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camaraderie and care are the 
fruits of rapport.

To begin with, we ensure that our 

workforce is bent on nurturing one 

another’s con	dence in work. That 

means pure joy derived from crafting 

	ne experiences for others. Such 

inspiration is then rippled to all so 

that they may grow sustainably and 

deliver nothing but quality work.
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2014
(Restated) 2015 2016

Financial Results (Bt.mn)
Total Revenue 1

- Residential properties
- Hotel
- Commercial properties
- Other Business

Gross profit
EBITDA 2

Net Profit (Loss) 3

370 
143 
220 

7 
 -  

138 
(172)
347 

2,149 
1,175 
734 
240 

 -  
743 
22 

(261)

3,233 
1,563 

968 
578 
125 

1,339 
727 
170 

1 	 Excludes other income
2 	� Excludes gain from fair value adjustment on investment property of 588 million baht in 2014 and gains from business acquisition 

of 71 million baht in 2015.
3 	 Represents profit for the year attributable to owners of the parent.

Financial Position (Bt.mn)
Total assets
Total liabilities
Interest bearing debts
Total shareholders’ equity
Retained earnings 
Issued and paid-up share capital
Number of shares (million shares)

11,288 
4,161 
3,710 
7,126 
1,883 
4,712 
4,712 

25,308 
13,377 
11,447 
11,930 
1,625 
5,715 
5,715 

30,592 
15,096 
11,415 

15,496 
1,796 
6,454 
6,454 

Key Financial Ratios
Net Interest bearing debt / Total equity
Gross profit margin
Net profit margin
Return on assets
Return on equity
Earnings (Loss) per share

Times
%
%
%
%

Baht

0.39
37.33
93.79
4.27
5.82
0.07

0.88
34.57
(12.14)
(1.43)
(2.74)
(0.05)

0.60
41.42
5.27
0.61
1.24
0.03



This past year’s performance was a big proof of the Company’s caliber under the guidance

of the new Board of Directors and management team following the business integration

and shareholding restructure of 2014.  After a series of investment in assorted projects called

for by the Board’s vision and strategies, we managed to report a net pro�t for the �rst year.

Singha Estate has also accomplished decent business growth as a result of precise strategies

and business plans together with full dedication by all executives and staff, in compliance

with corporate governance and sustainable development approaches to take us to

the ultimate goal of generating growth and delivering sustainable value for all stakeholders.

Mr. Chutinant Bhirombhakdi
Chairman

Dear Singha Estate Public Company Limited’s Shareholders
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Relentless Growth for Leadership
For over two years, we have grown our businesses 
of various types, domestically and internationally. 
In 2014, after our business integration, we had 
merely three empty plots of land and a hotel, namely 
Santiburi Beach Resort and Spa. Today our businesses 
consist of an office complex “Suntowers”, 31 local 
and international hotels, three residential projects 
(to transfer ownership and start booking revenue by 
late 2018), and a project of pride: Singha Complex, 
a Grade A mixed-used development project, due for 
completion and commercial inauguration by the first 
quarter of 2018. All these in addition to the business 
acquisition of Daii Group Public Company Limited 
(DAII), a subsidiary invested on January 17, 2017, 
through 56%1 equity acquired under the resolution 
of EGM No. 1/2559 (2016), and over 15 residential 
projects under Nirvana Development Co., Ltd. (56% 
indirectly owned through DAII).

Going forward, our stride will still embrace local and 
international property businesses—hotel, office building, 
retail area/shopping center, and residential—which 
represent naturally complementary projects. Brand 
strengthening is therefore critical to us and represents 
a key corporate strategy for tackling challenging and 
different goals together with sustainable corporate 
growth.

Coordinated Benefits
The Board values coordinated mutual benefits within 
the Group, which enhance strength and sustainable 
mutual growth under propriety and fairness. Boon Rawd 

Brewery Group’s major shareholding is certainly an 
enormous boon to Singha Estate’s land procurement, 
investment, and marketing, among other business 
strengths. Yet, recognizing the need for transparency 
of connected transaction engagement to steer clear 
of conflicts of interest, the Board set criteria for 
commercial agreements under general commercial 
terms for engagement between the Company and/or 
its subsidiaries with directors, executives, or related 
parties. Strictly complying with corporate governance, 
these arm’s length criteria frame and guide our 
connected transactions for transparency, sensibility, 
and the best interests of Singha Estate.

Sustainable Development
To achieve sustainable growth, this year’s four-star 
acclaim for corporate governance practices is simply 
not enough. We fully recognize that support from all 
sectors is imperative for all parties’ sustainable growth. 
This year we have therefore included sustainable 
development goals as part of our corporate direction 
and strategy. The corporate vision has been revised: 
Becoming a premier lifestyle developer by crafting 
settings for people to live, play, work, and shop while 
nurturing growth and delivering sustainable value for 
all stakeholders.

In summary, the Board of Directors is truly grateful to 
all parties for perennially entrusting and supporting 
our operations. Please rest assured that Singha Estate 
Public Company Limited will remain committed to good 
governance for your best interests and to securing 
Thailand property business leadership.

March 9, 2017

1 Equity as of January 31, 2017



I am pleased to report the performance for 2016 in our second year of operations.

Apart from the challenges of laying down basic infrastructure and corporate restructuring

to sustain business growth, we again faced a stagnant property market amid an overall

domestic economy that was on the mend. Nonetheless, thanks to the devoted efforts

of our workforce, our strategies, and our business plans, Singha Estate’s revenue

jumped 50% from last year. This was the �rst year we have reported a net pro�t.

Mr. Naris Cheyklin
Chief Executive Of�cer

Dear Singha Estate Public Company Limited’s Shareholders
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Highlights of Business Growth
This past year, our key strategies consisted of  
“Best-in-Class” project development, “Investment/
Joint Investment”, and “Mergers and Acquisitions” 
(domestic and abroad) together with “ Value 
Enhancement” and brand strengthening for  
sustainable growth for all stakeholders.

We acquired three more hotels in the UK through our 
joint venture with FS JV License Ltd. (50% indirectly 
owned by Singha Estate), which added to the 26 already 
on our portfolio of hotels, taking our tally under the 
“Mercure” and “Holiday Inn” brands in the UK to 291 
These hotels posted highly satisfactory results despite 
the initial concerns about Brexit, which wielded 
negligible effects on our hotels.

As for our residential property business, following the 
land acquisition at the entrance to Sukhumvit 36—a very 
promising location next to BTS Thonglor station—Singha 
Estate engaged in a joint-venture agreement with an 
affiliate of Hongkong Land Holdings Ltd. (“HKL”, an 
internationally renowned property developer) to jointly 
develop the land into a “Super Luxury” condominium 
project. Besides HKL’s leading-edge expertise, 
techniques, and residential design innovation, we trust 
that this joint venture will represent a stepping stone 
for our customer database growth, leading “The Esse” 
toward international recognition.

A milestone of 2016 continuing into 2017 is the 
strengthening of our residential business in the 
market lower than luxury segment, which to date has 

come under the operation of our subsidiary Nirvana 
Development Co., Ltd. (“Nirvana”). On January 17, 
2017, we engaged in an asset swap transaction of 
Nirvana’s shares and the Company’s land plots with 
newly issued ordinary shares of Daii Group Public 
Company Limited (DAII), an mai-listed manufacturer 
and distributor of pre-fabricated concrete and fence 
products and home builder, resulting in our 56%2 
equity in DAII. A follow-on task in 2017 is the business 
integration between Nirvana and DAII, to be wrapped 
up by midyear. The synergy of these two business 
operations would start to be felt from 2017 onward.

In addition to the ongoing business growth, Singha 
Estate has expanded its operations to property services, 
a natural business extension leveraging the caliber 
and skills of our workforce to enhance income. We 
engaged in a master service agreement to provide 
project development management for tourist facilities 
on Emboodhoo Lagoon in Maldives. For this project, an 
affiliate of Boon Rawd Brewery (our major shareholder) 
is responsible for the investment. Still, Singha Estate 
recognizes the promising growth of the tourism 
business in that country, so it is a good option for 
diversification of hotel business risks to other regions, 
which agrees with Singha Estate’s risk management 
policy. Therefore, the management and the Board 
decided that Singha Estate should undertake partial 
investment in this project on its own and tabled this 
matter to the 2017 AGM for approval, since this move 
represents a related party transaction between the 
Company and its major shareholder.

1 	� Operated under a joint venture 50% indirectly-owned by Singha Estate
2 	�Equity as of January 31, 2017, before the tender offer
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Asset Value Enhancement
Another crucial jigsaw of our strategies is value 
enhancement of our existing assets and assets to 
be invested in through system development, quality 
and service improvement, renovation, and building/
facility extension—all these multiply competitiveness 
and optimize Singha Estate’s asset values. Cases in 
point were the facelift and addition of new rooms at 
Santiburi Beach Resort and Spa on Samui Island in 
2015 and Phi Phi Island Village Beach Resort on Phi Phi 
Island in 2015 and 2016. Ongoing quantum leaps in 
EBITDAs for the past two years speak volumes for our 
moves. Another completed project this year was the 
utility system development and facelift of the lobby and 
common areas of Suntowers Complex. This coming year 
will see development work for small retail areas next to 
the complex. We are confident that such management 
moves will benefit the occupancy rate and rental rates 
for office and retail areas in the future.

Performance in 2016
Under disciplined business management, Singha 
Estate’s ongoing business growth over the past two 
years is filled with promising results. For the entire 
year, our revenue growth was about 50%, contributed 
by all sectors of business. The residential property,  
for instance, posted 33% revenue growth with full-year  
revenue booking by Nirvana, in which Singha Estate 
had invested in April 2015. Also coming into play was 
revenue from newcomer project “Santiburi Residences”, 
whose soft sales commencement took place in October 
2016. As for our office building business, we saw a 
141% rise in lease revenue with full-year revenue 

contributed by Suntowers. Similarly, the hotel business 
revenue grew by 32% due to the steady organic growth 
of both Santiburi Beach Resort and Spa and Phi Phi 
Island Village Beach Resort. For the first time since 
our shareholding restructuring, Singha Estate proudly  
announced a net profit of 170 million baht, as opposed 
to a net loss of 261 million baht in 2015.

Though this net profit was considered relatively low in 
view of the gross revenue, this phenomenon of initially 
high expenses is perfectly normal, particularly for the 
residential property business, whose sales revenue 
cannot be booked until the end of construction and 
ownership transfer. By the same token, M&A-based 
business growth incurs feasibility study expenses and 
transaction engagement, whereas revenue and returns 
follow in stages later. While these affect Singha Estate’s 
short-term performance, we are confident that they 
will benefit the Company and its shareholders in the 
long term.

Firm Foundation for Sustainable Growth
Corporate preparedness—whether through efficient 
business processes, a suitable corporate structure, 
suitable and adequate internal controls and risk 
management, employee capacity-building, or 
cultivation of values for good governance—represents 
our core mission in parallel with business growth, 
particularly during the early stages of business. 
Such preparedness grows even more critical when a 
corporation’s key growth strategies consist in joint 
venturing and M&As.

Report of the Chief Executive Officer
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In view of this need, this year Singha Estate set up an 
Internal Audit Department and a Risk Management 
Department, manned by experienced specialists. Along 
with this move was the development of the Human 
Resources Information System (HRIS) and Enterprise 
Resource Planning (ERP), deployed this year for the 
hotel business, the high-rise residential property 
business, and support functions under Singha Estate. 
Both systems are being extended for application among 
subsidiaries and joint-venture companies.

Sustainable Development to  
Deliver Sustainable Value
Since one of our key policies is Sustainable Growth, 
our critical mission began in earnest this year, 
namely sustainable development, beginning with the 
incorporation of its scope as part of the corporate 
business strategies and corporate vision, followed 
by the appointment of a Sustainable Development 
Committee (SDC) at the management level to drive such 
matter into reality. The concept was also illustrated in 
energy and environmental conservation through the 
design, development, and management of our projects 
for a better quality of life for residents and service users 
together with society and neighboring communities.

Part of the sustainable development that has materialized 
this year was environmental management under the 
“Phi Phi Is Changing” Project, with the application 
of the model for rehabilitating national parks and 
natural tourist attractions, namely Controlling, Caring, 
Treating, and Restoring (Phi Phi Model), to the solution 
to coral bleaching in the Nopparatthara Beach-Phi Phi 
Island National Park. Though this SDC project was still 

in an early stage, it was carried out by communities and 
tourists under a participatory development approach. 
An employee group of Phi Phi Island Village Beach Resort 
is responsible for maintaining the project in the long 
term to revive natural resources and sustain marine 
ecology over the coming years.

On behalf of the management of Singha Estate, I wish to 
express my heartfelt appreciation to the shareholders, 
the board of directors, joint-venture partners, business 
partners, customers, employees, relevant parties, and 
domestic and international financial institutions for 
their trust in and staunch support to the businesses of 
Singha Estate. It is my fervent hope that our employees’ 
full dedication to creating sustainable development for 
the Company will bring pride and sustainable values 
to all stakeholders and shortly make Singha Estate a 
leader of the country in property business. 

March 9, 2017
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Report of the Audit Committee

Report of the Audit Committee

Dear Shareholders,

As of February 21, 2017, Singha Estate’s Audit Committee  
consisted of three independent directors:
1.	Ms. Napaporn Landy	 Chair
2.	Mr. Karoon Nuntileepong	 Member
3.	Mr. Petipong Pungbun Na Ayudhya*	 Member.

*Appointed by the Board as an independent director, 
Audit Committee member, and Risk Management 
Committee member in place of a resigned independent 
director, effective from October 12, 2016.

All members of the committee are experts with 
experience in law, finance & accounting, and 
organizational management, with sufficient expertise 
and experience in reviewing the reliability of financial 
statements.

The committee executed its tasks assigned by the 
Board and under its charter, which aligned with 
the requirements of the Securities and Exchange 
Commission (SEC) and the Stock Exchange of Thailand 
(SET).

For this fiscal year, the committee held six meetings 
with the management, the internal auditor, and the 
external auditor. One of these meetings was in the 
absence of the management. It reported the outcomes 
of each meeting to the Board for acknowledgment. 
Below are the highlights of their performance and 
recommendations:

01 	 Review of financial statements

The committee reviewed the Company’s quarterly 
financial statements and consolidated financial 

statements, annual financial statements, accounting 
policy, and material financial reports with the 
management and the external auditor before forwarding 
the findings to the Board.

The committee views these reports for this fiscal year 
as properly and thoroughly prepared under generally 
accepted accounting principles. Information disclosure 
contained adequate material information in the notes 
to the financial statements, with data that are helpful 
to the shareholders and investors at large.

02
	� Sufficiency of the internal control system 

and internal audit

The committee reviewed the findings of the Company’s 
internal audits and assessment outcomes of the internal 
control system, and monitored the outcomes of internal 
audits with the management, the external auditor, 
and Internal Audit every quarter. Its view is that the 
Company’s internal control system was both sufficient 
and suitable.

The committee reviewed the annual internal audit plan, 
developed under a risk-based approach, and advised 
the internal auditor to ensure that the plan was both 
efficient and effective.

03
	� Related transactions or transactions with 

potential conflicts of interest

Each quarter, the committee reviewed related 
transactions or those with potential conflicts of interest 
for propriety and compliance with the law and SET 
requirements. Its view is that these represented normal 
commercial transactions with arm’s length terms, 
sensibility, and fairness as well as transactions in the 
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Company’s best interests. Information disclosure was 
adequate and complied with the rules of SET and SEC.

04 	 Risk management review

The committee reviewed the Company’s risk 
management policy, plans, and practices for both 
internal and external risks through meetings with 
the management and the Risk Management unit, 
and through quarterly reviews of the efficiency and 
suitability of the Company’s risk management practices. 
It also provided recommendations for improvement.

05 	 Corporate governance review

Having reviewed the Company’s compliance with 
its code of conduct and corporate governance, the 
committee found that the directors and employees 
strictly complied with defined principles. The committee 
relentlessly promoted awareness of ethics and morality 
among all employees to forge good governance in line 
with SET’s principles and ensure transparency and 
ethics, which would bolster confidence among the 
shareholders, investors, customers, business partners, 
and all related parties.

06
	� Compliance with securities and exchange 

laws, SET’s requirements, and laws 
applicable to the Company’s businesses

The committee reviewed the Company’s compliance 
with securities and exchange laws, SET’s requirements, 
and laws applicable to its businesses while regularly 
monitoring the management’s approach for correction 
and improvement. Its view is that the Company 
commanded compliance with these.

07
	� Selection and nomination of the external 

auditor and its fees

Having assessed the independence, competency, 
and performance of the external auditor this fiscal 
year, the committee considers its overall performance 
satisfactory with adequate independence, and so it 
proposes that the Board should consider appointing this 
external auditor and its required fees and then table it 
for the shareholders’ meeting for approval.

Overall opinion and observations based on 
performance against the charter
In summary, the Audit Committee assessed its own 
overall performance as a group this year. It sufficiently 
and thoroughly executed its tasks as stated in its 
charter, which had been approved by the Board. In 
so doing, it applied adequate competency, care, 
prudence, and independence for equitable benefit 
to all stakeholders. Its overall opinion is that the 
Company’s financial reports are accurate, complete, 
credible, and developed under generally accepted 
accounting practices. The Company commanded a 
suitable, effective internal control system and internal 
audit; sufficient risk management; and practices 
aligning with good governance. Finally, the Company’s 
business aligned with securities and exchange laws, 
SET’s requirements, and other applicable laws.

February 21, 2017

(Ms. Napaporn Landy)

Chair, Audit Committee
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Report of the Risk  
Management Committee

Report of the Risk Management Committee
Report of the Nomination and Remuneration Committee

Dear Shareholders

Singha Estate’s Risk Management Committee is made 
up of three knowledgeable and competent experts in 
risk management. This year it underwent restructuring 
to ensure two independent directors.

As of February 21, 2017, the committee consisted of
1.	Ms. Napaporn Landy	� Chair 

(independent 
director)

2.	Mr. Petipong Pungbun Na Ayudhya	� Member 
(independent 
director)

3.	Mr. Naris Cheyklin	 Member.

This year the committee held four meetings, highlighted 
below:
1.	 �Set manageable levels of risks and approved a 

manual for corporate risk management for the 
management’s guidance

2.	�Reviewed and provided comments on this year’s 
corporate risks and KRIs (key risk indicators) and 
then reported key risk management outcomes for 
the Board’s acknowledgment

3.	�Revised the corporate risk management policy, 
corporate risk management framework, and 
corporate risk management structure to ensure 
suitability for the company’s circumstances and 
risk trends

4.	�Provided recommendations on risk assessment for 
key corporate investment projects, including the 
business integration of Nirvana Development Co., 
Ltd. and Daii Group Plc to ensure review of critical 
risk factors and suitable risk management plans

5.	�Constantly promoted the nurturing of corporate 
risk management by advocating education for all 
executives

6.	�Regularly communicated and shared data about 
risks and internal control with the Audit Committee

7.	 �Assessed its own performance as a group and tabled 
the findings for the Board’s acknowledgment.

In summary, the Risk Management Committee 
executed all its duties against the scope and Board-
assigned duties and responsibility to ensure efficient 
corporate risk management, which leads Singha Estate 
toward achievement of its objectives and goals while 
supplementing sustainable value for the shareholders 
and stakeholders over the long run.

February 21, 2017

(Ms. Napaporn Landy)

Chair, Risk Management Committee
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Report of the Nomination and  
Remuneration Committee

Dear Shareholders

The Board of Directors of Singha Estate Public Company 
Limited appointed the Nomination and Remuneration 
Committee (“the NRC”) to be responsible for devising 
the criteria and processes for nominating qualified 
directors; nominating directors under the stated 
processes; and reviewing the criteria and formats of 
compensation for directors and the Chief Executive 
Officer (“CEO”) in line with corporate governance 
practices of listed companies. The Board also approved 
the charter of the NRC to frame its performance and 
clearly define its composition and qualifications of the 
members. The committee is made up of at least three 
directors, who are neither the Board Chairman nor the 
CEO, with independent directors not less than one half 
of its members. The members of the committee must be 
knowledgeable, competent, and experienced in fields 
useful to its performance. Equally important, they must 
be able to devote adequate time to the performance 
of their duties to ensure goal achievement.

The current Nomination and Remuneration 
Committee is made up of
1.	Mr. Chayanin Debhakam, D.B.A. 	 Chair
2.	Mr. Karoon Nuntileepong 	� Member 

(independent 
director)

3.	Asst. Prof. Thanavath Phonvichai, Ph.D. 
		�  Member 

(independent 
director).

Highlights of the committee’s performance in 
2016.
This year the committee met five times, with perfect 
attendance, to execute its charter duties:
1.	 Reviewed its performance outcomes for 2015
2.	 Endorsed its action plans for 2016
3.	 �Revised and endorsed its charter for the Board’s 

approval and enforcement

4.	 �Reviewed and endorsed two amendments of the 
Board’s charter in relations to the performance of 
the NRC to seek approval from the Board of Directors 
for the Board’s approval and enforcement

5.	 �Endorsed the Board’s performance assessment 
forms for 2015 for the Board’s approval and 
assessment

6.	 �Approved the CEO’s assessment form and conducted 
his assessment for 2015

7.	 �Nominated directors replacing those who had 
resigned for the Board’s appointment

8.	 �Nominated directors replacing those who had 
completed their terms at the 2016 AGM for the 
Board’s endorsement and forwarding for the 
shareholders’ appointment

9.	 �Set directors’ compensation for 2016 for the Board’s 
endorsement and forwarding for the shareholders’ 
approval

10.	�Reviewed the structures and compositions of the 
Board and subcommittees

11.	�Approved the allocation of ‘Warrants to Purchase the 
Ordinary Shares of Singha Estate Public Company 
Limited to be Issued and Offered for Sale to the 
Directors and Employees of the Company and/or 
its Subsidiaries No. 1’ (ESOP-Warrant-1) to directors 
and the CEO

12.	�Advocated Singha Estate’s provision of opportunities, 
through the company website, for all shareholders 
to nominate agenda items and directors for election 
three months before the 2017 AGM (from October 
1, 2016 to January 31, 2017).

February 10, 2017

(Mr. Chayanin Debhakam, D.B.A.)

Chair, Nomination and Remuneration Committee
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2016 Year in Brief

2016 Year in Brief

Singha Estate implements its business strategies to fulfill its vision and forge  
sustainable growth. The Company’s major development in 2016 consisted of the fund 
raising, business expansion through investment in new assets, investment in existing 

assets to enhance their values, and development of “Best-in-Class” projects.

April
•	 �The 2016 Annual General Meeting of Shareholders, 

held on April 26, 2016, approved an increase in 
registered capital of Baht 1,624,715,129 by issuing 
1,624,715,129 new ordinary shares (with a par value 
of Baht 1 per share) for a total registered capital of 
Baht 8,973,005,905.

Objectives To repay short-term loans from financial institutions and to fund future projects

Allocation of the Newly 
Issued Shares

1.	 �1,224,715,129 shares to be allocated to the existing shareholders of the Company 
(Rights Offering) at the price of Baht 5.00 per newly issued ordinary share

2.	�300,000,000 shares to be allocated on specific persons under the general 
mandate capital increase by way of a private placement at no less than 90% of 
the market price1

3.	�50,000,000 shares to be reserved for the exercise of the warrants to purchase 
the Company’s ordinary shares to be issued and offered for sale to the directors 
and employees of the Company and/or its subsidiaries No. 1 (ESOP-Warrant-1)

4.	�50,000,000 shares to be reserved for the exercise of the warrants to purchase 
the Company’s ordinary shares to be issued and offered for sale to the directors 
and employees of the Company and/or its subsidiaries No. 2 (ESOP-Warrant-2)

1	� Calculated from the weighted average closing price of the Company’s shares trading on SET for seven consecutive trading days but not over 
15 days before the date on which the price is determined.

June 
•	 �Completed the rights offering of 738,382,027 ordinary shares at Baht 5.00 per 

newly issued ordinary share.
•	 �Registered the Baht 738,382,027 increase in paid-up capital to the total issued 

and paid-up capital of Baht 6,453,719,295.
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September
•	 �Invested in a 3-hotel portfolio in the United Kingdom 

(UK) through a 50%-stake joint-venture company 
with a total investment of approximately 12 million 
pounds.

Asset Details Three hotels in the UK: two under the “Holiday Inn” brand and one under the 
“Mercure” brand 

Expected Benefit 1.	 �An expanded hotel-business base in a highly stable country in tourism, economy, 
and finance

2.	Good returns with reasonably low business risk
3.	Recurring steady cash flow in the long term

Total Investment About 12 million pounds or 562 million baht2

Investment Date September 8, 2016

2	� Total investment by FS JV License Limited. The exchange rate used in the calculation was GBP1 = Baht 46.8627 as of September 7, 2016,  
the date of Board’s approval.

•	 �S Hotels and Resorts Inter Co., Ltd. (a 99.99%-owned 
subsidiary), as service provider, entered into a 
Master Service Agreement with Singha Property 
Management (Singapore) Pte. Ltd. (the Company’s 
major shareholder), as service receiver, to provide 
project management service to the tourist facilities 
development project on the Republic of Maldives’s 
Emboodhoo Lagoon. Under the agreement, beside 
receiving service fee of about 276 million baht, the 
Company is allowed to invest in assets in the project  
 
 
 
by means of acquiring partial rights of head lease 
and/or subleasing assets in the project under the 
option to purchase and/or the rights of first refusal.

09
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December
•	 �After completing its value-enhancement project, Phi Phi Island Village 

Beach Resort launched 100 new-look villas (which had been closed 
for refurbishment in stages from June to November 2016) to support 
continuous growth in tourists and enhance its competitiveness.

•	 �Extraordinary General Meeting of Shareholders No. 1/2016, held on 
December 16, 2016, approved the investment in Daii Group Public 
Company Limited (“DAII”).

