa tatto  at at 5nt o it nt ino, attin aatiit ot oa (i
an, nti t  a 10 nt o it it a aita.  tatto  i not aaia o
iinitition.



otanon31,2010,toanaaoiatntoitaontintoat0.75
iiontottatto(2009at1.00iion.



13. nota


n 2010 an2009, ino tao toana n aat at t at o 25onoit o
inota,atainattanationinaoanittnoiiainonninto
ntan,ooniaintaniationoiototoat1iion,t.



14.aianina


aianinaiaatiiintntoitotaattitatoaot
itaanoaioinaainiinta.



15.ntaiooaoinoation


aanaiantonito


 (Unitat
 inaniatatntinit

ittoiai
aatinaniatatnt

 2010 2009
aanaatinaniaintittion 27,491,925.64 50,727,339.38

















16. ensenatre 


ellineenitreiteseenseaveeenlassiienatrerteearseneneeer31,
2010an2009



    (Unitat)
  inanialstateentiniteeit

etisalie
earateinanialstateents

    2010  2009
ereiatinanartiatin    1,511,460.34  1,904,787.72
tlets(reversal)    (369,604.22)  231,122.72
tasts    5,901,908.41  6,167,540.00
anaeenteneiteenses    4,016,900.00  4,740,247.00


17. rvientn


eanestaliseantritrreisterervientn,inaraneittervientnt
..2530.eanainteanatrienanaertanaetenn1eeer2005.Uner
telan,eleesstntrite3erent teirasisalaran tean isreire taentl
ntritinsttenattesaerateelees.nteear2010,teanntritinttervient
nasat0.19illin(2009at0.21illin)



18. sinessseentinratin


e an is enae in rert evelent,  i te anaeent tea nsiers tat te are
leentarteaterstattearealsttesaesinessanareerateslelinailansellin
teir rts estiall nl.  s a reslt, all  revenes, rit an assets as relete in tese inanial
stateentsertainintteareentineslesinessseentaneraiareaassaiave.



19. inanialinstrents


eanastaeitirtantinanialris,rinstane,risrinterestrateanrisrreit
rvisin.eanasntlanlitntansinessininanialinstrentiiserivative
sasrselatinritrrtrain.



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



16. ensenatre 


ellineenitreiteseenseaveeenlassiienatrerteearseneneeer31,
2010an2009



    (Unitat)
  inanialstateentiniteeit

etisalie
earateinanialstateents

    2010  2009
ereiatinanartiatin    1,511,460.34  1,904,787.72
tlets(reversal)    (369,604.22)  231,122.72
tasts    5,901,908.41  6,167,540.00
anaeenteneiteenses    4,016,900.00  4,740,247.00


17. rvientn


eanestaliseantritrreisterervientn,inaraneittervientnt
..2530.eanainteanatrienanaertanaetenn1eeer2005.Uner
telan,eleesstntrite3erent teirasisalaran tean isreire taentl
ntritinsttenattesaerateelees.nteear2010,teanntritinttervient
nasat0.19illin(2009at0.21illin)



18. sinessseentinratin


e an is enae in rert evelent,  i te anaeent tea nsiers tat te are
leentarteaterstattearealsttesaesinessanareerateslelinailansellin
teir rts estiall nl.  s a reslt, all  revenes, rit an assets as relete in tese inanial
stateentsertainintteareentineslesinessseentaneraiareaassaiave.



19. inanialinstrents


eanastaeitirtantinanialris,rinstane,risrinterestrateanrisrreit
rvisin.eanasntlanlitntansinessininanialinstrentiiserivative
sasrselatinritrrtrain.



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



anttotion116otiiitoanit..2535,toaniitotai
toa tatto  at at 5nt o it nt ino, attin aatiit ot oa (i
an, nti t  a 10 nt o it it a aita.  tatto  i not aaia o
iinitition.



otanon31,2010,toanaaoiatntoitaontintoat0.75
iiontottatto(2009at1.00iion.



13. nota


n 2010 an2009, ino tao toana n aat at t at o 25onoit o
inota,atainattanationinaoanittnoiiainonninto
ntan,ooniaintaniationoiototoat1iion,t.



14.aianina


aianinaiaatiiintntoitotaattitatoaot
itaanoaioinaainiinta.



15.ntaiooaoinoation


aanaiantonito


 (Unitat
 inaniatatntinit

ittoiai
aatinaniatatnt

 2010 2009
aanaatinaniaintittion 27,491,925.64 50,727,339.38

















16. ensenatre 


ellineenitreiteseenseaveeenlassiienatrerteearseneneeer31,
2010an2009



    (Unitat)
  inanialstateentiniteeit

etisalie
earateinanialstateents

    2010  2009
ereiatinanartiatin    1,511,460.34  1,904,787.72
tlets(reversal)    (369,604.22)  231,122.72
tasts    5,901,908.41  6,167,540.00
anaeenteneiteenses    4,016,900.00  4,740,247.00


17. rvientn


eanestaliseantritrreisterervientn,inaraneittervientnt
..2530.eanainteanatrienanaertanaetenn1eeer2005.Uner
telan,eleesstntrite3erent teirasisalaran tean isreire taentl
ntritinsttenattesaerateelees.nteear2010,teanntritinttervient
nasat0.19illin(2009at0.21illin)



18. sinessseentinratin


e an is enae in rert evelent,  i te anaeent tea nsiers tat te are
leentarteaterstattearealsttesaesinessanareerateslelinailansellin
teir rts estiall nl.  s a reslt, all  revenes, rit an assets as relete in tese inanial
stateentsertainintteareentineslesinessseentaneraiareaassaiave.



19. inanialinstrents


eanastaeitirtantinanialris,rinstane,risrinterestrateanrisrreit
rvisin.eanasntlanlitntansinessininanialinstrentiiserivative
sasrselatinritrrtrain.



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

16. ensenatre 


ellineenitreiteseenseaveeenlassiienatrerteearseneneeer31,
2010an2009



    (Unitat)
  inanialstateentiniteeit

etisalie
earateinanialstateents

    2010  2009
ereiatinanartiatin    1,511,460.34  1,904,787.72
tlets(reversal)    (369,604.22)  231,122.72
tasts    5,901,908.41  6,167,540.00
anaeenteneiteenses    4,016,900.00  4,740,247.00


17. rvientn


eanestaliseantritrreisterervientn,inaraneittervientnt
..2530.eanainteanatrienanaertanaetenn1eeer2005.Uner
telan,eleesstntrite3erent teirasisalaran tean isreire taentl
ntritinsttenattesaerateelees.nteear2010,teanntritinttervient
nasat0.19illin(2009at0.21illin)



18. sinessseentinratin


e an is enae in rert evelent,  i te anaeent tea nsiers tat te are
leentarteaterstattearealsttesaesinessanareerateslelinailansellin
teir rts estiall nl.  s a reslt, all  revenes, rit an assets as relete in tese inanial
stateentsertainintteareentineslesinessseentaneraiareaassaiave.



19. inanialinstrents


eanastaeitirtantinanialris,rinstane,risrinterestrateanrisrreit
rvisin.eanasntlanlitntansinessininanialinstrentiiserivative
sasrselatinritrrtrain.



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









                 







                





 

        










 
 

             




 




 
















 
 

              






 
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



 
 

              
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