November
•	 �Purchased a 2.5 rai of land located at the entrance  

of Sukhumvit Soi 36, Sukhumvit Road (adjoining  
BTS Thonglor station) for the development of a 
super-luxury condominium project.
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Details of the Transaction 1.	 �Acquisition of 658,599,968 newly issued oridinary shares of DAII at the 
acquisition price of Baht 5.00 per share, equivalent to 55.79% of the total 
issued and paid-up ordinary shares of DAII on a post-transaction basis, with a 
total transaction size of 3,293 million baht, and the transfer of (a) 51% of total 
issued and paid-up ordinary shares of Nirvana Development Company Limited 
(Nirvana), held by the Company, with a transaction size of 2,040 million baht 
and (b) the two plots of lands (located at Bangrakyai and Rattanathibet) with 
a transaction size of 1,253 million baht, to DAII in exchange for the issuance 
and allocation of the newly issued ordinary shares of DAII to the Company.3

2.	 �Making a Tender Offer for total issued ordinary shares of DAII of 522,000,010 
shares, equivalent to a transaction size of about 2,610 million baht.4

Expected Benefit 1.	 �Creating synergistic advantages by, for instance, raising Nirvana’s construction 
capability to sufficiently support project expansion, leveraging DAII’s experienced 
and skillful team in the progressive construction business.

2.	 �Business integration between Nirvana and DAII will consequently give Nirvana 
a status analogous to that of a listed company, which enhances its fund-raising 
efficiency and project expansion speed.

3.	 Diversifying the Company’s risks

Total Investment About 3,293 million baht (excluding the invested amount required for the making 
a Tender Offer).

3	 The transactions were completed on January 17, 2017.
4	 The offering price is Baht 5.00 per share, while the Tender Offer period start from January 30 to March 6, 2017.
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Thailand’s Economic Overview, Property Market, and Hotel Business in 2016

Thailand’s Economic Overview 2016

This year marked gradual recovery for the domestic 
economy, with Gross Domestic Product (GDP) growth 
of about 3.2%, outdoing last year’s 2.9%. Continuing 
to drive the economy was the tourism sector, which 
expanded with the burgeoning tourist arrivals, 
particularly Chinese and rebounding Russian tourists 
this year. Buoying the overall economic growth were 
government spending and economic stimuli. Domestic 
economic stability was quite sound, evident in low 
inflation and unemployment rates. Nevertheless, this 
year’s economic growth mildly underperformed against 
the earlier forecast of 3.3% by the Office of the National 
Economic and Social Development Board (NESDB). 
This was because of slower than projected economic 
recovery, particularly exports, whose growth was more 
sluggish due to economic slowdowns of major trading 
partners, including China, Japan, and Middle Eastern 
countries.
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Residential Property Business Overview

This year the property business continued its steady 
growth from last year, though at a slower rate of 1.8% 
versus 1.9% last year. Robust growth was seen early in 
the year mainly due to ongoing public economic stimuli 
meant to spur the property market economy since 
late 2015. Still, the growth rate decelerated with the 
ending of such stimuli in April this year as the economic 
situation picked up more slowly than expected, thus 
exerting pressure on the property market and in turn 
consumers’ decisions to delay purchases of residences. 
Meanwhile, financial institutions remained cautious 
about credit extension because of the continued high 
ratio of household debts to GDP, coinciding with 
residential project developers’ postponed launches of 
new projects and their focus on releasing residences 
in inventories, as seen in the lower number of new 
projects launched from last year.

Retail and Office Building Business Overview

It was a healthier year for the retail business than 
last year, as private consumption grew by 3.1% from 
last year’s 2.2% as a result of climbing agricultural 

prices and public economic stimuli. Still, consumers 
remained cautious over spending, mainly due to 
their worries about the overall economy, which was 
sluggishly recovering, and uncertainty in the global 
economy, evident in June’s nearly rock-bottom level 
in two years of consumers’ economic confidence. 
Meanwhile, retail areas in Bangkok amounted to 7.4 
million square meters, increased by roughly 4% from 
last year, due to the launch of shopping centers and 
community malls, while provincial areas saw milder 
growth in the number of new projects despite steady 
growth in retail acreage, which was due to the slow 
economic recovery. Operators naturally chose to delay 
their new project launches.

The office building business posted healthy performance 
and trends due to the high demand for leased areas. 
The total leasable area this year came to roughly 8.6 
million square meters, a 1% rise from last year, resulting 
in robust occupancy rates this year at 92%, virtually 
the same as last year.

Gross Domestic Product (GDP)

Gross Domestic 
Product (GDP)

% GDP Growth

*Estimated 	gures
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2014 2015 2016 2017*
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15,000
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Hotel Business Overview

Hotel Business in Thailand
Thailand’s hotel business this year grew remarkably 
from last year in line with the growth in the tourism 
sector, with a rising number of inbound tourists all 
year round. This year’s total tourist arrivals was about 
32.6 million, some 8.9% rise from last year. Thailand 
continued to attract Chinese tourists, who accounted 
for 26.9% of all tourists, against 26.5% last year. 
Meanwhile, economic recoveries of EU members and 
Russia contributed to rising numbers of tourists by 7.0% 
and 23.3% respectively. The occupancy rate this year 
therefore stood at 66.6%, outpacing last year’s 61.7%,  
while the tourism revenue this year stood at 2,511 
billion baht, an 11.1% hike from last year, illustrating 
robust growth of hotel business in Thailand.

Hotel Business in the United Kingdom (UK)

This year the tourism and hotel business sector 
represented a key driver of the UK economy’s 2% GDP 
growth from last year despite the overall slowdown 
with the global economy and the impact of Brexit in 
June, which caused considerable economic concerns 
and severe depreciation of the British pound by some 
17% from last year. Nevertheless, the hotel business 
benefited from this depreciation, which somehow 
multiplied the attraction of the UK to tourists, evident 
in the number of tourists this year, which totaled some 
37 million, a 4% rise from last year (which had posted 
a 2% rise). At the same time, the hotel business there 
posted impressive occupancy rates of 78%, a 0.2% 
gain from last year.

Thailand’s Economic Overview, Property Market, and Hotel Business in 2016
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Economic Outlook for 2017

It is expected that the domestic economy will grow by 
some 3.2% year-on-year, mainly driven by government 
spending and infrastructural investment, the export 
sector’s adjusted growth with the rise in the global 
economy, growth in consumption in line with the 
recovery of the agricultural sector, which in turn added 
to consumers’ purchasing power, and the ongoing 
rise of the tourism sector with promising trends. The 
residential property business continue to grow, in 
particular, one might notice the growth of residential 
projects along the routes of mass transit system, 
evident in clarified investment projects in such routes, 
due to begin in 2017-2020, and notably so in the rising 
prices of land and residences along such routes. As for 
the retail business, competition will remain high for 
market shares in the vicinity. What is more, operators 
are beginning to gain confidence, evident in plans 
to expand more and more retail areas than what one 
saw in 2016. Meanwhile, the office building business 
continues to look healthy, and opportunities are good 
for rental rises with continued demand for area leasing 
amid currently limited leasable area. Finally, the 
domestic hotel business looks set to grow further, as 
tourists arrivals are projected at 35.6 million (a 9.2% 
rise from this year), whereas the UK hotel business will 
still be exposed to the Brexit referendum outcome of 
mid-2016, which raised concerns about uncertainty in 
trade relations between the UK and EU, which in turn 
affects the overall UK economy in the future.

Sources:
•	 Center for Economic and Business Forecasting, UTCC
•	 NESDB
•	 Bank of Thailand
•	 Bank of England
•	 Department of Tourism, Ministry of Tourism and Sports
•	 PricewaterhouseCoopers LLP
•	 Thailand Property Intelligence Centre, JLL Thailand
•	 CB Richard Ellis (Thailand) Co., Ltd. (CBRE). 
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Analysis of Financial Performance and Financial Position

Singha Estate Public Company Limited (“the Company” 
or “Singha Estate”) reported FY2016 consolidated 
revenue of 3,233 million baht, grew by 50% yoy. 
Thanks to improved performance of all business 
units. Residential business recorded a 33% yoy 
revenue growth, mainly from full-year contribution 
of 51%-owned Nirvana Development Co., Ltd. 
(“Nirvana”) in addition to revenues from the newly 
launched “Santiburi Residences” (100%-owned 
project). Commercial property business showed a 
continuous growth with a 141% yoy increase in revenue, 
mainly from full-year contribution of Suntowers 
Complex (“Suntowers”). Likewise, hotel business 
recorded a yoy revenue growth of 32%, from impressive  
organic growth of Santiburi Beach Resort & Spa 
(“Santiburi”) and Phi Phi Island Village Beach Resort 
(“Phi Phi Village”) post value enhancement projects. 

FY2016 consolidated net profit registered at 170 million 
baht, jumped from the net loss of 261 million baht  
in 2015, owing to stronger performance of commercial 
and hotel businesses together with increased other 
incomes (See details in Other Income). 

In December 2016, the EGM1/2016 approved the 
investment in Daii Group PCL. (“DAII”) and the following 
transactions – a) the acquisition of newly issued shares 
of DAII, b) the transfer of the Company’s 51% stake in 
Nirvana Development Co., Ltd. (“Nirvana”) and the 
two land plots (in Rattanathibet and Bangrak Yai) to 
DAII in an exchange of the newly issued shares, and 
c) tender offer for total issued shares of DAII. The first 
two transactions were completed in January 2017 whilst 
the tender offer will be completed in March 2017. The 
Company anticipates to hold at least 56% of DAII post 
transactions.

Recent Developments

Residential Business
•	 �An EIA approved “The ESSE ASOKE” – the Company’s 

first condominium project – was commercially 
launched in late 2015. Sales progress was on target, 
reaching 74% at the end of 2016. Construction also 
progressed as planned with a tentative first-lot 
transfer in December 2018. 

•	 �“Santiburi Residences” – a super luxury landed 
residential property project – was soft launched 
in 4Q16. The project comprises 24 units of made-
to-order single-detached house (average price of  
approx. 150-200 million baht per unit). Revenue 
from land will be recognized upon contract signing 
and land transfer; revenue from house building will 
be recognized upon progression of construction 
(construction progress basis). In 4Q16, two plots 
were sold during the pre-sales (October 2016 – 
October 2017). The project is tentatively due to 
official launch in 4Q17.

Hotel Business
•	 �Phi Phi Village completed its value enhancement 

project with extended swimming pool and 45 new 
villas being on board in November 2015 and a 
relaunch of its original villas in November 2016 after 
refurbishment and facility upgrade. 

•	 �Through a 50%-owned joint-venture company, in 
September 2016 the Company acquired a 12 million 
pounds hotel portfolio with 3 hotels (2 Holiday Inn 
and 1 Mercure-branded) in UK. At 2016 yearend  
and through 50%-owned JV, the Company owned 
and managed 29 hotels (3,112 keys) in UK. 
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Commercial Property Business
•	 �Construction of Singha Complex – the Company’s 

first mixed-use development – progressed as 
planned. Though commercial launch (space renting) 
will be started early 2017, approximately 20% of its 
50,000-sqm leasable area has been leased out to an 
anchor – Boonrawd Brewery Co., Ltd. (“BRB”). The 
project is due to complete in December 2017 and 
will be ready for commercial operation in early 2018.

•	 �Suntowers (completed an entire business transfer 
in August 2015) completed its common-area 
refurbishment in 3Q16 with upgraded main facilities 
and new-face main lobby and common areas. 
Another value enhancement project was started in 
3Q16 on parcel of 15-yeared leasehold land, which 
will be developed into a 2-storey retail space and 
shop houses. The project is due to complete in 2H17.

Project Management Service
•	 �On September 29, 2016, through a 99% subsidiary 

– S Hotels and Resorts Inter Co., Ltd – the Company 
entered into a Master Service Agreement for a tourist 
facility development project on Emboodhoo Lagoon 
in the Republic of Maldives. Under the agreement, 
the Company is a sole service provider rendering 
project management services, and will receive a 
total consideration of 276 million baht as service 
fees. (For details, see Information Memorandum 
Regarding Entering into Connected Transaction, 
dated September 30, 2016) 

Capital Increase
•	 �Approved at the 2016 AGM, Singha Estate completed 

its capital increase through Rights Offering (“RO”)  
in June with a net proceed of 3,692 million baht  
(an issuance of 738 million new shares). Mandated 
also by the AGM was a fund-raising scheme through 
Private Placement (786 million new shares) which 
is now under works.
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Performance Summary

Consolidated Statement of Comprehensive Income
(Unit: Bt.mn)

2015 2016
yoy 

change
% yoy 
change

REVENUES 2,149.4 3,233.2 1,083.8 50% 

Residential properties
Hotel
Commercial properties
Others

1,175.4 
734.2 
239.8 

 - 

1,562.9 
968.0 
577.7 
124.7 

387.4 
233.8 
337.9 
124.7 

33% 
32% 

141% 
n/a

GROSS PROFIT 743.0 1,339.3 596.3 80% 

Selling and administrative expenses 894.6 1,145.8 251.2 28% 

OPERATING PROFIT (LOSS) (151.6) 193.5 345.1 n/a

Other income
Loss from fair value adjustments 
Share loss from investment in a joint venture

166.8 
(28.9)
(41.3)

424.4 
(87.8)

 - 

257.6 
(58.9)

41.3 

154% 
204% 
100%

PROFIT (LOSS) BEFORE INTEREST AND INCOME TAXES (55.0) 530.0 585.1 n/a

Financial cost
Income taxes
Non-controlling interests

202.9 
(10.0)

12.9 

310.8 
54.1 
(5.1)

107.9 
64.1 

(18.0)

53% 
n/a
n/a

NET PROFIT (LOSS) (260.8) 170.2 431.1 n/a

Basic earnings (loss) per share (Bt/share)
Diluted earnings (loss) per share (Bt/share)

(0.05)
(0.05)

0.03 
0.03 

0.08 
0.08 

n/a
n/a

Analysis of Financial Performance and Financial Position
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Residential Business
Performance of residential business constitutes those 
of 100%-owned Santiburi Residences (soft launch 
in 4Q16) and the 51%-owned Nirvana, of which 
performance was incorporated in the Company’s 
financial statements starting April 27, 2015 onwards.

Majority of revenues from this business in 2016 was 
mainly from Nirvana, which facing a business hiccup 
during year on a backdrop of slow economic recovery 
and more vigilant credit standards. However, compared 
to the preceding year, revenues from this business grew 
by 33%. Thanks to substantial revenues stream in 4Q16 
from Nirvana’s business bounce back and one-time 
revenue from land sale (386 million baht) and revenues 
from the Santiburi Residences.

Hotel Business
Performance of hotel business constitutes those of the 
100%-owned Santiburi and Phi Phi Village. Separately 
presented under share of profit from investment in a 
joint venture was the performance of the 29 hotels 
(50% owned) in UK.

In FY2016, hotel business recorded a revenue new high 
of 968 million baht, up by 32% yoy. Despite an ongoing 
construction during the year, Phi Phi Village achieved a 
revenue increase of 28% yoy with a reasonable growth 
in RevPar. Likewise, Santiburi experienced a gradual 
improvement in occupancy and RevPar post 2014 major 
renovation; in 2016 the resort reported a 39% yoy 
growth in revenues. These improvements were owing 
to the effectiveness of sales and marketing strategies 
together with an in-depth expertise in hotel operations 
of S’s hotel management team. 

Hotel Business: Operation Statistics

Operation statistics 2015 2016

Santiburi
No. of keys
Occupancy rate

77
58%

77
71%

Phi Phi Village
No. of keys
Occupancy rate 1

162
82%

162
81%

Hotels in UK 2

No. of keys
Occupancy rate

2,883
69%

3,112
70%

Note: 
1 	� Excludes villas closed for renovation during June – November 2016.
2 	�Acquired 26 hotels on October 10, 2015 and 3 hotels on  

September 8, 2016 through a 50% joint-venture company.

Commercial Property Business
Performance of commercial property business 
constitutes those of 100%-owned neighborhood 
mall ‘The Lighthouse’ and office complex ‘Suntowers’ 
(completed an entire business transfer in August 2015).

In 2016, commercial business registered total revenues 
of 578 million baht, up by 141% yoy, mainly due to 
a full-year contribution of Suntowers together with 
its continued business improvement post the entire 
business transfer. 
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Commercial Property: Operation Statistics

Operation statistics 2015 2016

The Lighthouse
Net lettable area (sq.m.)
Occupancy rate

3,196
78%

3,196
84%

Suntowers 1

Net lettable area (sq.m.)
- Office
- Retail
Occupancy rate
- Office
- Retail

58,924
2,559

95%
90%

58,819
2,562

93%
87%

Note :
1	 The entire business transfer was complete on August 10, 2015.

Other Business
Performance of this business constitutes those of other 
business operations – property/hotel management 
service, project management service, etc.

In 2016, the Company registered a revenue of 125 
million baht, comprising a 100 million baht front-end 
load and monthly fees received as service fees for its 
management services on a tourist facility development 
project in Maldives, as previously mentioned. 

Gross Profit
FY2016 gross profit grew by 80%, attributed to organic 
growth of hotel business, full-year contribution of 
Nirvana and Suntowers in addition to contribution 
of Santiburi Residences and service fee income, as 
previously mentioned. 

Other Income
Other income constitutes interest income and non-
operating items – gains or losses from exchange rate, 
fair value adjustment on investment property, and 
acquisition/disposal of assets.

Other income in 2016 amounted to 424 million baht, 
part of which incorporated the following key items;

a)	� 160 million baht gains from exchange rate in 
relation to the hotel investment in UK 

b)	� 148 million baht interest income from loans 
lending to its UK joint venture

Selling and Administrative Expenses 
Selling and administration expenses (“SG&A”) 
constitute expenses on back office personnel, 
marketing and promotion, office supplies, professional 
fees, and depreciations of hotel properties. 

In 2016 the Company posted a 28% yoy increase 
in consolidated SG&A, mainly due to three distinct 
sources;

a)	 A full-year SG&A of Nirvana and Suntowers 
b)	� Increased number of employees at head office 

to support business expansion
c)	� Increased sales & marketing expenses upon 

business expansion – to promote product brands, 
and support project on-hand, etc.

Net Profit
In 2016 Singha Estate posted a net profit of 170 
million baht, grew significantly from the net loss of 
261 million baht in 2015. This was owing to continued 
business improvement and increased other income, as 
mentioned previously.

Analysis of Financial Performance and Financial Position
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Financial Position
As at December 31, 2016, Singha Estate registered 
consolidated total assets of 30,592 million baht,  
grew by 5,285 million baht, or 21% from end of  
FY2015. The increase was a compound effect of the 
following factors;

a)	� Increase in cost for property development, mainly 
from a newly secured landbank on Sukhumvit Soi 
36 and construction-in-progress of The ESSE 
ASOKE 

b)	� Increase in cash and short-term investments from 
RO proceed

c)	 Deposits for new landbanks 
d)	� Nirvana’s long-term loan to third party, in relation 

to additional investment of its subsidiary
e)	� Lower amount of long-term loan to a UK joint 

venture, reflecting loan repayment and weaker 
GPB

Total liabilities increased by 13% from end of FY2015 
to 15,096 million baht in this yearend, mainly from the 
following sources;

a)	� Nirvana’s newly issued debts to support land 
acquisition and business expansion

b)	� Repayment of short-term (bridging) bank loans, 
using the RO proceed

c)	� Upfront payments from Boonrawd Brewery Co., 
Ltd for the long-term lease of office space at 
Singha Complex

Total equity stood at 15,496 million baht, grew by 
3,566 million baht, or 30%, from end of FY2015. This 
was owing to a) the capital increase in June 2016, b) 
the FY2016 net profit, and c) translation adjustments 
(differences in accounting principles between those 
of Thailand and overseas), which led to a decrease in 
shareholders’ equity of 389 million baht.

Capital Structure

Net interest-bearing debt to 
equity stood at 0.60x

At the initial stage of Singha Estate and with the strategy to grow its 
business via M&A, short-term debts – collateral-free bridging loans – are 
designated sources of funds, particularly in acquiring lands and assets. 
Post acquisition, long-term debts – project financing loans – will be 
used to refinance such short-term debts.

As at December 31, 2016, interest-bearing debts stood at 11,415 
million baht, slightly declined from that of 2015 yearend, mainly  
from repayment of short-term loans, as mentioned previously.  
Net interest-bearing debt to equity ratio stood at 0.60 times, dropped 
from 0.88 times as at 2015 yearend, mainly due to the decrease in 
interest-bearing debts and increased capital, as previously mentioned.
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Analysis of Financial Performance and Financial Position

Nature of Business

Consolidated Statement of Financial Position
(Unit: Bt.mn / % to total assets)

End of 2015 End of 2016

 Bt.mn % total 
assets

Bt.mn % total 
assets

ASSETS
Cash and short-term investments
Costs of property development
Inventories
Others

899.1 
7,660.4 

675.2 
559.7 

4% 
30% 

3% 
2% 

2,160.8 
10,131.8 

752.8 
986.6 

7% 
33% 

2% 
3% 

TOTAL CURRENT ASSETS 9,794.4 39% 14,032.1 46% 

Land held for development
Investment property
PP&E
Others

45.2 
8,375.0 
3,507.1 

3,586.0 

0.2% 
33% 
14% 
14% 

413.3 
8,691.7 
3,520.0 
3,935.1 

1% 
28% 
12% 
13% 

TOTAL ASSETS 25,307.6 100% 30,592.2 100% 

LIABILITIES AND SHAREHOLDERS’ EQUITY
Short-term loans
Current portion of long-term loans
Others

6,771.3 
579.1 
702.4 

27% 
2% 
3% 

2,419.8 
703.6 

1,340.6 

8% 
2% 
4% 

TOTAL CURRENT LIABILITIES 8,052.9 32% 4,464.1 15% 

Long-term loans
Others

4,096.6 
1,228.0 

16% 
5% 

8,291.2 
2,340.7 

27% 
8% 

TOTAL LIABILITIES 13,377.5 53% 15,096.0 49% 

Paid-up capital
Retained eanrings
Others

5,715.3 
1,625.3 
4,589.5 

23% 
6% 

18% 

6,453.7 
1,795.6 
7,246.9 

21% 
6% 

24% 

TOTAL SHAREHOLDERS’ EQUITY 11,930.1 47% 15,496.2 51% 

TOTAL LIABILITIES AND SHAREHOLDERS’ EQUITY 25,307.6 100% 30,592.2 100% 
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Singha Estate was founded on August 14, 1995, under 
the former name of “Panichpoom Pattana Company 
Limited”. The main objective was to engage in property 
development for housing estates and condominiums. 
The Company later underwent a name change to 
Rasa Property Development Public Company Limited 
(“Rasa”), with listing on the Stock Exchange of Thailand 
(SET) since 12 April 2007, under the “RASA” ticker 
symbol.

Then on September 12, 2014, the Company underwent 
a capital increase by issuing new ordinary shares 
of 4,162,352,331 at a par value of Baht 1 per share 
and completed its business integration with group of 
companies under the Singha Property Management 
Company Limited, and Mr. Santi Bhirombhakdi, by way 
of entire business transfer. The shareholding structure 
also underwent change: Singha Property Management 
(in which Boon Rawd Brewery Company Limited holds 
99.99% shares) and Mr. Santi Bhirombhakdi became 
the major shareholders. On the same day, its name 
changed to Singha Estate Public Company Limited, 
which changed its ticker symbol on SET from “RASA” 
to “S”.

Business by Business Group
The above-mentioned business integration, coupled 
with Singha Estate becoming a part of Boon Rawd 
Brewery, paved the way for a new business plan 
together with business restructuring. The Company’s 
businesses now fall into four groups by source of 
income. 

Residential Business

The Company’s policy for development of residential 
business, both high rise and low rise projects, is 
diverse in forms, namely single-detached houses, 
townhomes, home offices, and condominiums, to 
satisfy the needs of middle-tier to upper-tier customers 
under different brands. In developing residential 
projects, The Company and its subsidiaries secure 
land with good potential and suitability for project 
development; analyze project feasibility; control design 
and administration of construction; administer sales; 
and provide after-sale services.

This year the Company commanded two residential 
projects under the operation of itself  and a 
99.99%-owned subsidiary, namely “The Esse Asoke”, 
a luxury condominium project, and the “Santiburi 
Residences”, an upper-tier landed property project. In 
addition, there were 15 residential property projects 
under the operation of Nirvana Development Co., 
Ltd. (Nirvana), a 51%-owned subsidiary.1 From this 
business, the bulk of revenue consists of revenue from 
selling condominium units and completed houses, 
which is recognized upon ownership transfer of such 
condominium units or houses to buyers; and revenue 
from selling made-to-order houses, for which revenue 
from land sale is recognized upon ownership transfer of 
land deeds while that of the house is upon progression 
of the construction.

Nature of Business

1 	 % Shareholding as of December 31, 2016
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Hotel Business

Belonging to another the Company’s core business, 
the hotel business and the hotel management business 
have featured leapfrogging growth after business 
restructuring. The Company’s policy is to grow this 
business through joint investments and acquisitions. 
The key considerations consist of location, supply and 
demand, asset quality, management team, returns 
on investment, and growth potential, in terms of 
occupancy rate, room rate, and opportunity for room 
expansion. Revenues from this business are revenue 
from room, food and beverage income, and other 
service fees.

In 2016, the Company operated 2 hotels in Thailand, 
namely Santiburi Beach Resort and Spa (on Samui 
Island, Surathani) and Phi Phi Island Village Beach 
Resort (on Phi Phi Island, Krabi). In addition, there are 
29 hotels in the United Kingdom (27 Mercure-branded 
hotels and 2 Holiday Inn-branded hotels) under the 
management of joint-venturers in which the Company 
holds 50% indirect shares (see details under “Our 
Projects”).

Commercial Property Business

Commercial Properties, which includes community 
malls and office buildings for rent, hold high growth 
potential and high returns on investment and generate 
recurring income to the Company, which is why this 
is one of core business of the Company under its five-
year business plan. With a policy to grow this business 

through development and by M&A, core revenue from 
this business are space rents, common-service charges 
for utility, security systems, and other service fees. 

In development and investment, by and large the 
Company considers location suitability; limitations 
for project development or expansion; supply and 
demand in the vicinity; returns on investment; 
and growth potential. Today the Company has two 
commercial properties, namely “The Lighthouse” (a 
small retail building developed since Rasa’s days) and 
the “Suntowers” office complex, the whole of which 
was done by the entire business transfer in August 2015 
(see details under “Our Projects”). The project under 
development is the “Singha Complex”(see details under 
“Future Projects”).

Property and Hotel Service Business

The property and hotel service businesses not only very 
well complement the property development and hotel 
businesses, but also extend businesses thanks to the 
caliber and business skills of the Company’s team of 
executives and staff, thus generating a steady stream of 
revenue for the Company without capital investment. 
This business consists of consultation on properties 
or hotels, or both, before and during operation, 
covering project feasibility studies, market surveys and 
studies, project format setting, development planning, 
design control and construction administration, sales 
administration, and integrated project management.

Future business policy
For fast growth in parallel with sustainably decent 
returns, on January 17, 2017, the Company proceeded 
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with its investment in Daii Group Public Company 
Limited (DAII), which engaged in the production 
and distribution of prefabricated products and 
home construction, through the purchase of DAII’s 
newly ordinary shares and transfer of 2 plots of land 
(Bangrakyai and Rattanathibet) and all its Nirvana’s 
ordinary shares to DAII in exchange for issuance and 
allocation of the newly issued ordinary shares of DAII 
to the Company. As a result, on January 17, 2017, the 
Company held 55.79% shares in DAII while indirectly 
holding 55.79% shares in Nirvana (see details under 
“Business Structure”).

Such investment in DAII resulted in the Company’s 
business expansion to the businesses under DAII’s 
operations, namely

1.	 �Fencing Business – manufacturing and distribution 
of prefabricated fences under the “Fenzer” and 
“Nuevo” trademarks

2.	�Home Construction Business – semi-finished home 
construction under brand “Deeji Home” and finished 
home construction under brand “Ginza Home”

3.	�Doors and Aluminum Windows Business - distribution 
of door and aluminum window products under brand 
“Atech”

4.	�Residential property development with a focus on 
below-luxury segment under Nirvana’s operations. 

To give Singha Estate Group’s businesses efficiency and no conflicts of interest, the Company has set the policy 
below to segregate the businesses run by itself and DAII.

The Company and its subsidiaries 1 DAII and its subsidiaries

Main businesses:
•	 �Residential property (condominium) business 

focusing on “Luxury” 2 and “Super Luxury” 3 
and the landed residential property business 
focusing on “Luxury” 4 customers

•	Hotel business
•	Commercial property business
•	Property and hotel service business

Main businesses:
•	 �Residential property business focusing on customers 

below the “Luxury” 2 group
•	Home construction and contracting business
•	 �Production and distribution of construction 

materials

Note:
1 	 Excluding DAII and its subsidiaries
2 	�In general, Condominium focusing on luxury client segment means the condominium which has the selling price between 200,000 baht per 

sq.m, and 300,000 baht per sq.m.
3 	�In general, Condominium focusing on super luxury client segment means the condominium which has the selling price over 300,000 baht 

per sq.m.
4 	�In general, landed residential business focusing on luxury client segment means that the land and building which has the selling price starting 

from 100 million baht per unit.
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HOTEL BUSINESS COMMERCIAL PROPERTY BUSINESSRESIDENTIAL PROPERTY BUSINESS

Singha Estate Public Company Limited
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100%

S Hotels and Resorts Inter Company Limited
99.99%

S36 Property Company Limited
99.99%

S Estate Commercials Inter Company Limited

S Hotels and Resorts (SG) Pte. Ltd.

51.96%

S Hotels and Resorts Company Limited

99.99%

S Residential Development Company Limited

55.79%

Daii Group Public Company Limited

99.99%

S Estate Commercials Company Limited

Remark: As of January 31, 2017

Max Future 
Company Limited

Singha Property Development 
Company Limited

100%

48.66%

48.86%

51.33%

51.13%

S Commercials (Singapore) Pte. Ltd.

100%

S Hotels and Resorts (HK) Limited

99.99%

S Hotel Phi Phi Island Company Limited

99.99%

S Hotel Management Company Limited

100%

S Hotels and Resorts (UK) Ltd.

50%

FS JV License Limited

50%

FS JV Co Limited
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Revenue Structure of the Company  
and its Subsidiaries

Revenue Structure of the Company and its Subsidiaries

Type of Business/Operated by % of 
Shareholding 2

2014 1 2015 2016

Bt.mn % Bt.mn % Bt.mn %

Residential Property 142.76 35.48 1,175.44 54.14 1,562.87 44.79 

Single-detached house, townhome and 
homeoffice 97.37 24.20 1,126.41 51.88 1,562.87 44.79 

- Singha Estate Public Company Limited    

- Max Future Co., Ltd. 99.99    

- Nirvana Development Co., Ltd. 51.00    

Condominium 45.39 11.28 49.03 2.26 0.00 0.00 

- Singha Estate Public Company Limited    

Commercial Property 7.18 1.79 239.76 11.04 577.69 16.55 

Office and retail property 7.18 1.79 239.76 11.04 577.69 16.55 

- Singha Estate Public Company Limited    

- Max Future Co., Ltd. 99.99    

Hotel 219.63 54.58 734.19 33.81 967.96 27.74 

- Singha Estate Public Company Limited    

- S Hotel Phi Phi Island Co., Ltd 99.99    

Other business 0.00 0.00 0.00 0.00 124.71 3.57 

- S Hotels and Resorts Inter Company Limited 99.99    

Other revenues 3 32.85 8.16 63.21 2.91 256.48 7.35 

Interest income 11.13 2.77 34.85 1.60 147.73 4.23 

Other incomes 21.72 5.40 28.36 1.31 108.75 3.12 

Share loss from investment in a joint venture 0.00 0.00 (41.32) (1.90) 0.00 0.00 

Total revenues 3 402.42 100.00 2,171.28 100.00 3,489.71 100.00 

Remark : 	1 Restated
	 2 As of December 31, 2016
	 3 �Excludes non-operating items – gains or losses from exchange rate, fair value adjustment on investment property, and acquisition/

disposal of assets.
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Our Projects in 2016

Our Projects in 2016

The business integration and restructuring of shareholders 
in September 2014 led to a new policy of business growth 
and new plans for business expansion focusing on growth  
via land purchases in high-potential locations and quality project 
development under the “Best in Class” concept in tandem with 
investment, joint investment, and M&As of businesses or assets 
with high growth potential. The goal is to achieve its vision 
of becoming a premier lifestyle developer by crafting quality 
settings for people to live, play, work, and shop, while delivering 
sustainable growth, and creating value for all stakeholders.

Relentless investment and business expansion have resulted 
in Singha Estate at the end of 2016 commanding assets under  
the operation of itself, subsidiaries, and joint-venture companies 
in and outside Thailand, detailed as follows.
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As of December 31, 2016, the Company’s brands of residential projects were as follows.

Product Type and Brand Price Range Project Owner

Condominium
     

Starts 200,000 baht/
sq.m.

Singha Estate and 
a 99.99%-owned 

subsidiary

Single-Detached  
House

              
13-40 million baht/ 

unit

Nirvana  
(a 51%-owned 
subsidiary 1)

                        
4-16 million baht/ 

unit

Townhome                      
3-24 million baht/ 

unit

Home Office
     

14-27 million baht/ 
unit

Remark : 1 %Shareholding as of December 31, 2016

Residential Properties

This year the Company’s residential projects on hand were as follows: “The Esse Asoke” (a luxury 
condominium) and the “Santiburi Residences” (a super luxury single-detached house project). These are under 

the operation of itself and a 99.99%-owned subsidiary. In addition, it had 15 projects under the operation 
of Nirvana Development Co., Ltd. (Nirvana), a 51%-owned subsidiary 1. The outstanding project value as of 

December 31, 2016, was about 7,229 million baht.
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The Esse Asoke

	 Location:

333 Sukhumvit 21, Khlong Toei, Wattana, Bangkok

	 Area:

2-2-74 rai (freehold land)

	 Project detail:

a 55-storey luxury condominium of 419 units, featuring 
one bedroom, two bedrooms, and penthouse, 
complete with amenities including a Sky Panoramic 
Pool, fitness, golf simulator, library, meeting rooms, 
and supercar and superbike parking spaces

	 Potential:

This project is located on Asoke Montri Road, where 
is a high-potential business area, surrounded by 
shopping centers, leading schools and universities, 
hospitals, hotels, and major office buildings. The 

location is conveniently accessed by Srirat Expressway 
and mass transit systems, including MRT Petchburi and 
Sukhumvit stations, BTS Asoke station, and Airport Rail 
Link Makkasan station.

	 Project value:

Approximately 4,772 million baht

	 Progress:

Construction: Progressing as planned and budgeted 
Sales (net): 74% of project value

	 Completion:

Construction is set for completion and unit ownership 
transfer can begin in Q418

	 Investment:

Approximately 2,300 million baht (excluding land cost)

Our Projects in 2016
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Santiburi Residences

	 Location:

Pradit Manutham Road, Nuan Chan, Bungkum, Bangkok

	 Area:

45 rai (freehold land)

	 Project detail:

Super luxury residential project of made-to-order 
houses with two and three storeys on land of one rai or 
more, an average usable space of approximately 1,250 
sq.m., totaling 24 units. Design and material quality 
are outstanding, with world-class services for residents.

	 Potential:

The land is located in a well-developed mid to high-
end residential area, surrounded by shopping malls and 

facilities. It is also easily accessed by Ram Intra – At 
Narong Expressway.

	 Project value:

Approximately 4,932 million baht

	 Progress:

Construction: Progressing as planned and budgeted 
Sales: Pre-sales from October 2016 to October 2017. 
The project is expected to launch in Q417.

	 Investment:

Approximately 2,100 million baht (excluding land cost)
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Nirvana Projects as of December 31, 2016

Project Nirvana Beyond Lite Rama 9 Nirvana Beyond  
Kaset – Nawamin (Phase 1)

Nirvana Beyond  
Kaset – Nawamin (Phase 2)

Nirvana Beyond  
@ Beach, Pattaya Nirvana Beyond Srinakarin Nirvana Beyond Rama 2 Nirvana Icon Rama 9

Location Rama 9 Nawamin Nawamin Pattaya, Chonburi Srinakarin Rama 2 Rama 9

Product Type 3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

2-storey 
single-detached house

Remaining units 9 4 16 20 37 114 2

Remaining Project Value 
(Bt.mn) 132 79 428 345 648 2,584 16 

Residential projects under Nirvana

Residential projects under the operation of Nirvana consisted of two-storey and three-storey single-detached 
completed houses and made-to-order houses , townhomes, and home offices of outstanding, modern designs 

with unique appearances and matching the needs and lifestyles of the target group.
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Nirvana Projects as of December 31, 2016

Project Nirvana Beyond Lite Rama 9 Nirvana Beyond  
Kaset – Nawamin (Phase 1)

Nirvana Beyond  
Kaset – Nawamin (Phase 2)

Nirvana Beyond  
@ Beach, Pattaya Nirvana Beyond Srinakarin Nirvana Beyond Rama 2 Nirvana Icon Rama 9

Location Rama 9 Nawamin Nawamin Pattaya, Chonburi Srinakarin Rama 2 Rama 9

Product Type 3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

3-storey 
single-detached house

2-storey 
single-detached house

Remaining units 9 4 16 20 37 114 2

Remaining Project Value 
(Bt.mn) 132 79 428 345 648 2,584 16 
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Nirvana Projects as of December 31, 2016

Project Nirvana Icon  
Wongwaen – Rama 9 The Tara Nirvana Intro  

Wongwaen Kaset – Nawamin Nirvana Cover Onnut Nirvana Cluster  
Ramkhamhaeng

Nirvana  
Define Rama 9 At Work Ramintra At Work Lertlah

Location Wongwaen – Rama 9 Ramindra (Phrayasuren 35) Wongwaen  
Kaset – Nawamin Onnut Ramkhamhaeng Ramkhamhaeng Ramintra Lertlah

Product Type 2-storey 
single-detached house

2-storey 
single-detached house

2-storey 
single-detached house Townhome 3-storey and 2-storey 

townhome Townhome Home office Home office

Remaining units 11 18 3 24 13 51 55 56

Remaining Project Value  
(Bt.mn) 91 119 17 75 73 604 955 1,064 
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Nirvana Projects as of December 31, 2016

Project Nirvana Icon  
Wongwaen – Rama 9 The Tara Nirvana Intro  

Wongwaen Kaset – Nawamin Nirvana Cover Onnut Nirvana Cluster  
Ramkhamhaeng

Nirvana  
Define Rama 9 At Work Ramintra At Work Lertlah

Location Wongwaen – Rama 9 Ramindra (Phrayasuren 35) Wongwaen  
Kaset – Nawamin Onnut Ramkhamhaeng Ramkhamhaeng Ramintra Lertlah

Product Type 2-storey 
single-detached house

2-storey 
single-detached house

2-storey 
single-detached house Townhome 3-storey and 2-storey 

townhome Townhome Home office Home office

Remaining units 11 18 3 24 13 51 55 56

Remaining Project Value  
(Bt.mn) 91 119 17 75 73 604 955 1,064 
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 Commercial Properties

This year, Singha Estate had two commercial property projects: The Lighthouse and Suntowers Complex.

The Lighthouse
A small-scale retail commercial area developed and launched before the shareholding restructuring, The 
Lighthouse forms part of The Lighthouse Condominium Project (a residential project whose ownership was 
transferred before the shareholding restructuring).

	 Location:

Charoen Nakhon Road, Khlong Ton Sai, Khlong San, 
Bangkok 

	 Project detail:

Rented space for retail stores, mainly for the convenience 
of those in nearby communities, with parking spaces 
for more than 100 cars

	 Project highlights:

Downtown location, convenient for all modes of travel. 
On Charoen Nakhon Road, near an expressway, a pier, 
and the Krung Thonburi BTS (skytrain) Station. 

	 Gross floor area:

Approximately 5,800 sq.m.

	 Lettable area:

Approximately 3,200 sq.m.

	 Occupancy rate:

84% (as of December 31, 2016)

	 Tenants’ type of business:

Supermarket, food & beverage shops, tutorial schools, 
clinics, bank branches, SME businesses
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Suntowers Complex
Suntowers, a quality property in which Singha Estate invested through the entire business transfer in August 
2015, lies in a business district in the north of Bangkok, surrounded by leading office buildings, shopping 
complexes, and educational institutions. This year the complex underwent a value enhancement project: 
upgrading office-building amenities substantial and refurbishing the lobby and common areas. Two-storey  
retail space and shop houses underwent development plans on parcel of 15-year leasehold land, set for 
commercial operation in the second half of 2017.

	 Location:

Vibhavadi-Rangsit Road, Chom Phon, Chatuchak, 
Bangkok

	 Area:

On 14-1-49.8 rai, consisting of 5-3-19.8 rai of freehold 
land and 8-2-30 rai of leasehold land

	 Project detail:

Twin-towered grade-A office buildings: Suntowers A 
(33 stories), Suntowers B (41 stories), and a retail area 
in the form of an occasional market, complete with 
parking spaces for rent

	 Project highlights:

Prime location: Bangkok’s transport hub with access to 
an expressway, near MRT (subway train) and BTS (sky 
train) routes. The office buildings house conference 

rooms for up to 150 persons, a fitness gym, and parking 
spaces complete with security systems and retail 
commercial areas, among others.

	 Gross floor area:

Approximately 122,900 sq.m.

	 Lettable area

Office: Approximately 58,000 sq.m. 
Retail: Approximately 2,560 sq.m.

	 Occupancy rate

Office: 93% (as of December 31, 2016) 
Retail: 87% (as of December 31, 2016)

	 Tenants’ type of business:

Major and medium-size companies, both local and 
foreign
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Hotel Business

Singha Estate this year owned a total of 31 hotels in Thailand and abroad under the operation of a 
99.99%-owned subsidiary and a joint venture, detailed as follows.

Santiburi Beach Resort and Spa
A five-star hotel, well-known to tourists for over 20 years, Santiburi was the very first hotel in which Singha 
Estate invested through an entire business transfer in 2014 after the shareholding restructuring .

	 Location:

Koh Samui, Tambon Mae Nam, Amphoe Koh Samui, 
Surathani

	 Area:

56-3-93.7 rai (freehold land)

	 Hotel detail:

Five-star hotel with some 300 meters of private beach, 
complete with various amenities—large swimming pool, 
beach restaurant, spa center, fitness center, water 
sports activity center

	 Number of rooms:

77 (duplex and private villas)

	 Occupancy rate:

71% (average in 2016)

	 Main customer group:

Family customers, notably Europeans
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Phi Phi Island Village Beach Resort
For over 20 years, this four-star hotel has been a destination for tourists and divers. It was acquired by Singha 
Estate in November 2014 and underwent renovation, a value enhancement project, with the addition of 45 
villas, a second swimming pool, and improved amenities—all completed in 2015. Original villas were completely 
refurbished this year for greater competitiveness and the soaring number of visiting tourists. 

	 Location:

Koh Phi Phi Don, Tambon Ao Nang, Amphoe Muang, 
Krabi

	 Area:

167-1-42 rai (freehold land)

	 Hotel detail:

Four-star hotel on a private beach about 800 meters 
long, complete with two large swimming pools, a beach 
restaurant, and a spa center, among others.

	 Number of rooms:

201 rooms: 189 bungalows and 5 cluster with 12 villas

	 Occupancy rate:

81% (average in 2016, excluding renovated rooms)

	 Target customer group:

Family customers, notably Asians (Koreans, Chinese, 
Japanese) and Russians
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Group of Hotels in the UK as of December 31, 2016

Hotels Mercure Ayr
Mercure Bolton 

Georgian 
House

Mercure  
Bradford  
Bankfield

Mercure  
Brighton  
Seafront

Mercure  
Bristol North, 
The Grange

Mercure  
Burton-on-

Trent,  
Newton Park

Mercure 
Chester 

East

Mercure  
Edinburgh City -  
Princess Street

Mercure 
Glasgow City

Mercure 
Gloucester, 
Bowden Hall

Mercure Hull 
Grange Park

Mercure 
Inverness

Mercure  
Kidderminster

Mercure 
Leeds  

Parkway

Rating 3 3 3 4 4 4 4 3 3 4 4 3 4 3

Address  
(City, Country)

Ayr, 
Scotland

Bolton, 
England

Bingley, 
England

Brighton, 
England

Bristol, 
England

Staffordshire, 
England

Chester, 
England

Edinburgh, 
Scotland 

Glasgow, 
Scotland

Gloucester, 
England

Hull, 
England

Inverness, 
Scotland

Kidderminster, 
England

Leeds, 
England

Ownership Freehold Freehold Freehold Freehold Freehold Freehold Freehold Leasehold 
(ended 2038)

Leasehold 
(ended 2036) Freehold Freehold Freehold Freehold Freehold

Number of Keys 118 91 103 116 68 50 126 169 91 72 100 118 44 118

Group of Hotels in the UK

At the year-end, Singha Estate had 29 UK hotels (22 in England and 7 in Scotland) with a total room count of 
3,112. These were operated by a 50%-50% joint venture. Each hotel lies in a high-potential location,  

including a business hub, domestic tourist attractions, and MICE conference center  
(conferences, seminars, and local banquets).
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Group of Hotels in the UK as of December 31, 2016

Hotels Mercure Ayr
Mercure Bolton 

Georgian 
House

Mercure  
Bradford  
Bankfield

Mercure  
Brighton  
Seafront

Mercure  
Bristol North, 
The Grange

Mercure  
Burton-on-

Trent,  
Newton Park

Mercure 
Chester 

East

Mercure  
Edinburgh City -  
Princess Street

Mercure 
Glasgow City

Mercure 
Gloucester, 
Bowden Hall

Mercure Hull 
Grange Park

Mercure 
Inverness

Mercure  
Kidderminster

Mercure 
Leeds  

Parkway

Rating 3 3 3 4 4 4 4 3 3 4 4 3 4 3

Address  
(City, Country)

Ayr, 
Scotland

Bolton, 
England

Bingley, 
England

Brighton, 
England

Bristol, 
England

Staffordshire, 
England

Chester, 
England

Edinburgh, 
Scotland 

Glasgow, 
Scotland

Gloucester, 
England

Hull, 
England

Inverness, 
Scotland

Kidderminster, 
England

Leeds, 
England

Ownership Freehold Freehold Freehold Freehold Freehold Freehold Freehold Leasehold 
(ended 2038)

Leasehold 
(ended 2036) Freehold Freehold Freehold Freehold Freehold

Number of Keys 118 91 103 116 68 50 126 169 91 72 100 118 44 118
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Group of Hotels in the UK as of December 31, 2016

Hotels
Mercure 
Leicester 

The Grand

Mercure 
Livingston

Mercure 
London 
Watford

Mercure 
Maidstone 

Great 
Danes

Mercure 
Manchester 

Piccadilly

Mercure 
Newbury 
Elcot Park

Mercure 
Norwich

Mercure 
Perth

Mercure 
Swansea

Mercure 
Tunbridge 

Wells

Mercure 
Wetherby

Mercure 
York, 

Fairfield 
Manor

Mercure 
Sheffield 
Parkway

Holiday Inn 
Darlington 

North

Holiday Inn 
Dumfries

Rating 4 3 4 4 4 4 4 3 3 4 3 4 4 3 3

Address  
(City, Country)

Leicester, 
England

Livingston, 
Scotland 

Watford, 
England 

Maidstone, 
England 

 

Manchester, 
England 

 

Newbury, 
England 

Norwich, 
England 

Perth, 
Scotland 

Swansea, 
England 

Tunbridge 
Wells, 

England 

Wetherby, 
England 

Skelton, 
England Sheffield, 

England
Darlington, 

England
Dumfries, 
Scotland

Ownership Freehold Leasehold 
(ended 2033) Freehold Freehold Leasehold 

(ended 2060) Freehold Freehold Leasehold 
(ended 2033)

Leasehold 
(ended 2109) Freehold Freehold Freehold Freehold Freehold Leasehold 

(ended 2105)

Number of Keys 104 120 218 126 280 73 107 76 119 84 103 89 78 80 71
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Group of Hotels in the UK as of December 31, 2016

Hotels
Mercure 
Leicester 

The Grand

Mercure 
Livingston

Mercure 
London 
Watford

Mercure 
Maidstone 

Great 
Danes

Mercure 
Manchester 

Piccadilly

Mercure 
Newbury 
Elcot Park

Mercure 
Norwich

Mercure 
Perth

Mercure 
Swansea

Mercure 
Tunbridge 

Wells

Mercure 
Wetherby

Mercure 
York, 

Fairfield 
Manor

Mercure 
Sheffield 
Parkway

Holiday Inn 
Darlington 

North

Holiday Inn 
Dumfries

Rating 4 3 4 4 4 4 4 3 3 4 3 4 4 3 3

Address  
(City, Country)

Leicester, 
England

Livingston, 
Scotland 

Watford, 
England 

Maidstone, 
England 

 

Manchester, 
England 

 

Newbury, 
England 

Norwich, 
England 

Perth, 
Scotland 

Swansea, 
England 

Tunbridge 
Wells, 

England 

Wetherby, 
England 

Skelton, 
England Sheffield, 

England
Darlington, 

England
Dumfries, 
Scotland

Ownership Freehold Leasehold 
(ended 2033) Freehold Freehold Leasehold 

(ended 2060) Freehold Freehold Leasehold 
(ended 2033)

Leasehold 
(ended 2109) Freehold Freehold Freehold Freehold Freehold Leasehold 

(ended 2105)

Number of Keys 104 120 218 126 280 73 107 76 119 84 103 89 78 80 71
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Future Projects

Future Projects

To enable Singha Estate to grow its businesses as planned and 
achieve its vision of “Becoming a premier lifestyle developer by 
crafting quality settings for people to live, play, work, and shop” 
while nurturing growth and delivering sustainable value to all 
stakeholders, apart from investment/joint investment and M&As, 
the Company relies on another key strategy: land acquisition and 
constantly developing “Best-in-Class” quality projects. As of 
the year-end, Singha Estate’s projects under development and 
empty plots under study were as follows. 

Residential Property Business

Below are projects being developed and land held  
for residential project development.
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The Esse at Singha Complex

	 Location:

At the corner of Asoke-Montri and Phetchburi Roads, 
Bangkapi, Huaykwang, Bangkok. The project lies 
at the Asoke-Phetchburi Intersection (previously 
Japanese Embassy). It borders Phetchburi Road to the 
front, Asoke-Montri connection to Rama 9 Road and 
Sukhumvit Road to the left.

	 Area:

2-0-98 rai (freehold land)

	 Project detail:

A 39-storey luxury condominium of 319 units, featuring 
one bedroom, two bedrooms, and penthouse, 
complete with amenities including a swimming pool, 
fitness, library, meeting rooms, co-working space, 
and parking spaces and super car designated parking

	 Project highlights:

The Asoke-Montri neighborhood commands ultra-high 
business potential. To its right, the project borders the 
Singha Complex—a Grade-A office building and a mixed-
use commercial complex. Behind it is Saen Saep Canal, 

with an express boat pier nearby. The project lies near 
the central business district, surrounded by amenities, 
including shopping centers, major office buildings, 
banks, embassies, educational institutions and a 
university, and hospitals. Access is very convenient, 
since it lies close to the Sirat Expressway, MRT 
Phetchaburi, MRT Sukhumvit, and BTS Asoke Stations, 
not to mention the Airport Link (Makkasan Station).

	 Project value:

Approximately 4,160 million baht

	 Progress:

Construction: Progressing as planned and budgeted.  
Sales: Pre-sales is due in March 2017.

	 Completion:

Construction is set for completion and unit 
ownership transfer can begin by Q419.

	 Investment:

Approximately 2,000 million baht (excluding land cost)
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The Esse at Sukhumvit 36
 The Esse at Sukhumvit 36 is a super-luxury condominium project under a joint investment company, 51%-owned 
by S Residential Development Company Limited (a 99.99%-owned subsidiary of the Company) and 49%-owned 
by HKL (Thai Development) Limited (a 99.99%-owned subsidiary of Hongkong Land Holdings Limited)

	 Location:

The project is located at the entrance to Sukhumvit 
Soi 36, at the corner of Sukhumvit Soi 36, Sukhumvit 
Road, Phra Khanong, Khlong Toei, Bangkok

	 Area:

2-2-0 rai (freehold land)

	 Project highlights:

With its proximity to a central business district, the 
project commands high business potential and is 
surrounded by amenities, including shopping centers 
and department stores, educational institutions, and 
hospitals. Easily accessible, with a BTS Thong Lor 
Station within 20 meters.

	 Progress:

The project is under study and design development 
and due to launch in Q317.
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Commercial Property Business

Singha Complex

	 Location:

At the corner of Asoke-Montri and Phetchburi Roads, 
Bangkapi, Huaykwang, Bangkok, the project lies 
at the Asoke-Phetchburi Intersection (previously 
Japanese Embassy). It borders Phetchburi Road to the 
front, Asoke-Montri connection to Rama 9 Road and 
Sukhumvit Road to the left.

	 Area:

9-0-23 rai (freehold land)

	 Project details:

Mixed-use development with a grade-A 38-storey 
building, with approximately 111,900 sq.m. of gross 
floor area, consists of
-	 28-floor office space (net lettable area of 

approximately 50,600 sq.m.)
-	 5-floor retail space (net lettable area of approximately 

6,000 sq.m.)
-	 11-floor parking space (approximately 1,000 cars)

	 Potential:

Asoke-Montri Road commands ultra-high business 
potential. To its left, the project borders The Esse at 
Singha Complex, a luxury condominium. Behind it is 
Saen Saep Canal, with an express boat pier nearby. 
The project lies near the central business district, 
surrounded by amenities, including shopping centers, 
major office buildings, banks, embassies, educational 
institutions and a university, and hospitals. Access 
is very convenient, since it lies close to the Sirat 
Expressway, MRT Phetchaburi, MRT Sukhumvit, and 
BTS Asoke Stations, not to mention the Airport Link 
(Makkasan Station).

	 Progress:

Construction: 
-	 EIA approved

-	 Progressing as planned and budgeted
Leased areas:
-	 20% of office lettable area

	 Target customers’ type of business  
	 (tenants):	

Office space: Local and international leading companies, 
seeking space for head office or branch in Bangkok

Retail space: Food and beverage shops, banks, fitness, 
counter service 

	 Anchor:

Boon Rawd Brewery Co., Ltd. and its group of companies,  
which in 2015 signed a 50-year lease agreement for 
office space, with effect from the hand-over of the 
space.

	 Completion:

The project is due for completion and commercial 
operation in Q118.

	 Investment:

Approximately 4,255 million baht (excluding land cost)

The above-mentioned projects exclude future projects 
and land banks awaiting development by Daii Group 
Public Company Limited (DAII), the Company’s new 
subsidiary invested on January 17, 2017, at 55.79%1 of 
issued and paid-up shares. The investment was done 
through an acquisition of newly issued ordinary shares 
of DAII and a transfer of 2 plots of land (Rattanathibet 
and Bangrakyai) and all Nirvana’s ordinary shares held 
by the Company to DAII in exchange for DAII’s issued 
and allocated newly ordinary shares to the Company.

1 As of January 31, 2017
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Core Values



We treasure our healthy relations with 
business partners, team members
and society.

In the creation of our work, we consider 
public interests the top priority.

We are mindful of our roles.

We respond with positive approaches
to all challenges.

We strive to relentlessly improve 
ourselves and our colleagues to stay 
abreast of the changing business world.

We think creatively and present
innovative viewpoints.

We ensure effective and quality
responses to all situations.

We work with passion and dedication
for our goals.

We satisfy all stakeholders:
clients, business partners,
team members, society at large.

Our people are con�dent and PRIDE
is embedded in all our actions.

We are keen on devoting ourselves
for the common good of society.

We hold ourselves responsible for 
delivering every commitment made to 
clients, business partners, employees, 
shareholders, and society at large.

We treat all stakeholders with dignity 
and equality.

We stand �rmly for righteousness
and integrity.

Each of our masterpiece developments
is brought to life with an eye for detail 
and cutting-edge design.

We select only premium materials and 
equipment, setting new and premium 
standards for each market segment.

We are dedicated to delivering quality 
workmanship with attention to all details.

We conduct ourselves appropriately for 
every situation, in both our attires and 
mannerism.  

P - Partnership R - Ref  ined I - Integrity

D - Dynamic E - Entrepreneurship
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Core Values
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Corporate Strategy

Singha Estate’s vision is to be the premier lifestyle developer  
by crafting quality settings for people to Live, Play, Work, and Shop,  

while delivering sustainable growth, and creating value for all 
stakeholders. To achieve this, it has defined the following corporate 

strategies and business & functional strategies:

Corporate Strategy

01 	� Creating sustainable growth from strong 
fundamentals of multi-real estate portfolio, 
by implementing diverse growth strategies, 
including development of ‘Best-in-Class’ quality 
projects and ‘Smart M&A’, under good corporate 
governance & risk management

02 	 �Building Singha Estate corporate brand in tandem 
with sustainability development, human capital  
and organizational developments to strengthen 
its long-term competitiveness.

Business & Functional Strategies

	 Investment & Business Development Strategy

� 	 Residential Business Strategy

	�� Commercial Business Strategy

	 Hospitality Business Strategy

�	 Corporate Branding & Marketing Strategy

	 Project Development & Innovation Strategy

� 	� Human Capital & Organizational  
Development Strategy

�	 Corporate Infrastructure Development Strategy 

	 Sustainability Development Strategy



067 - Sustainable Growth -
Singha Estate Public Company Limited

Investment & Business  
Development Strategy

Singha Estate is committed to becoming a premier 
property developer. For speedy and sustainable growth, 
it has defined a growth strategy through exceptional 
M&As and development of highly prospective businesses 
called “Smart M&A”, marked by clear policy scopes with 
a focus on properties with real potential, recurring 
income and stable growth in the long term. Once such 
assets have achieved stable growth, Singha Estate will 
incorporate them into Real Estate Investment Trust 
(REIT), which the Company would still partially own 
so as to bolster investors’ confidence. The cash flow 
from selling assets to the REIT would then be invested 
in other projects with higher growth potential.

Committed to creating distinctive businesses which 
generate healthy long-term returns, the Company 
undertakes proactive business development, both 
domestically and internationally. These encompass 
the utilization of its expertise in developing and 
managing diverse types of properties in collaboration 

with business partners to create business opportunities 
for either entering new markets or developing new 
products and business formats. By conducting detailed 
studies, adequate risk management and effective 
project management, the success of Singha Estate’s 
investment and development of new businesses is 
further assured.

Residential Business Strategy

To genuinely satisfy customers’ needs, Singha Estate 
has adjusted its strategies requiring its residential 
property development line to focus on developing 
both condominium and landed property projects for 
customers in super luxury and luxury groups, while 
the development of residential property projects that 
cater to the needs of customers in the lower-than-
luxury segment is handled by its subsidiary Nirvana 
Development Company Limited (“Nirvana”).



069/068
Corporate Strategy

The emphasis of Singha Estate’s residential development 
line is to develop products that create lasting value for 
residents through precise, smart design work that cater 
to smart living together with selection of attractive, 
durable and environmentally friendly materials and 
products, taking into account the optimization of 
resources. The line is also committed to upgrading 
Singha Estate’s projects for superiority to peers through 
careful selection of avant-garde design companies 
and construction contractors with experience and 
high standards specified by Singha Estate, along with 
offering premium services through Singha Estate’s 
property management to deliver superior living 
standards to customers.

Projects for the market lower than luxury all developed 
by Nirvana on high potential locations in line with urban 
planning and future mass-transportation systems. The 
aim of Nirvana is to forge long-term business growth 
by expanding its customer base from the upper-tier 
to the middle-income group through the offering of 
attractive homes with unique, innovative designs, 
enabling them to live closer to nature. Example of 
these designs include homes that let natural light into 
every room, townhomes that allow natural wind to pass 
down from their upper floors, and smart arrangement 
of interior space that provides common areas for 
the whole family together with personal space for 
every family member. Nirvana also utilizes data from 
surveys of customers’ needs in residence purchases 
for relentless improvement of home designs so that 
its residences can truly satisfy the lifestyles of all and 
make them truly contented. 

Commercial Business Strategy

Singha Estate’s commercial business, which generates 
recurring income and cash-flow growth in the long 
term, comprises self-development of office buildings 
and retail commercial areas and investment by way 
of entire business transfers. The Company focuses 
on developing commercial business projects of high 
caliber with designs that cater to tenants’ needs and 
convenience. High-quality materials are carefully 
selected by taking into account their attractiveness 
and functionality as well as the buildings’ long-term 
maintenance. These projects also incorporate modern 
energy-efficient systems that conform to the Leadership 
in Energy and Environmental Design (LEED) standards. 
The development of retail commercial areas focuses on 
satisfying the new lifestyles of customers along with 
providing tenants with long-term business success.

Singha Estate emphasizes upgrading of the qualities 
of its assets through renovation, refurbishment and 
value enhancement processes. Besides careful selection 
of high-potential customers/tenants, the focuses 
of project management include the offering of full-
range services and facilities, attractive and modern 
decoration, regular organization of marketing activities 
and efficient maintenance of buildings in conformance 
to environmental standards by an experienced 
commercial building management team.
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Hospitality Business Strategy

Besides renovating and refurbishing guest rooms, 
lobbies, restaurants and surrounding areas, Singha 
Estate upgrades properties’ quality by keeping hotel 
buildings and surrounding landscapes clean and 
attractive, with an appropriate number of rooms 
added to generate more income while maintaining the 
convenience and privacy of hotel guests.

The Company aims to generate more income by 
attracting hotel guests with high purchasing power, 
conducting online marketing, jointly organizing 
promotional activities with business partners and 
increasing upselling and cross-selling revenues. 
Concerning costs and expenses, forecasting tools are 
utilized along with reporting requirement on expenses 
to ensure efficient cost control.

In upgrading its service quality to the standards 
comparable with those of leading global hotel chains, 
Singha Estate focuses on personnel skill development. 
The Company also provides employees with training on 
environmental protection and develops standardized 
work processes to ensure that its hotels and neighboring 
communities grow together and collaborate to preserve 
natural resources in their areas.

Corporate Branding & Marketing Strategy

Aiming for sustainable branding success, the Company 
starts from personnel development and cultivation 
of corporate values, which will ripple to all staff and 
their performance in service quality and attention to 
quality, together with the crafting and delivery of good 
experiences through efforts to improve relations and 
sustainable partnership with customers and business 
partners. Eventually, branding success is reverberated 
to project development that are delicate, attractive, 
and responsive to all lifestyles.

With clearly defined target groups and compatible 
communication methods, marketing communication 
and promotional activities are proactively undertaken 
to ensure efficient achievement of their objectives. 
Concerning digital marketing, the Company focuses on 
producing innovative communication equipment and 
sophisticated digital contents, with swift updates to 
keep abreast of the highly competitive digital world.

Regarding the crafting and delivery of good experiences 
to customers, the emphasis is on creating corporate 
identity at every contact point with customers, 
whether at sales offices, offline and online media, and 
other service channels such as Customer Relations 
and the Call Center. Corporate Branding collaborates 
with related sections in personnel and work process 
development to ensure that the Company delivers good, 
differentiated experiences to customers. These would 
in turn strengthen Singha Estate’s corporate branding 
and long-term success.
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Project Development & Innovation Strategy 

Singha Estate focuses on building its development 
team and management team to tackle challenges 
arising from developing diverse types of properties, 
namely condominium and landed residential projects, 
office buildings, retail commercial areas, hotels and 
resorts. Skillful in project management, construction 
techniques and innovations, these teams are highly 
capable of developing and designing exemplary projects 
compatible with the corporate brand in delivering 
sustainable quality and values.

Besides leveraging management systems and 
applications to upgrade the quality of project 
management, business processes and cost control, the 
Company focuses on knowledge sharing to contractors 
and business partners to ensure that they can indeed 
deliver quality work in line with the Company’s 
standards and its promises given to customers. The 
Company demands strict compliance with its quality 
control policy encompassing work safety management, 
responsibility and attentiveness to communities around 
construction sites and avoidance of negative impacts 
on relevant parties and surrounding areas.

Human Capital & Organizational  
Development Strategy

The building of competent teams with adequate 
personnel to support business expansion is crucial to 
the success of the Company’s growth strategy. Singha 
Estate therefore not only values its personnel, but 
also focuses on recruiting top talents with experience, 
competency, attitudes, and values compatible with its 
corporate values.

The focus of personnel development is on both 
management and operational levels. For senior 
management, Singha Estate offers the Leadership 
Development Program, which will be extended to 
middle management to groom them for the Company’s 
future growth. To elevate work standards, operational 
staff are provided with training to continually improve 
their critical skills, foster corporate values and 
corporate brands, and integrate the values with work 
processes, all of which are led and exemplified by senior 
management to integrate the values.

Concerning the bolstering of inspiration and employee 
engagement, the Company focuses on upgrading 
employee welfare to comparable standards with 
those of leading corporations. Activities are staged 
and internal communication through various channels 
is carried out so that Singha Estate may eventually 
become a happy workplace and an employer of choice.
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Organizational Infrastructure  
Development Strategy 

In ensuring long-term corporate preparedness for new 
business challenges and the future digital economy, 
the Company undertakes continual improvement of 
the business systems and work processes between the 
Company and its subsidiaries to conform to standards. 
These include the implementation of an IT system and 
the development of accounting, performance reporting, 
financial operation, compliance, and internal control 
systems.

Regarding the Company’s work processes, the emphasis 
is on collaborating among business and support 
functions so as to forge work processes that fully 
complement each other, whether processes dealing 
with investment, M&As, development and improvement 
of properties, or asset management. This year, the 
Company has installed additional IT systems such 
as ERP systems for Suntowers and Nirvana, systems 
for commercial property business and the Human 
Resources Information System (HRIS).

Sustainability Development Strategy

Recognizing that sustainability development is crucial 
for the achievement of its vision, the Company has 
appointed a Sustainability Development Committee, 
chaired by the CEO and consisting of members 
who are senior management from all business line 
and departments. Besides defining sustainability 
development targets, policies and business plans at 
the corporate and business unit levels, the committee 
is responsible for periodically monitoring the progress 
and outcomes of these plans.

The Company meticulously balances the interests of 
all stakeholders by taking into consideration impacts 
on neighboring communities and other stakeholders 
caused by the Company’s investment decisions and 
business operations, in whether project developing, 
design or construction. The Company informs all 
business partners about such practices and requires 
them to conform to the Company’s standards. 
Concerning the hotel business, the Company’s policy 
is to look after neighboring communities in whether 
sanitation, surrounding landscape, waste management 
or wastewater treatment. Finally, the Company also 
initiated a project to conserve and rehabilitate marine 
resources, including the beach and coral reefs, to keep 
tourist attractions beautiful and sustainable. 
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Securities and Shareholders

01 	 Capital Structure

As of February 9, 2017, Singha Estate Public Company Limited was under the following capital structure:

Common shares
-	� Registered capital of 8,973,005,905 baht
	� Comprising 8,973,005,905 common shares at par 

value of 1.00 baht per share

-	 Paid-up capital of 6,453,719,295 baht
	� Comprising 6,453,719,295 common shares at par 

value of 1.00 baht per share

02 	 Shareholder Structure

The company has the following share distribution on February 9, 2017, the XO (registration roster closing date):

Shareholders Number of shares % shares

Paid-up registered capital 6,453,719,295 100.00

Thai shareholders
•	 Juristic persons
•	Ordinary persons
Total

2,552,571,690
2,493,959,810
5,046,531,500

39.55
38.65
78.20

Non-Thai shareholders
•	 Juristic persons
•	Ordinary persons
Total

1,407,134,758
53,037

1,407,187,795

21.80
0.00

21.80
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The top 10 shareholders on the XO date (February 9, 2017) were as follows:

No. Name Number of shares
% of paid-up 

shares

1. Singha Property Management Co., Ltd., Group 3,037,760,943 47.07

Singha Property Management Co., Ltd. 2,411,458,977 37.365

Singha Property Management (Singapore) Pte. Ltd. 626,301,966 9.705

2. Mr. Santi Bhirombhakdi’s Group 1,879,710,799 29.126

Mr. Santi Bhirombhakdi 1,590,104,278 24.639

Morgan Stanley & Co. International Plc 1 289,606,521 4.487

3. Morgan Stanley & Co. International Plc 2 158,166,716 2.451

4. UOB Kay Hian (Hong Kong) Limited – Client Account 193,523,800 2.999

5. Thai NVDR Co., Ltd. 109,837,986 1.702

6. Citibank Nominees Singapore Pte Ltd-S.A PBG Client SG 57,592,658 0.892

7. Credit Suisse International 53,360,500 0.827

8. Mr. Jedsada Lertnantapanya 46,297,900 0.717

9. Mr. Nattapon Chulangkoon 40,707,328 0.631

10. Mr. Khemachai Rasanond 32,070,859 0.497

Total 5,609,029,489 86.912

Remark : 
1 	 Shareholding of Mr. Santi Bhirombhakdi Group through account with Morgan Stanley & Co. International PLC.
2 	Excluding the shareholding of Mr. Santi Bhirombhakdi under item no. 2.

Major shareholder group that exert de facto 
significant influence on company policies or 
business
The Singha Property Management Co., Ltd., Group 
(wholly owned by Boon Rawd Brewery Co., Ltd.) holds 
totaling 76.196% (on February 9, 2017) of total shares 

of the Company, thus exerting de facto significance 
influence company policies or business because of 
their two directors on the eight-man board, namely  
Mr. Chutinant Bhirombhakdi and Dr. Chayanin 
Debhakam.
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Restrictions on foreign nationals’ portfolio
The company’s foreign limit is 39% of the paid-up 
capital. On February 9, 2017, foreigners’ shares 
accounted for 21.80%.

03 	 Issuance of Other Securities

Warrants to purchase ordinary shares of the 
Company (the “S-W1”)
The 2015 Annual General Meeting of Shareholders on 
April 22, 2015 resolved to approve the issuance and 

offering of warrants to purchase ordinary shares of the 
Company (“S-W1”). Details are as follows:

Nature and type of the warrants Warrants for the purchase of newly issued ordinary shares of Singha 
Estate Public Company Limited No. 1 (S-W1), specified name of the 
holder and transferrable.

Term of the warrants Not exceeding 4 years and 2 months from the date of issuance and 
offering of warrants 

Number of the warrants issued and 
offered 

1,632,953,508 units

Number of ordinary shares to be 
reserved for the exercise of warrants

1,632,953,508 units

Offering price per unit 0.00 baht

Exercise ratio 1 unit of warrants to 1 newly issued ordinary share (subject to 
change in accordance with the conditions of the rights adjustment)

Exercise price to purchase ordinary 
shares

15 baht per new ordinary share (subject to change in accordance 
with the conditions of the rights adjustment)

Offering/allocation method The Company allocated the warrants to the existing shareholders 
who subscribed and paid for the subscription price of the Rights 
Offering shares at the ratio of 1 unit of the allocated newly issued 
ordinary share to 2 units of the warrants.

First exercise date January 15, 2018

Last exercise date July 15, 2019
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Number of non-exercised warrants 1,632,953,508 units (not yet exercise date)

Secondary market of the warrants The Stock Exchange of Thailand

Trading date in the secondary 
market

July 3, 2015

Warrants to Purchase the Ordinary Shares of Singha Estate Public Company Limited to be Issued  
and Offered for Sale to the Directors and Employees of the Company and/or its Subsidiaries No. 1  
(ESOP-Warrant-1)

The 2016 Annual General Meeting of Shareholders on 
April 26, 2016 resolved to approve the issuance and 
offering of warrants to purchase the ordinary shares 
of Singha Estate Public Company Limited to be issued 

and offered for sale to the directors and employees 
of the Company and/or its subsidiaries No. 1 (ESOP-
Warrant-1). Details are as follows:

Nature and type of the warrants Warrants to purchase the Company’s ordinary shares to be issued 
and offered for sale to the directors and employees of the Company 
and/or its subsidiaries No. 1 (ESOP-Warrant-1) (the “ESOP-
Warrant-1”), registered name of the holder and non-transferable, 
except for the transfer as provided in the terms and conditions.

Term of the warrants Not exceeding 5 years from the issuing date of the ESOP-Warrant-1

Issuing date December 1, 2016

Number of warrants issued and 
offered 

50,000,000 units

Number of ordinary shares to be 
reserved for the exercise of warrants

50,000,000 shares

Offering price per unit 0.00 baht 

Exercise ratio 1 unit of the ESOP-Warrant-1 will be entitled to purchase 1 newly 
issued ordinary share (except in the case of adjustment of right 
pursuant to the conditions of the adjustment of right of the ESOP-
Warrant-1.)
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Exercise price to purchase ordinary 
shares

The exercise price to purchase ordinary shares for each period is as 
follows:
(1) 	The 1st year from the issuing date: the warrants cannot be exercised. 
(2) 	The 2nd year from the issuing date: 5.00 baht
(3) 	The 3rd year from the issuing date: 5.50 baht
(4) 	The 4th and 5th year from the issuing date: 6.05 baht
Except in the case of adjustment of right pursuant to the conditions 
of the adjustment of right of the ESOP-Warrant-1.

Offering/allocation method The Company allocated the ESOP-Warrant-1 to the directors and 
employees of the Company and/or its subsidiaries.

First exercise date November 30, 2017

Last exercise date November 30, 2021

Number of non-exercised warrants 50,000,000 units

Secondary market of the warrants The Company will not list the ESOP-Warrant-1 as registered 
securities on the SET.

Secondary market of newly issued 
ordinary shares as a result of the 
exercise of right under the warrants

The Stock Exchange of Thailand

Warrants to Purchase the Ordinary Shares of 
Singha Estate Public Company Limited to be 
Issued and Offered for Sale to the Directors 
and Employees of the Company and/or its 
Subsidiaries No. 2 (ESOP-Warrant-2)

The 2016 Annual General Meeting of Shareholders on 
April 26, 2016 resolved to approve the issuance and 
offering of warrants to purchase the ordinary shares 
of Singha Estate Public Company Limited to be issued 
and offered for sale to the directors and employees 
of the Company and/or its subsidiaries No. 2 (ESOP-
Warrant-2) for not exceeding 50,000,000 units, which 
is planned to be issued within April, 2017.

04 	 Dividend Policy

Singha Estate’s policy is to pay dividends at no less 
than 40% of the net profits after deducting juristic-
person income tax, legal reserves, and other provisions. 
Dividends are subject to change with performance 
outcomes, business expansion plans, liquidity, 
necessity, and other suitable future factors. The Board is 
authorized to decide on this matter in the best interests 
of the shareholders.
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Management Structure

01 	 Board of Directors

The Board is made up of directors whose expertise and experience cover various fields with qualifications completely 
meeting Article 68 of the Public Limited Companies Act and the announcement of the Securities and Exchange 
Commission (SEC) and the Stock Exchange of Thailand (SET) No. Tor Jor 28/2551, entitled “Filing for and Approval 
of Sales Offer of Newly Issued Common Shares”, dated December 15, 2008.

The Board of Directors as of January 31, 2017 consists of eight directors:
-	� Six non-executive directors, four of whom are independent directors, representing more than 0ne-third of the 

members
-	 Two executive directors

Below is the list of directors as of January 31, 2017:

No. Name Position Appointment date

1. Mr. Chutinant Bhirombhakdi 1 Chairman of the Board September 12, 2014

2. Ms. Napaporn Landy Independent director /  
Chairman of the Audit Committee /  
Chairman of the Risk Management 
Committee 

February 11, 2016

3. Mr. Karoon Nuntileepong Independent director /  
Member of the Audit Committee 

April 26, 2016 
(Re-elected)

Member of the Nomination and 
Remuneration Committee

May 15, 2015

01 02 03 04 05 06

Singha Estate’s management structure consists of

The Board of 
Directors

The Audit  
Committee

The Risk  
Management  
Committee

The Nomination 
and  
Remuneration 
Committee

The Executive 
Committee

The  
Management
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No. Name Position Appointment date

4. Mr. Petipong Pungbun Na Ayudhya 2 Independent director /  
Member of the Audit Committee /  
Member of the Risk Management  
Committee

October 12, 2016

5. Asst. Prof. Thanavath Phonvichai, 
Ph.D.

Independent director April 22, 2015

Member of the Nomination and 
Remuneration Committee

May 15, 2015

6. Mr. Chayanin Debhakam, D.B.A. 1 Director /  
Chairman of the Executive Committee

April 26, 2016  
(Re-elected)

Chairman of the Nomination and 
Remuneration Committee 

May 15, 2015

7. Mr. Naris Cheyklin Director /  
Member of the Executive Committee

April 26, 2016
(Re-elected)

Member of the Risk Management  
Committee

March 11, 2015

8. Mr. Nattavuth Mathayomchan Director /  
Member of the Executive Committee

April 22, 2015
(Re-elected)

Member of the Risk Management  
Committee 

March 11, 2015 -
October 12, 2016

Director who resigned in 2016

1. Mr. Thana Thienachariya Independent director / 
Member of the Audit Committee

Resigned
July 28, 2017

2. Mr. Longlom Bunnag Director /  
Member of the Executive Committee

Resigned
January 31, 2017

Note: 
1 	� Representative of major shareholder. 
2 	�Appointed as an independent director, member of the Audit Committee and member of the Risk Management Committee by the resolution 

of the Board of Directors’ meeting No. 8/2016 on October 12, 2016, to replace Mr. Thana Thienachariya who resigned on July 28, 2016.



083/082
Management Structure

Composition of the Board
Singha Estate’s regulations required that the Board 
should be made up of at least five directors. The Board 
will elect among themselves one Chairman, and may 
elect one Vice Chairman and other positions as seen 
appropriate. At least half of all directors must reside in 
Thailand. Directors may or may not hold the company’s 
shares.

Qualifications of directors and independent 
directors

Qualifications of directors
1)	� Be properly qualified and without forbidden qualities 

under Public Limited Companies Act B.E. 2535 
2)	�Be knowledgeable, competent, diverse in skills, and 

experienced in the type of work that benefits the 
Company regardless of gender, nationality, religious 
belief, age, or specific competence

3)	�Can exert leadership and control the management’s 
execution efficiently and effectively

4)	�Serve as a director in no more than five SET-listed 
companies (including the appointment as the 
Company’s director).

Qualifications of independent directors	
Apart from above qualifications of directors, the 
Company’s independent directors must possess 
following qualifications as required by the Capital 
Market Supervisory Board:

1)	� Hold up to 0.5% of the voting shares of the 
Company, holding company, subsidiaries, 
associates, major shareholders, or its controllers. 
For this purpose, the shares held by related 
persons of individual independent directors are 
to be included

2)	� Are not or have not been involved in the 
management, wage earners, employees, advisers 
on regular payroll, or controllers of the Company, 
holding company, subsidiaries, associates, sister 
companies, major shareholders, or the mother 
company unless the foregoing status has ended 
for not less than two years

3)	� Are not persons of blood relationship or legal 
registration as father, mother, spouse, sibling, 
or children, including the spouses of the children 
and of other directors, executives, major 
shareholders, controllers, or those nominated 
as directors, executives, or controllers of the 
Company or its subsidiaries

4)	� Do not have or have not had business relationship 
with the Company, holding company, subsidiaries, 
associates, major shareholders, or the Company’s 
controller that could obstruct their independent 
exercise of discretion; are not or have not been 
significant shareholders, or controllers of those 
with business relationship with the Company, 
holding company, subsidiaries, associates, major 
shareholders, or the Company’s controller unless 
the foregoing status has ended for not less than 
two years

	� Under the previous paragraph, business 
relationships include trade transactions routinely 
engaged for renting of real estates, asset-related 
or service-related transactions, or financial 
assistance provided or received involving loans 
or collateral, provision of assets as loan collateral 
or the likes—all of which result in the Company 
or its contract counterpart owing from 3% of its 
net tangible assets or 20 million baht upward 
(whichever is lower). The calculation of such 
debts is to follow the method of calculating the 
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value of related-party transactions under the 
announcement of the Capital Market Supervisory 
Board on the criteria for engagement in related 
transactions mutatis mutandis. However, in 
the consideration of such debts, they are to 
incorporate debts incurred during the year before 
the business relationship date with the same 
person

5)	� Are not or have not been the auditor of the 
Company, holding company, subsidiaries, 
associates, major shareholders, or the Company’s 
controller; and are not significant shareholders, 
controllers, or partners of the auditing office that 
the auditor of the Company, holding company, 
subsidiaries, associates, major shareholders, or 
the Company’s controllers are attached to unless 
the foregoing status has ended for not less than 
two years

6)	� Are not or have not been professional advisers, 
whether legal or financial, with a consulting 
fee of more than 2 million baht a year from 
the Company, holding company, subsidiaries, 
associates, major shareholders, the Company’s 
controllers; and are not significant shareholders, 
controllers, or partners of such professional 
advisers unless the foregoing status has ended 
for not less than two years

7)	� Are not directors appointed as the representatives 
of other directors of the Company, major 
shareholders, or shareholders related to the 
Company’s major shareholders

8)	� Are not engaged in similar businesses and 
significantly competitive businesses with those of 
the Company, its subsidiaries; are not significant 
partners in partnerships, management directors, 
wage earners, employees, advisers on regular 
payroll, or those holding more than 1% of the 

total voting rights in other companies engaged in 
similar businesses and significantly competitive 
businesses with those of the Company or its 
subsidiaries

9)	� Do not have any characteristics that hinder 
expression of views freely on the Company’s 
business.

Authorized company signatories 
General cases
The Company’s seal affixed with the signatures of 
two of these three directors, namely Mr. Chutinant 
Bhirombhakdi, Mr. Chayanin Debhakam, and Mr. Naris 
Cheyklin, is considered valid.

Specific cases
In the following cases, the Company’s seal affixed with 
the signature of one of these three directors, namely 
Mr. Chutinant Bhirombhakdi, Mr. Chayanin Debhakam, 
or Mr. Naris Cheyklin, is considered valid:
1.	 �Application for building all types of buildings and 

structures
2.	 Application for property allocation
3.	 Application for land trading
4.	 �Application for merging and splitting land title 

deeds
5.	 Application for splitting ownership
6.	 Application for house numbers
7.	 �Application for the use and transfer of electricity 

and tap-water permits
8.	 Rental of phone numbers’ rights
9.	 �Submission of general petitions concerning 

telephones
10.	 Application for linking paths and drains 
11.	 Application for curb stone cutting
12.	 Verification and confirmation of land rights
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13.	 Application for condominium registration
14.	 �Application for condominium juristic person 

registration
15.	 Application for building use
16.	 Consent for business operation on premises
17.	 �Provision of testimony, filing and receiving 

documents related to Customs Department
18.	 �Complaint-lodging to police or investigating 

officers, complaint-withdrawing, compromising 
and provision of testimony, submission and 
retrieval of case documents 

19.	 �Application for selling, cooking, mixing, and storing 
food or ice on private premises

20.	�Application for using premises for objectionable or 
hazardous businesses

21.	 �Application for selling whiskey, cigarettes, and 
playing cards

22.	�Application for a license for Exchange Control Act 
B.E. 2485 (1942) businesses.

Scope of duties and responsibilities of the 
Board 
Singha Estate’s charter has defined the Board’s scope 
of duties and responsibilities as follows:
1.	 �Perform duties within the scope of the law, 

objectives, and company regulations, together 
with Board and shareholders’ resolutions with duty 
of loyalty, duty of care, accountability, and ethics 
with due regard for the equitable interests of all 
shareholders

2.	 �Define the Company’s vision, strategies, annual 
plans, and budgets. Performance in various aspects 
are to be constantly monitored to ensure goal 
achievement and timely handling of obstacles

3.	 �Define or change the names of directors who are 
the Company’s binding signatories under the law 
and company regulations

4.	 �Approve key items under the Board’s scope of 
duties and responsibilities, under the law and 
company regulations, and approve investment 
budgets over 1 billion baht

5.	 �Appoint committees and their chairmen and the 
Chairman of the Executive Committee to support its 
performance as necessary and as seen appropriate, 
with regular monitoring of such committees and 
the Executive Committee

6.	 �Appoint a qualified person as the CEO in case the 
position is vacated

7.	 �Independent directors should exercise their 
discretion freely in defining strategies, execution, 
resource consumption, director appointment, and 
setting of business standards. They must be ready 
to object to actions by the management or other 
directors if they disagree with matters affecting the 
equitability of all shareholders

8.	 �Arrange for information disclosure to the 
shareholders and all stakeholders in an accurate, 
complete, open, credible, timely, and equitable 
way

9.	 �Establish a credible accounting, financial reporting, 
and audit system, and ensure processes of 
assessing the suitability of internal control and 
internal audit for efficiency and effectiveness, 
financial reporting, and monitoring

10.	 �Establish a suitable, effective risk management 
process to assess, monitor, and manage their key 
aspects

11.	 �Appoint a company secretary to take care of 
assorted Board activities and ensure compliance 
with the law and related requirements on the part 
of the Board and the Company

12.	 �Establish a code of conduct for the directors, 
executives, and employees to guide the Company’s 
business conduct
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13.	 �Ensure execution under good corporate governance 
(CG) and advocate communication across the board 
for serious compliance

14.	 �Ensure clear and transparent processes for 
connected transactions

15.	 �Ensure a clear process for reporting to the Board by 
the Audit Committee. Once the Board encounters 
or becomes suspicious of certain actions that 
could significantly affect the Company’s financial 
position and performance, it must take corrective 
actions within the time as seen suitable by the 
Audit Committee

16.	 �Establish succession planning for the Company’s 
senior executives

17.	 �Establish regular reviews and improvement of major 
policies and plans so that they are up-to-date and 
suitable for business circumstances

18.	 �Establish reviews and amendment of the Board’s 
charter to fit circumstances

19.	 �Seek professional advice on business execution by 
hiring third-party consultant(s) at Singha Estate’s 
expenses

20.	�Perform other shareholder-assigned tasks related 
to the Company’s business

21.	 �Independent directors may be asked by the Board 
to decide business matters for the Company, 
holding company, subsidiaries, associates, sister 
companies, major shareholders, or the Company’s 
controller through a collective decision.

For potential connected transactions with those 
of potential conflicts, vested interests, or future 
conflicts of interest, the Company must follow the 
announcements, regulations, laws, or rules related 
to SEC or SET, or both. Further, parties with vested 
interests or potential conflicts of interest must not 
take part in any deliberation for the approval of such 

items, which is in line with the announcement of SEC.

Reserved Key Matters for the Board’s Approval
Although the Board of Directors has delegated specific 
powers to Sub-Committees, the Chief Executive Officer 
and executives, the Board of Directors has reserved its 
authorization over certain matters so as to protect the 
highest interests of the Company and its shareholders, 
including:
-	 Corporate strategy, business plan and budget
-	� Capital expenditure and expense which exceeds the 

approved authority of the Executive Committee
-	� Strategic investments in new business and 

divestments	
-	 Significant policies
-	 Material contracts
-	 Material litigation
-	 Dividend policy

02 	 The Audit Committee

The Audit Committee consisted of three independent 
directors as follows:
1.	Ms. Napaporn Landy	� Chairman
2.	Mr. Karoon Nuntileepong	 Member
3.	Mr. Petipong Pungbun Na Ayudhya 1 	 Member	

Whereby, Ms. Napaporn Landy has adequate expertise 
and experience in accounting and finance to review 
creditability of financial reports.

Ms. Patchanee Tangjitjaroen, Vice President-Internal 
Audit, served as secretary of the Audit Committee.

Remark: 
1 	� Appointed as a member of the Audit Committee by the resolution of 

the Board of Directors’ meeting No. 8/2016 on October 12, 2016, 
to replace Mr. Thana Thienachariya who resigned on July 28, 2016.
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Scope of duties and responsibilities of the 
Audit Committee
1.	 �Ensure an accurate and adequate financial reporting 

system under the accounting standard required by 
law

2.	�Review the Company’s suitable, effective internal 
control and internal audit system and examine the 
freedom of Internal Audit. Endorse the appointment, 
transfer, and dismissal of the chief of Internal Audit or 
other units responsible for internal audit, or endorse 
the hiring of a third-party internal auditor

3.	�Review the Company’s compliance with securities 
and exchange laws, SET’s requirements, and 
applicable laws related to the Company’s businesses

4.	�Review, shortl ist, nominate and terminate 
independent parties for the Company’s external 
auditor and propose an audit fee. Also, join the 
meeting with the external auditor in the absence of 
the management at least once a year

5.	�Examine related transactions or those with potential 
conflicts of interest to ensure compliance with the 
law and SET’s requirements to be confident that 
such transactions are sensible and in the Company’s 
best interests

6.	�Develop a report of the Audit Committee for the 
Company’s annual report, to be signed by its 
Chairman. This report must contain at least the 
following data:
6.1 	� Opinion about the accuracy, completeness, 

and credibility of the financial reports
6.2 	� Opinion about the adequacy of the internal 

control system
6.3 	� Opinion about the compliance with securities 

and exchange laws, SET’s requirements, or  
applicable laws related to the Company’s 
businesses

6.4 	� Opinion about the external auditor’s suitability
6.5 	� Opinion about items of potential conflicts of 

interest
6.6 	� The number of committee meetings and 

meeting attendances of individual members
6.7 	� Its overall opinion or observation as a result of 

compliance with its charter
6.8 	� Other matters that the shareholders and 

investors at large should be aware of under 
the  Board-assigned scope of duties and 
responsibilities

7.	 �Perform other Board-assigned tasks with the 
concurrence of the Audit Committee.

03 	 The Risk Management Committee

The Risk Management Committee consisted of three 
members as follows:
1.	Ms. Napaporn Landy 	� Chairman 1

2.	Mr. Petipong Pungbun Na Ayudhya	 Member 1, 2

3.	Mr. Naris Cheyklin	 Member

Ms. Amornrat Su-archawarat, Vice President-
Risk Management, served as secretary of the Risk 
Management Committee.

Remark: 
1 	� Independent director
2 	�Appointed as a member of the Risk Management Committee by 

the resolution of the Board of Directors’ meeting No. 8/2016 on 
October 12, 2016, to replace Mr. Nattavath Mathayomchan.



087 - Sustainable Growth -
Singha Estate Public Company Limited

Scope of duties and responsibilities of the 
Risk Management Committee
1.	� Define a risk management framework consisting of 

a risk management policy, structure, and process, 
and at least once a year review and revise such 
framework to ensure that it is efficient, on a par 
with international standards, and conforms to the 
Company’s strategic directions and business plans 
before tabling a summary for the acknowledgment 
of the Board

2. �Approve the Company’s risk appetite before tabling 
it for the Board’s acknowledgment 

3.	�Supervise, monitor, and review key-risk management 
reports and provide recommendations on the findings 
of risk assessment, risk management measures, and 
management plans for the Company’s residual risks 
to ensure that efficient risk management is in place, 
fitting Singha Estate’s business and able to deal with 
assorted risks to manageable levels in line with the 
risk management policy

4.	�Define and revise the committee’s charter in line 
with the risk management policy for effectiveness 
and adequacy, matching prevailing circumstances

5.	�Provide support to continually and efficiently 
develop risk management and related tools across 
the Company. Constantly and regularly support 
amendment and development of corporate risk 
management

6.	�Report key-risk management outcomes to the Board 
in case of events that could significantly affect the 
Company

7.	� Take responsibility for other Board-assigned matters 
concerning risk management

8.	�In performing its duties, the committee may seek 
comments from independent advisers as needed 
and as seen fit, for which the Company will fund the 
expenses

9.	�Regularly communicate and share data and 
coordinate with the Audit Committee matters 
concerning risks and internal control.

04 	� The Nomination and Remuneration  
Committee

The Nomination and Remuneration Committee consists 
of three members as follows:
1.	Mr. Chayanin Debhakam, D.B.A.	� Chairman 
2.	Mr. Karoon Nuntileepong 	 Member 1

3.	Mr. Prof. Thanavath Phonvichai	 Member 1

Ms. Choenporn Subhadhira, Company Secretary, served 
as secretary of the Nomination and Remuneration 
Committee.

Remark:
1	 Independent director

Scope of duties and responsibilities of the 
Nomination and Remuneration Committee
Nomination
1.	� Define the director recruitment and nomination 

criteria and methodology
2.	�Review the structures, sizes, and compositions of 

the Board and the committees to ensure suitability 
for Singha Estate’s strategies and changing 
circumstances

3.	�Define directors’ qualifications with due regard 
for diversified expertise, proficiency, skills, and 
experience beneficial to the Company’s business, 
as well as the ability to devote time to the duties

4.	�In case a director position is vacated for 
4.1) 	� Term completion: Recruit and nominate 

directors and propose them to the Board before 
seeking approval from the AGM
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4.2)	� Other reasons: Recruit and nominate directors 
for the Board’s appointment to fill such position

5.	�Encourage the Company to give minor shareholders 
opportunities to nominate directors

6.	�Select directors that are qualified to become 
committee members for the Board’s appointment 
as seen fit or when a position becomes available

7.	� Regularly revise the succession plan for the CEO 
together with the list of potential successors and 
propose appointment to the Board when the position 
becomes available. 

Remuneration
Directors’ remuneration
1.	 �Annually provide views to the Board about the 

structure and composition of directors’ compensation
2.	�Endorse and revise the Board performance 

assessment forms for tabling to the Board for 
approval and assessment. The committee will 
use such assessment findings for their review of 
directors’ compensation

3.	�P ropose cr i ter ia  for  compensat ion f i t t ing 
directors’ responsibilities, linking compensation 
to performance outcomes, business plans, and 
Company overall performance to induce and retain 
competent, quality, and capable directors. The Board 
endorses such criteria before tabling them for the 
AGM’s approval.

CEO’s compensation
1.	 �Consider, approve, and revise the annual CEO 

performance assessment form
2.	�Consider, approve, and revise the structure and 

composition of the CEO’s compensation annually

3.	�Carry out the annual performance assessment of the 
CEO and apply the findings in support of the decision 
on suitable compensation for CEO.

05 	 The Executive Committee

The Executive Committee as of January 31, 2017 
consists of six members as follows:
1.	Mr. Chayanin Debhakam 	 Chairman
2.	Mr. Naris Cheyklin	 Member
3.	Mr. Terachart Numanit	 Member
4.	Mr. Nattavuth Mathayomchan	 Member
5.	Mr. Methee Vinichbutr	 Member
6.	Mr. Dirk De Cuyper	 Member

Resignation of the Executive Committee
1.	Mr. Suphot Chaladol	 Resigned on January 1, 2017
2.	Mr. Longlom Bunnag	 Resigned on January 31, 2017

Scope of duties and responsibilities of the 
Executive Committee
1. 	� Perform duties within the scope of the law, 

objectives, and regulations of the Company, 
together with Board and shareholders’ resolutions 
with a duty of loyalty, duty of care, accountability, 
and ethics with due regard for the interests of all 
shareholders in an equitable way

2. 	� Provide recommendations to the management on 
the Company’s strategic directions, management 
structure, business plans, and annual budgets 
before tabling them for the Board’s approval

3. 	� Manage the Company’s businesses to achieve the 
Board’s objectives, vision, mission, strategies, 
and policies while complying with the law, terms 
of reference, and regulations of the Company and 
applicable regulators
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4. 	� Supervise and monitor the performance and 
financial position of the Company and its group, 
and regularly report the findings to the Board

5. 	� Provide views to the Board on the Company’s 
dividend policy

6. 	� Review and approve investment transactions, 
together with the acquisition and disposal of assets 
under 1 billion baht

7. 	� Efficiently supervise and manage the Company’s 
investment capital for the best interests of the 
shareholders

8. 	� Endorse matters needing the Board’s approval 
except for activities that the Board assign to other 
committees

9. 	� Hire consultant(s) or independent parties to provide 
necessary views or recommendations

10.	� Regularly report to the Board key task performance, 
including other important issues

11.	 Self-assess its performance annually
12�.	� When the CEO position is vacated and in the 

absence of the Nomination and Remuneration 
Committee, nominate a qualified person for the job 
for the Board’s appointment, and revise succession 
plans and the list of those possible nominees for 
the CEO position

13.	� Take other actions under its authority and 
responsibility, or as assigned by the Board.

The authority of the Executive Committee must follow 
the law and company regulations. Executive directors 
cannot approve any transactions of potential conflicts 
of interest with themselves or their related parties 
because of their vested interests with the Company and 
its subsidiaries (if any), in line with the announcements 
of SEC. Exceptions are the approval of the Company’s 
routine businesses under the scope clearly defined by 
the Board.

06 	 The Management

Singha Estate’s management team as of January 31, 
2017 consists of five executives as follows:
1.	Mr. Naris Cheyklin	� Chief Executive 

Officer
2.	Mr. Terachart Numanit	� Chief Design and 

Construction 
Officer

3.	Mr. Nattavuth Mathayomchan	� Chief Residential 
Development 
Officer

4.	Mr. Methee Vinichbutr	� Chief Financial 
Officer

5.	Mr. Dirk De Cuyper	� Chief Operating 
Officer (S Hotels 
and Resorts Inter 
Co., Ltd.)

Resignation of management team
1.	Mr. Suphot Chaladol	� Chief of Santiburi Hotel 

Management  (S  Hote l 
Management Co., Ltd.) 
Resigned on January 1, 2017

2.	Mr. Longlom Bunnag	� Chief Investment Officer 
Resigned on January 31, 
2017

The Segregation of Duty of the Board of  
Directors and Management
Since the Board represents shareholders as a whole, 
as opposed to certain groups, it plays a crucial role in 
defining business directions, policies, and strategies 
for maximum returns on investment and benefits 
for the shareholders. The Board is also responsible 
for supervising and monitoring the management’s 
performance to ensure that the policies and strategies 
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are complied with and that the management complies 
with laws, objectives, company regulations, and 
shareholders’ resolutions.

On the other hand, the management is responsible for 
managing routine business for success in line with the 
Board’s business directions, policies, and strategies, 
as well as managing day-to-day matters and company 
businesses.

The Segregation of Duty of Chairman of the 
Board of Directors, Chairman of the Executive 
Committee and Chief Executive Officer
The Company has clearly defined the scopes of duties 
and responsibilities of the Chairman of the Board, the 
Chairman of the Executive Committee, and the CEO in 
the Board Charter and the Executive Committee Charter 
for clear performance of each position, checks and 
balances, and cross-checking of their performances 
together with efficient, transparent management 
practices.

Under the Board Charter, the Board Chairman shall 
neither be the Chairman of the Executive Committee 
nor the CEO, in order to clearly separate their roles and 
balance their authorities. 

The Roles and Duties of the Board Chairman
1. �The Chairman or his delegate is responsible for calling 

Board meetings by issuing meeting notices no less 
than seven days before each meeting so that the 
directors may have enough time to study, deliberate, 
and make proper decisions at each meeting.

2. Jointly with the CEO, set meeting agenda

3.	�Efficiently control meetings, allocating enough time 
for the management to present supporting data, 
giving the directors opportunities to ask questions 
and express free views, controlling discussions, and 
summarizing resolutions

4. �Play a key role in promoting directors’ conformance 
to good governance, for instance, abstaining from 
voting and leaving the meeting when reviewing any 
agenda item with personal conflicts of interest

5. �Inform the Board about crucial information and data
6. �Encourage the directors to attend the shareholders’ 

meetings and serve as the meeting chairman to 
efficiently control Board proceeding and answer 
shareholders’ questions

7.	� Encourage the Board to perform as called for by the 
lawful authority of the Board and in line with good 
governance.

The Roles and Duties of the Executive  
Committee Chairman
1.	 �Authorized to oversee performance compliance with 

the Executive Committee’s policy under the scope 
of laws, the Company’s objectives and Articles of 
Association, together with the resolutions of the 
Board and the shareholders’ meetings

2.	�In the absence of the Nomination and Remuneration 
Committee, the Executive Committee Chairman is 
to assess the CEO’s performance and propose his 
compensation for the Board’s consideration

3.	�Execute other tasks as assigned by the Board or the 
Executive Committee.

The Roles and Duties of the CEO
The Charter of the Executive Committee requires 
the CEO to perform normal business duties for the 
Company by administering tasks strictly and honestly 
and with integrity under the Board’s approved plans 
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and budgets for the best interests of the Company and 
its shareholders. The CEO will not engage in vested 
interests or conflicts of interest with the Company 
and its subsidiaries. Below are the CEO’s duties and 
responsibilities: 
1. �Develop and propose business plans and strategies 

for the Board’s approval
2. �Obtain information about the Company’s activities 

for the Board together with other information 
needed by the Board

3. �Administer the Company’s tasks under Board-
approved business plans and strategies 

4. �Structure and administer the Company under Board 
guidance 

5.	� Administer human resources, financial and 
money management matters; engage in financial 
transactions with financial institutions for the 
opening of accounts, loans, pawning, mortgages, 
guaranteeing, and other matters; administer 
miscellaneous tasks, including sales and purchases 
and registration of land ownership deeds; 
implement Board-approved projects; and perform 
other tasks in the Company’s interests in line with 
the Board-approved scope of authority

6.	� Recruit senior executives by selecting people 
with suitable qualifications for each position and 
responsibility with due regard for competency and 
experience that benefit company business. A list of 
these nominees is to be tabled for the Executive 
Committee’s appointment. 

7.	� Finetune the corporate culture in support of the 
corporate vision, missions, and strategies

8.	 Perform other Board-assigned tasks
9.	� Delegate or assign work to others, or both, to act 

on his/her behalf, provided that such action follows 
the scope, regulations, or directives of the Board 
or the Company’s defined practices, or both

10.	� Regularly prepare and present the Company’s key 
performance reports to the Board and prepare other 
reports needed by the Board

11.	� Represent Singha Estate in interfacing with external 
parties 

12.	� The CEO may serve as a director in other companies, 
but this must not hamper his own performance as 
CEO. Also, such companies must not be in the 
same business or compete with Singha Estate. 
Before accepting directorship in another company, 
he must secure a prior approval of the Board. 

07 	 Company Secretary

The Board has appointed a person who is knowledgeable, 
competent, and suitable as Company Secretary, 
currently Ms. Choenporn Subhadhira, since September 
12, 2014.

Duties and responsibilities
The Company Secretary must perform the defined 
duties under Article 89/15 and Article 89/16 of the 
Securities and Exchange Act (No. 4), B.E. 2551 (2008), 
promulgated on August 31, 2008, with accountability, 
prudence, and integrity, while complying with the law, 
company objectives and regulations, together with the 
resolutions of the Board and shareholders’ meetings. 
By law, her duties are as follows:
1.	 Establish and maintain the following documents:

-	 Director roster
-	� Board meeting notices, minutes of meetings, and 

the Company’s annual report
-	� Shareholders’ meeting notices and minutes of 

meetings.
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2.	�Maintain reports on vested interests filed by the 
directors, executives, or related parties, and send 
a copy of the reports on vested interests under 
Article 89/14 to the Chairman of the Board and the 
Chairman of the Audit Committee within seven days 
of the Company’s acknowledgment.

3.	�Hold Board meetings and shareholders’ meetings 
under the applicable regulations and laws.

4.	�Provide recommendations on company businesses 
and the Board in line with the articles of association, 
company regulations, the Securities and Exchange 
Act, the Public Limited Companies Act, and 
applicable legislation.

5.	�Serve as a center of news and information for the 
directors, executives, and shareholders.

6.	�Coordinate and monitor compliance with the 
resolutions of the Board and shareholders’ meetings.

7.	 �Ensure disclosure of information and reporting of 
information under her responsibility to the regulators 
as required by the authority.

8.	�Take other actions as announced or required by the 
Capital Market Supervisory Board and as assigned 
by the Board.

Profile
Name – Surname	 Ms. Choenporn Subhadhira

Position	� Vice President-Investor Relations 
and Company Secretary

Education
-	� Master of Business Administration, California State 

University, Fullerton, U.S.A.
-	� Bachelor of Science in Statistics, Faculty of Commerce 

and Accountancy, Chulalongkorn University

Training Courses 
2016	� Financial Statements for Directors (FSD 

31/2016) by Thai Institute of Directors 
Association (IOD)

2014	� Fundamental Laws and Regulations for Listed 
Company by Thai Company Secretary Club, 
Thai Institute of Directors Association, with 
cooperation of the Stock Exchange of Thailand 
and the Securities and Exchange Commission

Career
2014-Present	� Vice President - Investor Relations  

and Company Secretary, 
Singha Estate Public Company 
Limited	

2013	� Manager - Capital Market 
Communication, 
PYI Consulting Co., Ltd. 

2006-2012	� Manager - Investor Relations, 
Central Pattana Public Company 
Limited.

Securities Holding in Singha Estate 
Common share (S)	 -
Warrant (S-W1)	 - 
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Nomination and Appointment of  
Directors and Senior Executives

Nomination and Appointment of Directors and Senior Executives

Nomination and Appointment of Directors

Criteria and Procedures
The Board has assigned the Nomination and 
Remuneration Committee (“the NRC”) to recruit 
and nominate qualified persons under securities and 
exchange laws and in line with Singha Estate’s defined 
qualifications and submit a short list to the Board 
for appointment or for tabling it to a shareholders’ 
meeting as specified by company regulations, as the 
case may be. In so doing, the following channels will 
be considered:
•	 �An opportunity given for shareholders to nominate 

directors during at least a 3-month period before 
each AGM, the latest one being from October 1, 2016 
to January 31, 2017, under the criteria and terms 
announced on the company website

•	 �Persons recommended by the company’s executives, 
directors, and reliable external sources, including 
director pool.

The NRC reviews annually the qualifications and diverse 
skills, expertise, proficiency, experience, and specialty 
of director nominees (Board skill matrix), together with 
the Board’s overall composition against present and 
future business directions to define the criteria for 
director nomination regardless of gender, nationality, 
religion, age, and other competencies.

Position Becomes Vacant  
with Term Completion
When a position becomes vacant with term completion 
for a given director, the NRC recruits and nominates 
persons with suitable qualifications and nominate 
them to the Board for seeking approval from the AGM. 

As for directors’ reappointment for another term, the 
NRC looks at several factors, including performance 
outcomes, profiles of meeting attendance and 
participation, and support given to Board activities. 
For an independent director, his or her independence 
will also be taken into account.

Directors’ election conforms to company regulations 
and those of relevant laws, which must be transparent 
and clear. Below are the criteria and methodology of 
directors’ election at a shareholders’ meeting:
1.	 �Each shareholder’s votes equal his or her number of 

shares held, one share per one vote.
2.	�Voting is to be done for individual nominees, for 

which each shareholder is to exercise his or her entire 
votes for individual directors, one by one.

3.	�To pass the resolution for director appointment, it 
requires a majority vote of the shareholders who are 
present at the meeting and entitled to vote. 

4.	�Those that secure the highest votes, and those with 
the second highest votes, and so on, are regarded as 
being elected, matching the number of directors to 
be elected. Should there be more than one person 
with equal votes for a given position, the chairman 
of the meeting is to cast a deciding vote.

Position Becomes Vacant for Other Reasons
The NRC recruits and nominates qualified persons to 
present to the Board for appointment replacing the 
resigned director(s) at the next Board meeting. An 
exception applies if the remaining term is less than 
two months, in which case an approval is needed from 
the AGM. In any case, the term of the replacement 
director is only as long as that of the resigned one. The 
decision of the Board in this case needs no less than 
three-quarters of the remaining directors on the Board.
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Director Removal and Dismissal 
1.	 �Besides completing their terms, directors may leave 

their positions in the following cases:
1.1	 Death
1.2	 Resignation
1.3	� Lack of qualifications or having forbidden 

qualities under the Public Limited Companies 
Act

1.4	 Dismissal by shareholders’ votes.
1.5	 Court order.

2.	�Directors who wish to leave their positions are 
to submit a resignation to the Company, which 
becomes effective from the date it is received by the 
Company. Such directors may also notify the public 
limited company registrar.

3.	�The shareholders’ meeting may decide to have 
any director leave his or her position before term 
completion with a vote of no less than three-quarters 
of the attending eligible voters, which is no less than 
a half of the total shares of the attending eligible 
voters.

If the entire Board leave their positions, they are to 
remain in office to carry on business only as essential 
until the new Board takes office, except otherwise 
ordered by the court for the Board that leaves their 
positions at the court’s order.

The Board that left their positions are to hold a 
shareholders’ meeting to elect the new Board within 
one month after leaving their positions. To this end, it 
sends meeting notices to the shareholders no less than 
14 days ahead of the meeting date, which are advertised 
in newspapers for three consecutive days no less than 
three days ahead of the meeting date.

Nomination and Appointment  
of Senior Executives

Nomination and Appointment of the CEO
The Board has assigned the NRC to prepare a CEO 
Succession Plan to ensure business continuity if 
the position becomes vacant. The committee is to 
nominate a qualified person to assume the position by 
selecting a competent, qualified person with experience 
beneficial to Singha Estate’s operation from either 
inside or outside the Company before tabling his or her 
name to the Board for appointment. The committee is 
also responsible for regularly reviewing this succession 
plan as well as the list of those eligible for succession.

Nomination and Appointment of  
Senior Executives
The CEO recruits qualified person(s) suitable for the 
positions, duties, and responsibilities from those 
competent ones with experience beneficial to Singha 
Estate. Such selection must conform to Human Capital’s 
personnel recruitment protocols and be proposed to 
the Board for appointment.

Human Capital develops succession plans for senior 
executives and puts in place a system for personnel 
development for lesser positions to become ready to 
assume such positions.
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Remuneration of the Directors and Management Team

01 	 Monetary Remuneration

Directors
Criteria for directors’ remuneration
The Nomination and Remuneration Committee (“the 
NRC”) is responsible for defining the criteria for 
directors’ remuneration, considering the following 
aspects:

-	 Directors’ Responsibilities 
-	� Linking the remuneration to Company overall 

performance
-	� Comparing directors’ remuneration with peers listed 

in the stock exchange of the same business and the 
same size.

The 2016 AGM approved the compensation for the directors and committee members in the forms of meeting fees 
and privileges for rooms and services at any of the Company’s and its subsidiaries’ hotels. Details are as follows:

Board/committees Positions
Meeting fees 

(Baht/person/
meeting)

Privileges for rooms and services at any 
of the Company’s and its subsidiaries’ 

hotels (Baht/Person/Year)

Board of Directors Chairman 50,000 100,000

Director 30,000 100,000

Sub – Committees 1 Chairman 30,000 -

Director 20,000 -

Remark: 1 Sub-committees consisted of the Audit Committee, the Risk Management Committee, the Nomination and Remuneration Committee, 
and other sub-committees to be appointed in the future (if any), e.g., the Corporate Governance Committee, etc. The Sub-committee should 
exclude the Executive Committee.

In summary, the Board’s compensation for 2016 for  
10 directors, including those who resigned this year, 
amounted to 3,502,334.53 baht, consisting of 
2,340,000 baht for Board meeting fees; 340,000 baht 
for the Audit Committee meeting fees; 250,000 baht 

for the Risk Management Committee meeting fees; 
350,000 baht for the Nomination and Remuneration 
Committee meeting fees; and 222,334.53 baht for 
usage of privileges for rooms and services at any of the 
Company’s and its subsidiaries’ hotels.
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Vision

Management team 
For the accounting year ended December 31, 2016, 
the total compensation for the first four executives, 
from the CEO to all positions equivalent to the 
fourth executive (totaling five persons) amounted to 
62,776,322 baht, consisting of 48,523,320 baht for 
salaries and allowances; 4,043,610 baht for bonus; 
4,852,332 baht for provident fund contribution; and 
5,357,060 baht for others.

Executives who are members of the Provident Fund 
are entitled to a contribution of 5% and 10% of their 
salaries under the rules of the Provident Fund, which 
applies to all in the Company.

Remark : 
The first four executives from the CEO and all positions equivalent 
to the fourth executive (according to the executive listing system of 
SEC) as of December 31, 2016, are

1.	 Mr. Naris Cheyklin	 Chief Executive Officer
2.	 Mr. Longlom Bunnag	� Chief Development and 

Investment Officer
3.	 Mr. Nattavuth Mathayomchan	� Chief Residential Development 

Officer
4.	 Mr. Terachart Numanit	� Chief Design and Construction 

Officer
5.	 Mr. Methee Vinichbutr	� Chief Finance Officer

The management’s compensation excludes:

1.	 Mr. Dirk De Cuyper	� Chief Operating Officer (S 
Hotels and Resorts Inter Co., 
Ltd.)

2.	 Mr. Suphot Chaladol	� Chief of Santiburi Hotel 
Management (S Hotel 
Management Co., Ltd.) 
Resigned on January 1, 2017.

02 	 Non-Monetary Remuneration

Warrants to purchase the Company’s ordinary 
shares to be issued and offered for sale to the 
directors and employees of the Company and/
or its subsidiaries No. 1 (ESOP-Warrant-1)
The Company provided the issuance and offering of the 
warrants to purchase the Company’s ordinary shares 
to be issued and offered for sale to the directors and 
employees of the Company and/or its subsidiaries 
(ESOP-Warrant) to encourage their ownership, build 
their morale and courage in performing their duties, 
and retain their engagement with the Company in the 
long run.

The 2016 AGM, held on April 26, 2016, approved the 
issuance and offering of the warrants to purchase the 
Company’s ordinary shares to be issued and offered for 
sale to the directors and employees of the Company 
and/or its subsidiaries No.1 (ESOP-Warrant-1). There 
was no allocation exceeding 5 % of the total number of 
the ESOP-Warrant-1 to any directors and/or employees. 
(Details of ESOP-Warrant-1 is described in “Securities 
and Shareholders”.)
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Core Values

Vision

To be the premier lifestyle developer

by crafting quality settings for people to

Live, Play, Work & Shop while delivering

sustainable growth and creating value

for all stakeholders
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Corporate Governance

Corporate Governance

The Board of Directors bases its business conduct on corporate governance principles  
with transparency, fairness, and accountability. It is aware of the importance of good corporate 

governance that fosters Singha Estate’s potential for sustainable business competitiveness,  
as well as boosts the confidence of shareholders and investors in general.  

The Company has a plan for preparation of a Corporate Governance and Code of Conduct 
Handbook to ensure that all directors, executives and employees have the correct knowledge and  

understanding of corporate governance. In 2016, the Board of Directors encouraged  
and supported the compliance with SET’s corporate governance principles for listed companies,  

which comprises 5 categories, in the following aspects:

Rights of Shareholders

 The Board values and respects the rights of all 
shareholders and follows a policy of equitable 
protection of all shareholders’ basic rights and benefits 
such as:

-	� Rights of purchase, sales, and transfer of their 
securities in an independent manner 

-	� Right of access to information and news, 
performance results and administrative policies 

-	� Right to receive due benefits in the form of 
dividends 

-	� Right to attend shareholder meetings, pose 
questions, express opinions and recommendations, 
and cast their votes

-	� Right to propose agendas for inclusion and 
nominate directors in advance before the AGM

-	� Right to appoint and demote Board directors
-	� Right to consider all types of Board compensation
-	� Right to approve the appointment of an external 

auditor and determine auditor fees
-	� Right to assign proxies and delegate votes
-	� Other rights as determined by laws and company 

regulations
-	 etc.

The Company encourages the shareholders and 
institutional investors to attend the shareholders 
meetings by avoiding setting the meeting date close 
to public holidays and selecting venues that are 
conveniently accessible by all means of public transport. 
Maps to the meeting venue are enclosed along with 
mailed meeting notices. If shareholders cannot attend 
a meeting in person, they can appoint independent 
directors by submitting their registration documents 
before the meeting or designate proxies to attend 
the meeting. The Company also allows institutional 
investors to pre-register to save time on the actual 
day and provides revenue stamps for shareholders and 
institutional investor proxies to use. In registration 
and voting at the meeting, the Company brought in a 
barcode system to expedite the process, allowing two-
hour registration period before the meeting. After the 
allotted two hours, the shareholders can still register if 
they wish to attend the meeting without losing rights.

The Company has no Shareholders Agreement 
with significant impact on the Company and other 
shareholders, while having no policy to buy back shares.
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Equitable Treatment of Shareholders

It is Singha Estate’s policy to treat all shareholders with 
fairness, regardless of gender, color, race, nationality, 
or religion, and it does not discriminate against any 
group or individual shareholders, in accordance with 
the following guidelines:

Shareholders Meeting
Singha Estate’s policies on shareholders meeting are 
as follows:

Pre-Meeting Date
-	� Singha Estate encouraged all shareholders to 

propose meeting agenda items, nominate directors, 
and submit questions in advance no less than three 
months before each AGM from November 1 to January 
31; criteria and conditions are as announced on the 
Company’s website. 

-	� Shareholders have a right to vote for appointment 
of directors and determination of directors’ 
compensation, appointment of auditors and 
determination of auditor fees as well as consideration 
of dividend payment and other topics as specified 
by law.

-	� The Company prepares the meeting notice in 
Thai and English, comprising an invitation letter; 
minutes of the previous meeting; Annual Report in 
CD-ROM form; meeting agenda with explanations 
of objectives, details, directors’ opinions and 
information required for consideration of each 
agenda; explanation of evidence to be presented 
for attending the meeting; list of all independent 
directors who serve as proxies for voting; company 
regulations concerning shareholders meeting; map 

of meeting venue; registration form with a barcode; 
and proxy forms. All these are sent to shareholders no 
later than 14 days before the meeting date as required 
by law. The Company encourages to publicized the 
AGM notice on its website at least 30 days before 
the meeting date so that shareholders would receive 
the complete documents prior to the meeting and 
would have time to consider the documents well 
before hand. The meeting notice was also advertised 
in Thai and English newspapers at least three days 
before the meeting for three consecutive days to 
announce the calling of shareholders meeting in 
advance.

-	� The Company facilitates those shareholders who 
cannot attend the meeting in person by enclosing 
the proxy form B (as specified by the Ministry of 
Commerce) with the meeting notice and enclosing 
a list of independent directors that serve as proxies. 
Detailed explanation of evidence to be presented 
for attending the meeting is also enclosed so that 
shareholders may prepare appropriate documents. 
Shareholders can also download proxy forms A, B and 
C (for foreign shareholders who appoint custodians 
in Thailand) from the company website and can 
appoint proxies or appoint independent directors 
as notified in the invitation letter as proxies. 

-	� Singha Estate also facilitates institutional investors 
who wish to check the details of their securities and 
has requested that they send in representatives or 
assign independent directors as proxies.

Shareholders Meeting
-	� Singha Estate encourages shareholders and 

institutional investors to attend the shareholders 
meetings by selecting venues that are conveniently 
accessible by all means of transport. The shareholder 
meetings last year were arranged at Suntowers 
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Building B, Vibhavadi-Rangsit Road, Chom Phon, 
Chatuchak, Bangkok, with provision of shuttle vans 
from the BTS station to the meeting venue. The 
Company prepared barcode registration and voting 
system for convenience of shareholders, as well 
as sufficient officers to provide advice and answer 
queries.

-	� Registration was opened two hours before the 
meeting

-	� Independent legal advisers and shareholder 
representatives were asked to check the accuracy 
and transparency of the vote-counting process on 
each agenda item

-	� The Chairman conducted the meeting according to 
the agenda and all issues outlined in the meeting 
notice. There were no extra agenda.

-	� Before the meeting, the Company explained the 
steps and voting process to the shareholders. Each 
shareholder had one vote per one share.

-	� The Company prepares ballots for voting on each 
of the agenda items. As for election of directors, 
individual voting is required by using the barcode 
system to expedite counting on each agenda item.

-	� In counting the total votes on each agenda item, 
the results and the resolution of the meeting of each 
agenda item were informed to the shareholders.

-	� The Chairman allotted time and opportunities for the 
shareholders to express their views and questions. 
The chairman of the board, the chairman of each 
subcommittee, all directors , senior executives, as 
well as external auditors, financial advisors and/
or legal advisors related to the meeting agenda, 
attended the meeting to answer shareholders’ 
questions.

-	� A questionnaire to evaluate the quality of the 
meeting was also distributed and collected to obtain 
information for further improvement of the next 
shareholders meeting.

Post-Meeting Date
-	� After the meeting, all resolutions of the meeting as 

well as the results of the voting on each agenda item 
is immediately reported to the Stock Exchange of 
Thailand (SET) as well as being uploaded on to the 
company website.

-	� The Company prepares minutes of the meeting 
in Thai and English and submits the minutes to 
SET within 14 days of the meeting. The minutes 
must contain details and essences of the meeting 
in accordance with corporate governance and is 
uploaded on the company website. Notices should 
also be placed using SET’s various channels.

Roles of Stakeholders

The Board takes seriously the rights of all stakeholders, 
namely the shareholders, investors and analysts, 
customers, employees, business partners, business 
competitors, creditors, community, society and the 
environment. The Company treats all stakeholders  
fairly in accordance with company policy as follows:

Shareholders, Investors and Analysts 
The Company treats all shareholders and investors 
with equality and nondiscrimination and is committed 
to operating business with transparency, leading to 
sound and sustainable investment returns and building 
confidence among all shareholders. The directors, 
executives, and all employees are committed to working 
with integrity, transparency, and fairness, taking into 
account the maximum benefit to the shareholders. 
They do not engage in conflicts of interest, use inside 
information for the benefit of their own or their 

Corporate Governance



103 - Sustainable Growth -
Singha Estate Public Company Limited

family and friends, and do not disclose confidential 
information to outsiders. 

The Company recognizes and respects the rights of all 
shareholders, investors, and analysts in having regular 
access to accurate and necessary information regarding 
company performance. In 2016, the Company publicized 
its operating results and essential information through 
the Investor Relations Webpage and various activities, 
such as meeting investors at the Opportunity Day event, 
arranged by SET; uploading videos of the shareholders 
meetings on company website; and meeting investors 
in Thailand and foreign countries. 

Customers 
Apart from fol lowing conditions, offers, and 
commitments to its customers, Singha Estate strives 
for maximum customer satisfaction by providing its 
customers with quality products and services to raise 
customers’ standard of living. The Company also 
focuses on details and creation of the “Best in Class” 
standard, differentiating from competitors by its 
distinctive design and superior service through synergy 
with strategic partners. It is determined to build good 
and lasting relations with customers and strictly keep 
their confidentiality or information that should not be 
disclosed. Moreover, advertisement of the Company’s 
projects must not mislead the customers’ or the public’s 
understanding of the quality, prices, or conditions of 
sales or provision of services. 

Employees 
Singha Estate has consistently valued its human 
capital. It is committed to ensuring that all employees 
have a healthy work attitude, awareness of duties 
and responsibilities, pride and confidence in the 
organization, as well as focus on teamwork. Singha 

Estate’s core value and organization culture to be 
instilled in all employees is “PRIDE”. The Company 
has also improved its human resource system to more 
efficiently run its operation and encouraged executives 
and employees to take various training courses relevant 
and useful to work. It pays attention to employees’ 
health, e.g. arranging annual physical check-up for all 
employees; safety; good working environment; and 
sufficient and suitable welfare. Moreover, it provides 
fair compensation to employees by assessing each 
employee’s performance against their peers of the same 
industry. It is also determined to strictly comply with 
laws regarding labor and social welfare.

Business Partners 
Singha Estate treats its business partners with 
equitability. The process for selecting business 
partners and its procurement process must be fair 
and transparent, without demand, acceptance or 
payment of any benefits to business partners. A bidding 
committee is appointed to ensure that procurement 
is systematic, transparent, and effective, in strict 
compliance with business contracts, agreements, 
and other trade conditions. The Company follows 
regulations and does not resort to any unlawful means, 
but focuses on maintaining healthy and sustainable 
relationships with business partners, taking into 
account the common benefit and mutual trust. It will 
maintain business partners’ confidentiality and will not 
disclose the information for personal or others’ benefits 
unless consensus.

Business Competitors 
Singha Estate, under company policy guidelines, is 
committed to operating business while adhering to 
the law and rules based on fairness, transparency; 
and abstaining from seeking business competitors’ 
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confidentiality through dishonest and unlawful means, 
slandering business competitors, engaging in anything 
that is false, unfair and violates others’ intellectual 
property rights.	

Creditors 
Singha Estate strictly complies with the loan conditions 
stated in its contracts and agreements with creditors 
such as banks, financial institutions, and business 
creditors. It repays debts and interests on time and 
manages loans in compliance with its objectives, not 
abusing loans. It is committed to management with 
maximum efficiency to assure creditors of its financial 
status and its ability to repay loans.

Community, Society and the Environment 
It is well aware and recognized that Singha Estate is a 
part of society and must be responsible for society and 
the environment. Therefore, its business is conducted 
under the principle of creating mutual values among 
business, community and society. It emphasizes 
environmental protection by promoting efficient and 
effective resource use such as designing and innovating 
an energy-efficient building under the concept of 
Leadership in Energy and Environmental Design (LEED) 
with a focus on building designs that rely on natural light 
to reduce energy consumption, increase green zones 
in projects, cooperate with communities in natural 
resource conservation , apply modern technology and 
environmentally friendly materials, while ensuring that 
the Company’s operation does not damage the quality 
of life of society, communities, and the environment.

Whistle Blowing Policy
This year the Board approved and implemented 
the Whistle Blowing Policy by communicating to all 
employees to provide all stakeholders with more 
channels for voicing their complaints or leads about 
misdeeds by directors, executives, or employees 
to the Company. To this end, it defined procedures 
for complaint handling that are clear, suitable, 
efficient, fair, honest, transparent, and abide by 
international standards. It also defined measures for 
maintaining confidentiality and protecting the rights 
of whistleblowers and witnesses from being violated.

The Company encourages whistleblowers to reveal 
themselves and provide contact information to 
establish communication channels as well as forward 
clear, adequate evidence about such misdeeds to the 
report receivers, namely the Audit Committee, the CEO, 
and Company Secretary through the following channels.

Mail : �	� Singha Estate Public Company Limited 
Suntowers Building B, 40th Floor , 
�No. 123 Vibhavadi-Rangsit Road,  
Chom Phon, Chatuchak, Bangkok 10900, 
Thailand

Facsimile : 	 +66 2 617 6444-5 
Email : company.secretary@singhaestate.co.th 
Website : www.singhaestate.co.th 
Intranet or S@Net (for employees) : 
https://singhaestate.sharepoint.com/Pages/Default.aspx 

Recommendations and complaints will be forwarded 
to relevant units for fact finding, clarification, remedy, 
improvement, and conclusion for eventually reporting 
to the Board under the procedures and timelines stated 
in such policy.
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Anti-Fraud and Anti-Corruption
Thanks to the Company’s vision for sustainable growth 
and its recognition of threats arising from frauds and 
corruptions, which could thwart achievement of goals 
under such vision, the management jointly defined 
practical guidelines on “Integrity” as one of the 
corporate values for all employees to observe in their 
performance. In other words, they must perform their 
duties with integrity and show their responsibility to 
all stakeholders, support all forms of anti-corruption, 
and strictly comply with all laws applicable to anti-
corruption in Thailand.

In addition, the Company has incorporated this as 
part of new employees’ orientation to underscore the 
significance and cultivate awareness of integrity among 
all employees. To this end, all executives are to serve as 
role models for conscientious performance. Preventive 
and punitive guidance are clearly stated in employee 
regulations.

Disclosure of Information  
and Transparency 

The Board focuses on transparent, accurate, and 
complete disclosure of information in a timely manner, 
both financial and non-financial, to the shareholders, 
investors, analysts, mass media, and stakeholders. 
Respecting the right of equal access for all parties, 
the Company has prepared the information in Thai 
and English.

The Company sets out practices for disclosure of 
information as follows:

-	� Confidential information must be disclosed without 
discrimination

-	� It will not publicize significant information that could 
affect share prices until it has notified SET, in which 
case it will immediately post such information on its 
website

-	� It has no policy to comment on rumors or speculation 
that could skew Singha Estate share trading, 
particularly where it is clear that such rumors is not 
originated by the Company.

-	� The Company has set a silent period (non-
communication for executives and Investor Relations 
regarding disclosure of financial information and 
general information to analysts and investors) as one 
month before the announcement of its operating 
results, quarterly and annually, to the public. This 
is to prevent inappropriate disclosure of information 
or unfair release of information that may affect the 
price of company securities.

To encourage all shareholders, investors, and 
stakeholders to follow news and information with 
equal access, company information is disclosed via the 
following channels:
- 	� Company website and Investor Relations Webpage: 

www.singhaestate.co.th
- 	� Electronic system for disclosure of news and 

information of SET and SEC
- 	� Annual Information Disclosure (Form 56-1) and 

Annual Report (Form 56-2)
- 	� Various media such as newspaper and magazines
- 	� Information released to analysts and investors at 

company visits and meetings with executives
- 	 Domestic and overseas roadshows 
- 	� Sending notice of shareholders meeting and key 

information through postal mail
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- 	� Meeting with investors at the Opportunity Day event, 
organized quarterly by SET, to communicate the 
operating results and key information

- 	� Press conferences to disclose key company 
investment projects after dissemination on SET 
Portal.

The Company also established Investor Relations 
unit, responsible for communicating and providing its 
information to shareholders, institutional investors, 
analysts, and various stakeholders by disclosing key 
information through company website, SET Portal, 
and various investors’ and analysts’ meetings. Strict 
disclosure of information adheres to disclosure 
practices and good governance. Contact channels for 
Investor Relations are: 

Investor Relations
Singha Estate Public Company Limited
Suntowers Building B, 40th Floor , 
No. 123 Vibhavadi-Rangsit Road, Chom Phon, 
Chatuchak, Bangkok 10900, Thailand
Tel : (66) 2050 5555 ext. 510 / 513
Fax : (66) 2617 6444-5
Email : choenporn.s@singhaestate.co.th.

This year, Singha Estate’s investor relations activities 
consisted of two Opportunity Day meetings with 
investors, four roadshows (domestic and abroad), and 
seven company visits and conference calls. The total 
number of investors and analysts participating in these 
activities this year, excluding 30-40 investors at both 
Opportunity Day meetings, was 86.	  

Responsibilities of Directors

The Board, regarded as a representative of the 
shareholders, plays important roles in determining 
policies, visions, strategic plans, and budget to 
provide framework and direction for the management 
to operate and achieve the Company’s objectives. 
The Board also plays important parts in monitoring 
and supervising the performance of the management 
to be in line with strategic plans, policies, articles of 
association, laws, and regulations. 

At present, Singha Estate’s Board consists of nine 
directors, four of whom are independent ones. The 
Board is made up of experts with diverse knowledge 
and skills, with experience and expertise beneficial to 
the business, regardless of gender, race, religion, age, 
professional skill, or other specific qualifications. 

The Board’s duties and responsibilities have been 
delegated to several committees, namely the Audit 
Committee, Risk Management Committee, Nomination 
and Remuneration Committee, and the Executive 
Committee. The scope of duties and responsibilities 
is clearly stated in the charter of each committee. 
Details of the list of directors and the scopes of duties 
and responsibilities are disclosed under Management 
Structure.
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Board Meetings
-	 Schedule

According to the Board Charter, the Board meets 
at least every three months and can schedule 
extraordinary meetings as necessary. Every year 
the Board sets meetings in advance to ensure that 
the Board members can allocate their time for the 
meetings. 

In 2016, Singha Estate held ten board meetings. 
The details of the meeting attendance of each 
director are shown under Meeting Attendance and 
Remuneration of Directors in 2016.

-	 Quorum
To constitute a quorum, at least half of the total 
number of directors must be present.

-	 Agenda
The Chairman approves the agenda of the meeting on 
consultation with the CEO and Company Secretary. 
Directors can propose meeting agenda items for 
inclusion to the Chairman in advance before each 
Board meeting date. 

-	� Invitation letter and accompanying  
documents
The Company Secretary will mail to the directors an 
invitation letter to the Board meeting along with the 
agenda and complete accompanying documents at 
least seven days in advance for sufficient study time 
before each meeting, except for urgent matters.

-	 Running the meeting
The Chairman presides over the meeting, and if 
the Chairman cannot perform his duty, he may 
designate another director to take his place. During 
the meeting, the Chairman allocates sufficient time 
for and encourages all directors to freely express their 
views and ask questions. The Company encourages 
executives or concerned management to participate 
in the meeting to provide information or explanation 
of related issues. The meeting must be controlled 
to be brief and completed in the time allotted. 
Moreover, when the agenda directly concerns a 
director with conflicts of interest, the Chairman 
must ask that director to identify him/herself and 
abstain from voting, or leave the meeting until the 
agenda has passed.

-	 Minutes of the meeting
The Company Secretary must ensure the meeting 
minutes are composed and finished within 14 days, 
and presented to the directors. The meeting minutes 
include details of proposals, opinions of the Board, 
and resolutions; and are to be systematically filed, 
along with accompanying documents. 

Segregation or Combination of Positions
Singha Estate clearly defines the duties and 
responsibilities of Chairman of the Board, Chairman 
of the Executive Committee, and CEO in the charters 
of the Board and the Executive Committee to clearly 
separate the duties of each position; to create checks 
and balances, and review of the management’s 
performance; and to ensure transparent and effective 
administration. 
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Directors’ and Executives’ Development
To increase the efficiency of the directors’ job 
performance, Singha Estate encourages the directors, 
executives, and employees responsible for the 
Company’s corporate governance to attend training 
and seminars in courses beneficial to their work in 
cooperation with other institutions, such as the Thai 
Institute of Directors (IOD), SET, and Thai Listed 
Companies Association. The Company also sends 

training schedules beforehand to all directors and 
subsidizes all costs of attendance. The goal is constant 
work improvement.

In 2016, 3 directors attended training courses for 
directors arranged by the Thai Institute of Directors 
(IOD) as appeared in Table: Director Who Attended 
IOD Course.

Directors who attended IOD courses in 2016

Director Position Course

1. 	Mr. Karoon Nuntileepong Independent Director, Member 
of the Audit Committee and 
Member of the Nomination and 
Remuneration Committee

How to Develop  
a Risk Management Plan (HRP)  
Class 11/2016

2. �	Asst. Prof. Thanavath Phonvichai, 
Ph.D.

Independent Director and 
Member of the Nomination and 
Remuneration Committee

Financial Statements for Directors 
(FSD) Class 31/2016

Successful Formulation & 
Execution of Strategy (SFE)  
Class 26/2016

3. 	Mr. Nattavuth Mathayomchan Director, Member of the  
Risk Management Committee 
and Member of the Executive 
Committee

Director Certification Program 
(DCP) Class 228/2016

Risk Management Program for 
Corporate Leaders (RCL)  
Class 4/2016

Authority of the Board
The Board approves company operations under 
the framework of the law, articles of association, 
shareholders’ resolution, and other regulations. 
Directors’ duties and responsibilities are spelled out 
in the Board Charter.

Directors’ and CEO’s Remuneration
Singha Estate assigns the Nomination and Remuneration 
Committee (“the NRC”) to consider the criteria of the 
compensation of directors and subcommittees in line 
with their duties and responsibilities as well as company 
performance (both short-term and long-term) that is 
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also comparable with that of industry peers. The NRC 
then submits these to the Board and seeks approval of 
the compensation at the shareholders’ meeting. 

Regarding the compensation of the CEO, the Board 
has also assigned the NRC to evaluate the CEO’s 
performance and determine appropriate compensation 
annually, based on the evaluation and Singha Estate’s 
performance in each year.

The Company has disclosed remuneration paid to 
individual Board members and total remuneration paid 
to executives as included in the Annual Information 
Disclosure (Form 56-1) and Annual Report (Form 56-
2), which are disclosed on company website. Details 
of such remuneration can be found under Directors’ 
and Executives’ Remuneration.

Evaluation of Board Performance
The Board has determined that there should be an 
annual Board self-assessment as a framework for 
monitoring Board performance and whether it has been 
following good practices in order to improve Board 
operation and to review problems and obstacles.

Singha Estate has created a Board self-assessment in 
accordance with SET’s guidelines and adapting it to the 
business and structure of the Board. The assessment 
comprises two sets of evaluation forms:
1)	� Board and subcommittee performance self-

assessment (group assessment)
2)	Board Individual self-assessment (self-assessment)

Criteria for Evaluation cover these following 
essential points:
-	� Board structure and qualifications
-	 Board meetings

-	 Roles, duties and responsibilities of the Board
-	� Others, such as relations with the management, 

directors’ self-development, and executive 
development.

Scoring In each of the topics, five levels of score are 
assigned:
0 	= 	totally disagree or nothing has been done
1 	 = 	disagree or a few things have been done
2 	= 	agree or quite a lot has been done
3 	= 	�mainly agree or something has been done quite 

well
4 	= 	�totally agree or there has been excellent 

undertaking.

Evaluation Process
The NRC considers and reviews the Board Performance 
Evaluation Form and seeks Board approval. The Company 
Secretary then distributes copies of the evaluation form 
to all directors to be evaluated and handed in at the end 
of each year. The calculated results will be summarized 
in an evaluation report to be submitted to the NRC to 
determine appropriate annual compensation for the 
directors. There must be an evaluation report submitted 
to the Board for acknowledgment and for discussion 
for future improvement.

Evaluation of the CEO
The NRC considers and reviews the annual CEO 
Performance Evaluation Form by determining each 
year’s performance goals with the CEO. The evaluation 
then compares the results of performance against the 
annual goals. The NRC will use the evaluation result to 
determine appropriate annual compensation for the 
CEO that is attractive and comparable to peers in the 
same industry.
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The criteria for CEO evaluation can be divided into 
three parts:
Part 1 	� Corporate KPIs of the Company and policies 

that the Board had prioritized
Part 2	� Evaluation of management
Part 3	� Development of the CEO’s career and other 

suggestions.

Orientation of New Directors
Singha Estate has prepared documents for new 
directors comprising key information such as business 
description, business structure, management structure, 
directions and strategies for business operation, 
Charters of the Board and/or Subcommittees, Manual of 
Listed Company Directors, and other manuals related to 
serving on subcommittees (if applicable). The Company 
also organizes directors’ orientation, where the CEO or 
senior executives will brief new directors on business 
operations, approaches to business management, and 
other necessary information useful for taking up the 
directorship. 

Policy of Limiting the Number of Listed Companies  
and Terms of Directors and the CEO
The Board Charter stipulates a policy that directors can 
serve in no more than five SET-listed companies, and 
independent directors can serve up to two consecutive 
terms. 

The Charter of the Executive Committee stipulates that 
the CEO may serve as a director in other companies, 
but such position(s) must not obstruct the work as 
Singha Estate’s CEO. Moreover, the business type 
must not be the same or must not compete with the 
Company’s business. The CEO must seek prior approval 
from the Board before taking up the directorship of 
another company.

Supervision of the Use of Inside Information
The Board defines a policy on the control of the use 
of inside information and the transactions of Singha 
Estate’s securities to foster equality and fairness to 
all shareholders and prevent directors and executives 
from exploiting inside information for personal gains or 
unlawful gains of others. Such policy is also announced 
to employees, executives, and directors through various 
channels such as Annual Information Disclosure (Form 
56-1), Annual Report (Form 56-2), and company 
website. 
-	� Control of the use of inside information: The 

directors, executives, and all employees must strictly 
refrain from using inside information that is material 
and not yet publicized for their own benefit or the 
benefit of others. 

-	� Report of Singha Estate’s securities portfolios: 
Directors and executives must declare the Report of 
securities holding (Form 59-1) – including securities 
of themselves, their spouses and all children not yet 
of legal age – when they first take up their positions, 
and must report changes in securities holding of any 
acquisition, disposition, or transfer of securities 
(Form 59-2) to the SEC within three working days 
under Article 59 of the Securities and Exchange Act. 
The Company Secretary is responsible for compiling 
Singha Estate securities portfolios of the directors 
and executives, their spouses, and children not yet 
of legal age, and reporting to the Board meeting for 
acknowledgement every quarter.

-	� Policy of Singha Estate’s securities trading: Directors 
and executives do have the rights to purchase and 
sell the Company’s securities. However, to avoid 
conflicts of interest or the use of inside information 
for their own or others’ benefit, Singha Estate 
seeks cooperation from all directors and executives, 
including their spouses, and their children not yet 
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of legal age, in abstaining from purchasing, selling, 
transferring, or accepting transfer of the Company’s 
securities during one month before disclosure of 
financial statements and before entering into major 
or significant investment projects.

Guarding against Conflicts of Interest
The Board ensures that Singha Estate commands a clear 
and transparent process of connected transactions 
and strictly complies with the criteria, methods, and 
disclosure of connected transactions as required by the 
relevant law or the regulators as follows:
-	� Report of vested interests: To comply with 

Announcement of the Capital Market Supervisory 
Board (CMSB) Tor Jor 2/2552 Re: Report of Directors, 
Executives, and other Related Persons’ Change 
of Interest, the Board of Directors has approved 
the criteria for preparing a report on directors’ 
and executives’ vested interests annually and any 
changes to be reported quarterly. The Company 
Secretary is responsible for compiling and sending 
copies of such report to the Chairman of the 
Board and the Chairman of the Audit Committee 
within seven days after the date of receiving. The 
information, however, is kept for internal use only.

-	� Consideration of entering into connected 
transactions: In deliberating connected transactions, 
the director(s) or executive(s) with vested interests is 
not allowed to join the meeting or pass any approval 
concerning the issue. The Chairman will ask each 
director to identify him/herself and abstain from 
voting or leave the meeting until such agenda has 
passed. 

Policy and Practices for Anti-corruption
The Board is fully aware of the importance of anti-
corruption actions, which are serious threats that 
destroy free and fair competition and cause great 
damage to the economy and society. Organizational 
corruption is a risk to sustainable business, and 
therefore the Board has emphasized that business 
operations must be conducted with integrity, 
transparency, and free from all forms of corruption. 
Its business must comply with all Thai laws related to 
anti-corruption.

Governance of Subsidiaries
Today, Singha Estate has 26 direct and indirect 
subsidiaries1 and 15 associates, with one subsidiary 
listed on the Market for Alternative Investment (mai), 
namely Daii Group Plc. The Company’s policy is to 
provide uniformity of governance of these subsidiaries. 
To this end, it will nominate representatives for 
appointment as directors of subsidiaries and associates, 
who are to strive for the best interests of such 
subsidiaries. In addition, the Company’s governance 
of subsidiaries is in the following aspects: disclosure 
of financial positions and performance, transactions 
between such subsidiaries and connected parties, 
acquisition or disposal of assets, institution of a suitable 
and adequately watertight internal control system, or 
engagement in other significant transactions. These 
must secure prior approval of the Executive Committee 
or the Board, or both, in keeping with approval 
authority levels in line with the Company’s rules. Also, 
the Company’s governance extends to data storage, 
accurate and auditable account entries, and timely 
compilation of data for financial statements.

Note: 	  
1	 Excluding subsidiaries under liquidation or dissolution
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Singha Estate is dedicated to creating a family atmosphere at work,  
an ethical and quality society that attracts personnel who can craft quality, conscientious,  

and well-thought out work to deliver impressive service. With this end in mind, it therefore 
aims to communicate and promote a “Happy Workplace” society through various projects and 

activities that cultivate a culture of friendship, contentment within the organization  
and a lifelong learning culture under the concept of cooperation for social benefit.

Learning for capacity building  
and enabling employees

In creating opportunities for learning and capacity 
development of executives and personnel, it mainly 
focuses on the support of business growth and skills 
required for each business unit. Therefore, it conducts 
a survey for knowledge required in each section to 
determine an annual training plan, as well as seeking 
supplementary ways to train personnel for future 
business expansion. In 2016, Singha Estate worked 
on various learning dimensions such as cultivation 
of corporate core values (PRIDE), leadership and 
management, technical skills and new technology with 
a variety of courses such as “Leadership Development 
Program”, “Brand Workshop” and “Live Our PRIDE 
workshop”, to instill new skills and knowledge to ensure 
that employees can work more efficiently in Singha 
Estate’s style.

For more than a year, the PRIDE taskforce has worked 
on the “S Stream Project” to form a sustainable 
learning environment for employees, opening up 
new channels for the sharing of experiences such as 
S-Perience activities, whereby company personnel 
undertake site visits to gain more understanding of 
project development standards under the Singha Estate 
brand, and instill awareness of company values and 
the “PRIDE of the Month” activities in search of role 
model for thought leaders while encouraging desired 
behaviors in line with the corporate values.

Furthermore, after evaluation of work performance 
and coaching between superiors and subordinates, 
it established individual development plans (IDPs). 
In 2016, it invested in a “Success Factor” system 
comprising personnel database, target setting 
and performance evaluation, personnel training 
management, talent management and succession 
management to upgrade Singha Estate’s human capital 
management and better respond to present working 
conditions, increasing flexibility for personnel and 
executives at the same time. 

Human Capital Development  
and Management

Human Capital Development and Management
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For 2016, it had set personnel training goals at 18 
hours/person/year. However, due to company focus on 
the importance of personnel development in the form 
of study visits, training and other learning activities, 
training hours actually increased to an average of 33 
hours/person/year.

Good relations, lasting friends

Singha Estate holds fast to the PRIDE value at work 
and gives emphasis to good relations among business 
alliances, team members, and society. The Company 
and its personnel are therefore dedicated to creating 
an atmosphere of giving. At all stages of work, public 
benefits are considered the foremost objective. 
Executives and personnel believe in doing “the right 
thing” and being responsible for their own roles, 
with superiors monitoring work processes to ensure 
compliance with regulations and make sure that 
employees follow appropriate procedures. On every 
occasion, executives emphasize to all personnel the 
importance of building good partner relations, namely 
not to take advantages or seek short-term benefits, 
conduct environmentally and community-friendly 
business with the “S Volunteers” activities that allow 
personnel to contribute to society.

Code of conduct compliance

Since PRIDE is our standard for business conduct and 
“Integrity” is one crucial value, the Company stresses 
transparency at every stage of business undertaking and 
provide training as well as pointing out the importance 
of the code of conduct from day one. All executives act 
as role models, strictly adhering to ethical principles, 
keeping promises given to every sector and being true 
to their duties so that they may act as models for the 
team and everyone in it. Finally, explicit preventive 
approaches and punitive provisions are in place.

Whistleblowing guidelines

Singha Estate adheres firmly to its code of conduct. To 
be fair in its dealings, especially with complaints and 
whistleblowing, it established the “Whistleblowing 
Policy” to affirm practice guidelines for complaints 
and whistleblowing in 2016, communicated the policy 
with personnel through internal channels such as the 
intranet and company newsletter, and planned to table 
it in personnel training.
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Occupational health, safety  
and work environment

To ensure that personnel command good physical and 
mental health as well as safety at work, it stresses 
the importance of occupational health, safety and 
environment at work through its support of projects, 
activities, communication and various regulations, 
such as:
-	 Improving the environment  for hygiene and safety 
-	� Publicizing safety practices and assigning personnel 

to look after tidiness in work areas and common 
areas

-	� Conducting annual checkups
-	� Promoting the establishment of sports and recreation 

clubs to ensure opportunities for personnel to have 
adequate exercise, and publicizing healthcare and 
healthy lifestyle and behaviors

-	� Establishing regulations and rights of medical 
treatment for sick personnel along with protection 
and benefits in case of disability and death

-	� Expressing opinions to improve occupational safety 
and work conditions.

Listening to employees for development of 
Happy People, Happy Place

To understand personnel’s expectations, in 2016 it 
conducted an employee opinion survey (EOS) by hiring 
Aon Hewitt as its consultant and reporter so that it 
could acknowledge factors that should be improved 
and ensure happiness and efficiency at work for all. The 
results of the survey this year will lead to a concrete 
development plan to increase employee engagement 
at a level comparable to leading organizations in the 
future. 

Talent and conscientious people search

Singha Estate is firmly committed to its intent that 
success in sustainable business comes from developing 
“talented, conscientious people”. A system for 
screening personnel with qualifications and attitude 
in line with Singha Estate’s main value of “PRIDE” has 
been developed to ensure that they can help effectively 
steer it to achieve business targets.
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The Company and its subsidiaries have a total of 1,099 
employees and executives as of December 31, 2016. 
In 2016, it has paid remuneration in forms of salary, 
overtime, living allowances supplement, bonus, special 
allowance, social security payment and provident fund 
contribution to a total of 685 million baht. 

Provident fund

Apart from the remuneration stated above, it set up a 
provident fund in 2014 under the Provident Fund Act 
B.E. 2530 (2007) by contributing 5, 8, or 10% of a 
given employee’s salary into the fund. The employee 
can also choose to contribute to the fund at 3, 5, 8 or 
10% of the salary.

Executive and employee remuneration

Singha Estate determines remuneration for executives 
by considering just and appropriate payment according 
to the responsibilities assigned by it and in line with 
its performance. Equally important, the rates must 
be competitive so as to be attractive and maintain a 
talented pool of executives and employees that are key 
to Singha Estate’s long-term success.

(Details of executives’ remunerations appear under 
Remunerations for Directors and Executives)

Chief Executive Officer remuneration

The Nomination and Remuneration Committee 
conducts performance assessment of the Chief 
Executive Officer (CEO) annually and such results dictate 
his remuneration in the form of bonus or other pays 
under consideration of suitability and competitiveness 
in comparison with other listed peer companies. 
However, the remuneration for the CEO position cannot 
be disclosed since it is personal information. 

Salary administration system development

To establish a systematic salary administration 
approach, it acquired the service of a renowned 
professional company (the Korn Ferry Hay Group) 
to study and define a salary structure with clear, 
fair and standardized criteria that is well-accepted 
by all. The system will be an important tool for the 
Company to achieve its target of attracting and 
retaining talents and quality personnel. Apart from 
this, the salary administration system will promote 
a secured foundation to support company growth in 
having a standardized salary administration system 
in accordance with the target and policy of business 
expansion. Singha Estate also aims to impart knowledge 
and understanding of the system to executives so that 
the system can be integrated with its human capital 
system and other dimensions of the corporation. 
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All directors, executives, and employees are well aware that sustainable growth of 
Singha Estate cannot be accomplished without support from partners, customers, 

and society. In addition to corporate governance, it applied a sustainable 
development framework in 2016 to set its corporate direction and strategies.  

It appointed a Sustainable Development Committee, with the CEO as chairman  
and top management of all business units and departments as committees.  
The committee has reviewed the Company’s vision and added sustainable 

development as part of the corporate vision. 

The committee set out Singha Estate’s sustainable 
development framework as described below: 

Fair Business Conduct

Singha Estate’s policy requires all employees to equally 
and fairly treat customers, colleagues, shareholders, 
suppliers, creditors, and stakeholders by offering fair 
returns to all. All directors, executives, and employees 
must perform their duties with integrity and refrain from 
abusing their authorities to seek interests and accept 
any property or benefits worth more than gratuitous 
gifts that any sensible persons would give to others or 
that any persons would benefit from performing their 

duties. 

Respect for Human Rights  
and Labor Treatment

Under the policy of human resource development, 
Singha Estate considers all employees invaluable assets, 
treating them equally without segregation regardless of 
differences on race, sex, skin color, religion, genealogy, 
age, disability, or personal characteristics irrelevant to a 
given job. The Company standardizes its hiring method 
to create equal employment opportunities and protect 
employees from being threatened or intimidated by any 
parties in any way. 

Sustainable Development

Sustainable Development

To create sustainable growth 
for Singha Estate and
all of its stakeholders

Project design for 
environmental conservation 

is the key tenet of
our business development.

Our projects are all designed to serve 
customers’ needs, while fostering 
environmental conscience and 
resource optimization.

All employees are 
invaluable assets,

Participation in restoring
natural resources 

we treat them equally 
without segregation.

Promoting ecotourism, saving national 
parks, or preserving coral reefs to 
bring sustainability to our business 
as well as society and the environment.
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Responsibility for Customers

It is Singha Estate’s policy to ensure that all customers 
receive high-quality services and products that 
meet professional standards. The Company not only 
adheres to the regulations of the Office of Consumer 
Protection Board, but also rigorously and equally honors 
conditions, proposals, or promises given to them. Any 
project advertisement must not mislead the public on 
prices, quality, or selling or service conditions. It strictly 
keeps customers’ confidential information. Moreover, 
project design takes into account residents’ safety, 
environmental impacts, and energy efficiency, and 
all projects select high-quality construction materials 
and decorative items. It guarantees construction and 
materials within periods indicated by applicable laws. 
Finally, it offers not only after-sales service, but also 
regular customer consultation and assistance. 

Environmental Conservation

Singha Estate formulated its environmental management 
policy in compliance with legal requirements. 
It fosters environmental conscience among all 
employees to ensure their stewardship of the work 
environment and surrounding communities. In addition 
to resource optimization, it promotes natural balance 

and formulates measures to control the potential 
environmental impacts of its operations. Complying 
with such guidelines, it encourages all employees 
to love communities, nature, and environment as a 
corporate culture, leading to sustainable practices. This 
consciousness is then transferred to related parties. 
Moreover, it encourages surrounding communities 
to solve environmental issues while developing the 
environment. 

Singha Estate’s business is mainly concerned with 
impacts on customers’ lives and environment, starting 
from construction design to after-sales service. It pays 
attention to every single detail to sustainably deliver 
high-quality work. Moreover, it supports government 
agencies and officials dedicating themselves to 
environmental care and conservation and endorses 
government projects to foster public conscience. 
Every development project selects environmentally 
friendly construction materials and decorative items. 
Moreover, its procurement policy focuses on suitable 
prices and costs.

Society and Community

Singha Estate sets goals to be accepted and cooperated 
by society and communities and to create a pleasant 
residential environment. It is the Company’s social 
policy to help communities harmoniously co-exist 

To create sustainable growth 
for Singha Estate and
all of its stakeholders

Project design for 
environmental conservation 

is the key tenet of
our business development.

Our projects are all designed to serve 
customers’ needs, while fostering 
environmental conscience and 
resource optimization.

All employees are 
invaluable assets,

Participation in restoring
natural resources 

we treat them equally 
without segregation.

Promoting ecotourism, saving national 
parks, or preserving coral reefs to 
bring sustainability to our business 
as well as society and the environment.
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and help one another. Besides fostering love for the 
hometown among the locals, it encourages them to 
sustainably save natural resources and the environment 
to maintain the attractiveness of residential areas. It 
therefore promotes community participation while 
conducting business and generating income for local 
communities. It also enhances locals’ knowledge and 
capacity so that they may be aware of sustainable 
environmental conservation. Moreover, it offers 
labor and financial support to projects that enhance 
communities’ quality of life and wellbeing. Finally, it 
cautiously operates to mitigate impacts on communities 
and the environment.

Innovation Responsible for Society,  
Environment, and Stakeholders 

Singha Estate defined a policy to promote innovations 
that fulfill customers’ needs. It is also concerned about 
community impacts and the surrounding environment. 
It therefore endorses not only its own operations but 
also business partners’ and contractors’ operations 
to deliver high-quality, high-standard work that 
does not pose negative impacts on related parties 
and surrounding areas. Recognizing this issue, it 
incorporates this into its core strategies (as detailed 
under “Corporate Strategies and Business Policies”). 

In 2016, Singha Estate applied the policy framework 
as detailed below: 

Integration of Sustainable Development into 
Business Processes

Singha Estate is well aware that to make possible 
sustainable development and gain a competitive 
edge, it needs to integrate its business processes. As 
a result, the Sustainable Development Committee, 
business groups and related departments undertook 
the integration of sustainable development. They then 
formulated operating plans of business groups and 
departments as seen below: 

1.	 �Residential buildings – Singha Estate aims to 
create products that serve customers’ needs by 
integrating the conservation and optimization of 
natural resources into the design. Buildings are 
designed to receive natural light, while reducing 
heat through special designed sunshade. Its projects 
select durable materials and equipment, are water- 
and electricity-efficient, and add green areas to 
buildings. Moreover, the Company conducts research 
and development to apply innovation to new projects 
and improve existing ones to help residents and 
nature co-exist in a balanced, sustainable way. 

2.	�Commercial buildings - Singha Estate aims to 
develop and manage buildings under the scope of 
green buildings. Integration starts from design, work 
systems, standard building management process, to 
employee development to ensure effective building 
management that meets standards. For acquired 
buildings, Singha Estate puts more investment in 
system improvement to save natural resources, 
water, and electricity. Moreover, the Company holds 
environmental and CSR activities with tenants, 
communities, and government agencies.

Sustainable Development
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3.	�Hospitality business and service - Singha Estate 
aims to manage its hotels by keeping in mind 
resource conservation and optimization. Aiming 
to become “Green Leave Hotels”, it improves 
work processes to meet standards. It also trains 
employees to understand and values environmental 
care and work under the principles of green hotels. 
It cooperates with communities in saving natural 
resources, cultural heritage, and beautiful scenery 
of surrounding areas. 

4.	�Construction management - Singha Estate sets 
high standards of construction management, which 
are communicated and transferred to suppliers, 
contractors, and related parties. Furthermore, it 
takes care of areas around construction sites such 
as roads, office buildings, schools, and residential 
areas to make sure that construction is safe, abides 
by labor laws and environmental standards, and 
poses minimal impacts on surrounding communities 
and the environment.

5.	�Employees - Singha Estate aims to be a good 
employer and an employer of choice.  The Company 
bolsters a good brand by formulating a strategy of 
human capital management and development.    It 
focuses on taking care of employees’ wellbeing, 
being a happy workplace for employees, instilling 
corporate values, and continuously developing 
personnel.  It conducts employee satisfaction surveys 
and uses feedback to formulate human capital plans.  

6.	�Brand-building on sustainable development -  
Singha Estate aims to implement inside-out 
branding, starting from employees, who perform 
their duties in compliance with the integrated 
process of sustainable development. The Company 

also joins customers, suppliers, and communities in 
activities to save natural resources and the cultural 
heritage.

7.	 �Corporate governance and risk management - 
Singha Estate aims to abide by the principles of 
corporate governance and risk management to 
ensure steady, sustainable growth.  It incorporates 
these principles into work processes and applies 
best practices to its employees. 

“Phi Phi Is Changing”  
Sustainable Development Project 

Singha Estate’s key concept of business development 
is to create sustainability for the corporation and 
all stakeholders, including communities and the 
environment in the areas where it develops projects or 
conducts businesses, especially hotels located near the 
sea, which is the major tourist attraction of Thailand.  In 
2016, Phi Phi Island Village Beach Resort, located on  
Lo Ba Kao Island, together with Singha Estate, initiated  
the “Phi Phi Is Changing” project. This project expressed  
the Company’s social responsibility and participation 
in saving and restoring the marine resources of 
Nopparatthara Beach-Phi Phi Island National Park. It 
involved public and private collaboration, together 
with related academics, namely the National Park 
Division of Nopparatthara Beach-Phi Phi Island, 
Ministry of Natural Resources and Environment, 
Asst. Prof. Dr. Thon Thamrongnawasawat, Associate 
Dean of the Department of Marine Science, Faculty 
of Science, Kasetsart University, and Dr. Thaitaworn 
Lertwittayaprasit, Department Head of Marine Science, 
Faculty of Science, Chulalongkorn University. 



121/120
Sustainable Development



121 - Sustainable Growth -
Singha Estate Public Company Limited

Phi Phi Model = Controlling, Caring,  
Treating, and Restoring 

The Company’s guideline to care for national parks and 
natural tourist destinations is based on IUCN principles, 
which apply nature-based solutions as seen below: 

Controlling – Singha Estate closed Yoong Island to save 
and prevent corals from bleaching.  It achieved a great 
success, with coral bleaching lower than 10%.  Closing 
and preserving coral reefs along the “parted sea” as 
a restoration zone, controlling the number of tourists 
on Loh Ba Gao and Pai Island, controlling the number 
of boats, and planning to close or open the tourist 
attractions to reduce negative tourism impacts on Maya 
Island/Sam Had. 

Caring - Singha Estate, in collaboration with the 
National Park Division, locals, entrepreneurs and 
related parties, launched a “No Shark No Parrotfish 
Sold Here” campaign covering the whole island. Next,  
Phi Phi model formulated short-term, medium-term, 
and long-term plans to treat wastewater, which has 
been an issue for more than 15 years.  

Treating – Conducting a trial that added super algae 
(Zooxanthellae) to bleached corals and marine animals 
in the restoration and control area, it also provided 
mooring buoys to prevent anchoring, which damages 
coral reefs. 

Restoring - Singha Estate treated the coral reefs of 
Yoong Island as a coral habitat.    To deal with coral 
bleaching in the future, it planned to plant super corals, 
which withstand hotter oceans.

Support from Singha Estate

Singha Estate provides the following support: 
-	� Providing mooring buoys near the “parted sea”. With 

the park-and-ride method, entrepreneurs can moor 
their boats at the buoys, instead of doing so at the 
“parted sea”, when transporting tourists.  This will 
save coral reefs from anchors of ferry boats.  

-	� Offering patrol vessels to support and ensure efficient 
work of officials of the National Park Division. 
This also facilitates tourists while controlling and 
arresting offenders. 

-	� Improving the quality of life of communities 
surrounding Phi Phi Island Village Beach Resort.

-	� Providing materials to educate visitors to 
Nopparatthara Beach -Phi Phi Island. 

Singha Estate is proud to support the research into 
Zooxanthellae, which helps restore coral bleaching. 
This world’s first research was conducted by  
Dr. Thaitaworn Lertwittayaprasit, Department Head 
of Marine Science, Faculty of Science, Chulalongkorn 
University.  It was aligned with the Company’s intention 
under the concept of “Live Life Inspired”, promoting 
inspiration that creates innovation and projects that 
bring sustainability to society, community, and the 
environment.    It sponsored the research team and 
provided accommodations at Phi Phi Island Village 
Beach resort, together with related activities. 
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Risk Factors

Ongoing Projects from the Previous Year

 

Community and Society Development

Community Employment Program
Phi Phi Island Village Beach Resort supports community 
employment. For example, it lets local entrepreneurs 
register their long-tailed boats to serve tourists in 
marine tours.    It also promotes local handicrafts by 
turning them into decorative items at the resort and 
souvenirs for sale.

Ecotourism Promotion Project
Phi Phi Island Village Beach Resort holds educational 
activities for tour guides or local guides. It provides 
helpful tourism knowledge so that they can make a 
career without posing environmental impacts.    The 
project also educates tourists on ecotourism, fosters 
environmental conscience, and acts as a good role 
model for communities.

Effective Microorganism (EM) Project
Santiburi Beach Resort and Spa daily ferments leftover 
food to turn it into EM, which treats wastewater at 
the hotel. The treated water is then used for watering 
plants and given away to communities. This reduces 
water pollution before discharging the water into the 
sea. Moreover, the hotel holds workshops to save the 
environment and study the pros and cons that affect 
communities to find preventive measures. 

Environmental Projects

Supporting Local Natural Resource Stewards
Phi Phi Island Village Beach Resort offers manpower and 
equipment to officials of Nopparatthara Beach-Phi Phi 
Island.  The resort also transports waste and garbage 
between the national park and Phuket.

Increasing Coral Farming Areas
Phi Phi Island Village Beach Resort, joining Nopparatthara 
Beach-Phi Phi Island, established a project to 
restore and increase the number of corals in natural 
habitats.    The resort collects damaged corals and 
cultivates them in farming areas of the breeding 
zone.  Aiming to sustainably save the marine ecology, 
the resort plans to make it a long-term project. 

Fostering Morality and Professional Integrity 

The Board recognizes the danger of fraud and corruption, 
which may destroy free, fair competition and cause great 
damage to the economy and society.  It also poses a 
risk to sustainable growth.  The management therefore 
came up with related approaches and embodied them 
as part of the corporate values. They also serve as 
employees’ guidelines on stakeholder treatment.  As 
a result, Singha Estate is committed to operating 
with integrity and transparency. Opposing all kinds of 
corruption, it conducts business in strict compliance 
with anti-corruption laws in Thailand.  Furthermore, 
it holds training sessions to promote this issue among 
employees and stresses its importance on their very first 
day at work. Its executives are role models who work 
ethically for their teams and everyone in it.   Moreover, 
it clearly includes preventive and punitive measures in 
the employee regulations.
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Recognizing enterprise risk management as a key driver for sustainable business growth,  
Singha Estate has since the middle of 2015 established a Risk Management Department and  

hired a leading consultant company with relevant expertise to jointly develop  
its risk management system on an ongoing basis. Currently,  

Singha Estate’s risk management system fully conforms  
to the internationally recognized standards of the Committee of  
Sponsoring Organization of the Treadway Commission (COSO).

At Singha Estate, risks are comprehensively managed 
through the following components:
•	 �Corporate structure for risk management, comprising 

the Risk Management Committee, Risk Management 
Department, and coordinators in each operating 
unit.

•	 �The charter of the Risk Management Committee, 
enterprise risk management policy and the 
Company’s risk appetite.

•	 �Enterprise Risk Management Handbook.

Throughout 2016, it conducted the following risk 
management activities:
•	 �Organized brainstorming workshops with senior 

executives to assess potential risks, defined risk 
mitigation plan and reported to the Risk Management 
Committee for recommendation.

•	 �Provided middle management with training on 
enterprise risk management to enhance their 
knowledge and understanding of the corporate risk 
management process.

•	 �Conducted project risk management and submitted 
the findings to the Risk Management Committee for 
recommendation.

The findings of risk assessment and risk management 
activities are reported quarterly to the Risk Management 
Committee for comments and recommendations on risk 
factors, which include:

Strategic Risks

•	 �Economic uncertainty risks: The property market 
remains stable with marginal demand growth 
comparing to the past few years due to the sluggish 
recovery of Thailand’s economy and high household 
debts at 80% of GDP. (Referring to Household 
Debt Survey 2016, by the Center for Economic 
and Business Forecasting, University of the Thai 
Chamber of Commerce) Moreover, the overall market 
is still poised because of the accumulated supply 
of condominiums in Bangkok. Commercial banks’ 
strict lending practices with high rejection rates also 
significantly affect the property demand contraction.

However, the Company is confident to overcome 
this situation because its customers’ purchasing 
decisions are encouraged by the prime location, 
distinctive interior and exterior designs, premium 
quality, and value for money. Besides, the targeted 
customers of luxury projects still command high 
purchasing power and have loan capacity from bank 
support.

Under the strategy of diversification, Singha Estate’s 
overall income is stable mainly from the operation of 
its hotel and office building businesses. The growth 

Risk Factors
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of the hotel business exceeds its target due to the 
tourism sector’s continued expansion, while the 
office building market in Bangkok is expected to grow 
continuously, albeit at a slower rate than in the past.

•	 �Risks arising from investment: Investment by M&As 
or joint-venture may pose pre-investment risks 
such as appropriate calculation of investment value, 
while a post- investment risk is the liability carried 
from a given M&A. The Company has therefore 
defined a systematic decision making procedure 
for investment. In ensuring that its investment risks 
are manageable, the Company has hired a leading 
consultant companies with relevant expertise 
to perform due diligence, including accounting, 
finance, taxes and legislation and review the risk of 
acquiring newly issued ordinary shares of Daii Group 
Public Company Limited in 2016.

Operational Risks

•	 �Retail and commercial businesses: Affected by 
prolonged low oil prices, tenants of office buildings 
who operated in the energy business reduced their 
rental areas or canceled contracts. Nevertheless, 
it could replace with new tenants, with an 
increasing rate after the renovation of building 
and improvement of rental management system. 
Consequently, the performance goals of the office 
building business were achieved.

•	 �Hotel business: The number of tourists from some 
countries plunged in some years due to the global 
economic recession. To maximize income, Singha 
Estate developed marketing plan to reach diverse 

groups of foreign customers and create appropriate 
customer portfolio management. As a result, the 
hotel business’s operating performance exceeded 
its goals.

•	 �Residential business: To mitigate risks posed by 
fluctuation of construction material and labor costs, 
Singha Estate has assigned Nirvana Development 
Co., Ltd., a subsidiary, to collaborate with competent 
business partners in developing construction 
products that enhance the efficiency and quality 
of construction work while maintaining the 
construction costs specified by Singha Estate. This 
measure serves as a key foundation for strengthening 
its cost control in the long term.

•	 �Human Capital Risk: Recognizing the risk of 
insufficient personnel to support its rapid business 
expansion, Singha Estate emphasizes human 
capital management and implements personnel 
development and management plans corresponding 
with its short-term and long-term strategies. 
Through the past 1-2 years, it has focused on 
recruiting knowledgeable and competent personnel 
to sustainable drive its operation and business 
growth.

Financial Risks

•	 �Foreign-exchange risks: The fluctuating Baht and 
GBP currencies in the previous year benefited Singha 
Estate’s debts incurred from its investment in the 
UK, which decreased by 84 million baht due to the 
17.5% depreciation of GBP (Exchange rate at the 
end of 2016 and 2015) after the Brexit referendum. 
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The value of the Company’s assets was otherwise 
negatively affected by the weakening GBP, though 
only temporarily, which should not cause any 
difficulty for Singha Estate’s long-term investment 
policy and achievement of its long-term business 
goals.

Risks on the Safety of Life and Properties

•	 �Terrorism risks: The Company’s hotel business 
was not affected by the unrest in seven Southern 
provinces (Phuket, Trang, Prachuap Khiri Khan, Surat 
Thani, Nakhon Si Thammarat, Phangnga and Krabi) 
in August 2016. Singha Estate otherwise prepared 
for it by developing emergency response plans and 
channels for communication with tour agents abroad 
for speedy contacts and clarification of situation.

•	 �Environmental, occupational health and safety 
risks: The likelihood of the accident in project 
construction is generally high, while construction 
activities may cause noise pollution, dusts, and 
other environmental and occupational health 
impacts on surrounding communities. Committed 
to social responsibility practices, Singha Estate 
closely controls construction activities and selects 
reliable contractors with experience and high 
working standards to ensure compliance with its 
environmental, occupation health, and safety policy.
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Effective and suitable internal control is a vital mechanism for listed companies as it 
enables them to manage, prevent, and mitigate potential risks or damage affecting them 
and their stakeholders. Besides focusing on the efficiency and effectiveness of its business 

operations, Singha Estate pays serious attention to the accountability and accuracy of 
its financial reports together with strict conformance to applicable laws and regulations. 

Through their respective lines of command and its communication channels, all personnel 
are provided with a comprehensive knowledge of Singha Estate’s internal control and 

internal audit systems to strengthen their understanding of this mechanism.

In line with the above-mentioned principles, Internal 
Audit has collaborated with the management, 
Accounting, Human Capital, Risk Management, and 
Company Secretary departments in conducting this 
year’s annual assessment of the adequacy of internal 
controls according to the assessment form of The 
Committee of Sponsoring Organization of the Treadway 
Commission (COSO) in the following aspects:

1.	 Control Environment
2.	 Risk Assessment
3.	 Control Activities
4.	 Information & Communication
5.	 Monitoring Activities.

The Audit Committee’s Meeting No. 1/2017 of February 
21, 2017, reviewed the assessment outcomes and 
unanimously agreed that the Company’s internal 
control system was both adequate and appropriate. 
The meeting also concurred that Singha Estate had 
prepared sufficient manpower to support efficient 
operations with clear separation of authorities, duties, 

and responsibilities; fully observed the regulatory 
requirements of the Company, its subsidiaries, and 
their reporting structures for approval of transactions; 
and strictly supervised all connected transactions for 
Singha Estate’s best interests. The Board concurred 
with the Audit Committees’ views.

Internal Audit 

After determining her suitable qualifications for the 
position, the Audit Committee’s Meeting No. 4/2016 
on September 28, 2016, endorsed Ms. Patchanee 
Tangjitjaroen as chief of Internal Audit and secretary 
to the Audit Committee, replacing Ms. Monnapat 
Phumirattanajarin, Senior Manager of Internal Audit 
- P&L Corporation (an independent company that 
provided internal audit services to Singha Estate in 
2015). Singha Estate’s regulations require that the 
appointment, transfer, and dismissal of the chief 
of Internal Audit must be endorsed by the Audit 
Committee.

Internal Control

Internal Control
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Chief of Internal Audit’s Profile

Name:	 Ms. Patchanee Tangjitjaroen
Position:	 Vice President, Internal Audit 
Education: 
-	� Master’s degree in Business Administration (MBA), 

Ramkhamhaeng University
-	� Bachelor’s degree in Business Administration 

(BBA), Rajamangala Institute of Technology
-	� Bachelor’s degree in Accounting, Sukhothai 

Thammathiraj University
Specific Training Courses:
2017	� TFRS 2560 Update Program 

Federation of Accounting Professions
2016	� COSO ERM Program 

Federation of Accounting Professions
2014	� Risk – Red Flags Program 

Federation of Accounting Professions
2011	� Certified Professional Internal Auditor 

of Thailand Program  
(CPIAT, Class 18/2554) 
The Institute of Internal Auditors of 
Thailand (IIAT)

Work Experience
Present	� Vice President, Internal Audit and 

Secretary to the Audit Committee, 
Singha Estate Public Company 
Limited 	

2015-2016	� Assistant Vice President, Internal Audit 
and Secretary to the Audit Committee, 
Gunkul Engineering Public Company 
Limited 

2014-2015	� Senior Manager, Internal Audit, Berli 
Jucker Public Company Limited 

Securities Holding in Singha Estate 
Common share (S)	 -
Warrant (S-W1)	 -
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Transactions with Related Parties

Transactions with Related Parties

Policy and trend for transactions  
with related parties

Singha Estate recognizes the principles of corporate 
governance concerning oversight of conflicts of interest.  
The Board steers the management by instituting clear, 
transparent processes concerning related parties and 
compliance with the rules, procedures, and approach 
for disclosing related transactions strictly in line with the 
law or regulators’ requirements.  As a rule, in engaging 
in transactions with Singha Estate’s related parties, most 
transactions occurred in the normal course of business.  
Therefore, engagement in transactions with these 
businesses or parties is likely to recur.  What is important 
is that Singha Estate’s policy or trend for engagement 
is still based on the same principle observed last year, 
namely observing arm’s length commercial terms with 
primary regard for the best interests of Singha Estate 
and its shareholders.
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Transactions between Singha Estate & subsidiaries and parties/juristic persons of potential conflicts of interest 
as of December 31, 2015, and December 31, 2016:

Individual /  
Juristic Person Who May  
Have Conflicts of Interest

(Relationship)

Type of Related 
Transaction

Transaction Value
(Baht)

Details and Rationale

2015 2016

Boon Rawd Brewery  
Co., Ltd. 
(Indirect major shareholder 
and director is major 
shareholder) 

Revenue from 
services

- 753,331 Such transactions arose from 
Boon Rawd Brewery’s customers 
being referred to Santiburi Beach 
Resort and Spa at a 25% discount, 
with a 30-day credit term. The 
discounts and credit terms were 
identical to what agents and key 
account customers received. No 
commission was levied.

Trade  
receivables -  
Net

- 13,066

Deferred  
revenue

835,000,000 1,445,000,000 Advanced lease payments under 
long-term lease agreements 
of office-building areas at the 
Singha Complex Project.

Boon Rawd Trading  
Co., Ltd. 
(Has common major 
shareholder and director is 
major shareholder) 

Revenues  
from sales

9,090,000 - Sales of condominium units were 
at agreed prices in the contracts, 
discounted under the terms of 
employee and executive welfare 
at 5-15% of normal sales prices.

Trade payables 
and other 
payable

- 688,748 Such transactions arose from  
the purchase of drinking water 
for sale and service to customers 
of Santiburi Beach Resort and 
Spa, Phi Phi Island Village Beach 
Resort, and Suntowers.Purchase goods - 957,372

Trade  
receivables -  
Net

- 3,797 Area leases and service fees were 
at arm’s length as agreed in the 
contracts.
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Individual /  
Juristic Person Who May  
Have Conflicts of Interest

(Relationship)

Type of Related 
Transaction

Transaction Value
(Baht)

Details and Rationale

2015 2016

Boon Rawd Asia Co., Ltd. 
(Has common major 
shareholder and director is 
major shareholder)

Trade payables 141,878 4,500 Such transactions arose from the 
purchase of drinking water for 
sale and service to customers 
of Santiburi Beach Resort and 
Spa, Phi Phi Island Village Beach 
Resort, Suntowers, and variouse 
projects of Nirvana Development 
Co., Ltd.

Purchase goods 611,346 3,604,736

EST Company (1993)  
Co., Ltd. 
(Has common major 
shareholder and director is 
major shareholder)

Other payable - 22,500 Purchase of goods and services 

Purchase goods 
and sevices

- 32,100

Santiburi Samui  
Country Club Co., Ltd. 
(Director is major 
shareholder)

Trade receivables 
- Net

- 30,601 Such transactions arose from 
commission fees charged to 
customers of Santiburi Beach 
Resort and Spa using services at 
Santiburi Samui Country Club and 
their laundry charges.

Revenues from 
service

- 243,649

Trade payables 320,607 316,450 Such transactions arose from 
customers of Santiburi Beach 
Resort and Spa using services at 
Santiburi Samui Country Club, 
which were later backcharged to 
the hotel.

Purchase goods 
and sevices

4,325,428 -

Bo Phut Property and  
Resort Co., Ltd. 
(Director is major 
shareholder)

Purchase goods 
and sevices

503,171 - Such transactions arose from 
individual trade agreements for 
customer referrals among them 
when Bo Phut Resort and Spa or 
the Santiburi Beach Resort and 
Spa was full. The applied rates 
were agreed in advance, with a 
30-day credit term, which was an 
arm’s length deal for other agents 
and key account customers.

Trade receivables 
- Net

- 50,524

Revenues from 
service

- 53,595

Contango Co., Ltd.
(Director is major 
shareholder)

Trade receivables 
- Net

77,522 - Advertisement and consultant 
fees were at arm’s length as 
agreed in contracts

Purchase goods 391,433 1,590,310

Brand family Co., Ltd.
(Director is major 
shareholder)

Purchase goods 2,990,864 2,655,312 Advertisement and consultant 
fees were at arm’s length as 
agreed in contracts

Other payable 128,400 1,284,000

Transactions with Related Parties
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Individual /  
Juristic Person Who May  
Have Conflicts of Interest

(Relationship)

Type of Related 
Transaction

Transaction Value
(Baht)

Details and Rationale

2015 2016

Singha Property 
Management (Singapore) 
Pte. Ltd.
(Major shareholder)

Trade receivables 
- Net

- 8,713,033 Management fees included 
personnel charges at agreed 
rates under the Master Service 
Agreements, disclosed in the 
in fo rmat ion  memorandum 
regarding connected transaction.

Management 
and other 
services income

- 124,713,033

Beer Singha Co., Ltd.
(Has common major 
shareholder and director  
is major shareholder)

Other payable - 27,671 Purchase of office drinks

Purchase goods - 229,088

KhonKaen Brewery  
Co., Ltd. 
(Has common major 
shareholder and director  
is major shareholder)

Other payable - 6,000 Purchase of goods and services

Singha Trend Co., Ltd.
(Director is major 
shareholder)

Trade receivables 
- Net

- 57,320 Rental fees and service charges 
were at arm’s length as agreed 
in the contracts.

Singha Corporation  
Co., Ltd. 
(Has common major 
shareholder and director  
is major shareholder)

Revenues from
service

- 192,330 Such transactions arose from 
Singha Corporation’s customers 
being referred to Santiburi Beach 
Resort and Spa at a 25% discount, 
with a 30-day credit term. The 
discounts and credit terms were 
identical to what agents and key 
account customers received. No 
commission was levied.

Singha Park Chiang Rai  
Co., Ltd. 
(Director is major 
shareholder)

Other payable - 1,264,625 Purchase of goods and services

Purchase goods - 1,256,423

FS JV CO Limited
(Joint Venture)

Loans to JV 2,149,138,000 1,680,980,340 Loans granted to the joint venture 
in relation to the acquisition 
of a hotel portfolio in UK, with 
interests levied at LIBOR + 6.50% 
per year

Accrued interest - 25,122,935

Interest income - 136,933,703

FS JV LICENSE CO Limited
(Joint Venture)

Loan to JV - 22,017,800 Loans granted to the joint venture 
in relation to the acquisition 
of a hotel portfolio in UK, with 
interests levied at 8.00% per year

Acccrued 
interest

- 554,969

Interest income - 608,027
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Responsibility of the Board of Directors to Financial Statements

Independent Auditor’s Report

The Board of Directors of Singha Estate Public 
Company Limited (“the Company”) is responsible for 
the consolidated financial statement of the Company 
and its subsidiaries as well as financial information 
in the annual report. The financial statement is 
prepared in accordance with generally accepted 
accounting standards which are appropriately applied 
on a consistent basis. Conservation judgment and best 
estimate are adopted in this preparation. In addition, 
all important information is adequately disclosed in 
the notes to financial statement. 

The Board of Directors has set up and maintained an 
effective internal control to reasonably ensure that 
all accounting records are accurate, complete and 
sufficient to secure its assets. Moreover, all possible 
weakness could be found to prevent fraud or material 
unusual transactions.

The Board of Directors has appointed the audit 
committee which comprises independent directors, 
to control quality of financial report and internal 
control system. The opinion of the audit committee 
on this matter has already been presented in the 
audit committee report. The Board of Directors is 
of an opinion that internal control systems of the 
Company are in the satisfactory and sufficient level to 
reasonably build the confidence in the reliability of the 
consolidated financial statement of the Company and 
its subsidiaries as of 31 December 2016. 

Responsibility of the Board of  
Directors to Financial Statements

(Mr. Chutinant Bhirombhakdi)

Chairman

(Mr. Naris Cheyklin)

Director and Chief Executive Officer
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Independent Auditor ’s Report 

To the shareholders of Singha Estate Public Company Limited

My opinion 

In my opinion, the consolidated financial statements of 
Singha Estate Public Company Limited (the Company) 
and its subsidiaries (the Group) and the separate 
financial statements of the Company present fairly, in 
all material respects, the consolidated and separate 
financial position of the Group and of the Company as 
at 31 December 2016, and its consolidated and separate 
financial performance and its consolidated and separate 
cash flows for the year then ended in accordance with 
Thai Financial Reporting Standards (TFRSs). 

What I have audited

I have audited the accompanying consolidated and 
separate financial statements of the Group and the 
Company, which comprise the consolidated and 
separate statements of financial position as at 31 
December 2016, and the related consolidated and 
separate statements of comprehensive income, 
changes in equity and cash flows for the year then 
ended, and notes to the consolidated and separate 
financial statements, including a summary of significant 
accounting policies. 

Basis for opinion 

I conducted my audit in accordance with Thai Standards 
on Auditing (TSAs). My responsibilities under those 
standards are further described in the Auditor’s 
responsibilities for the audit of the consolidated and 
separate financial statements section of my report. I am 
independent of the Group and Company in accordance 
with the Federation of Accounting Professions under 
the Royal Patronage of his Majesty the King’s Code 
of Ethics for Professional Accountants together with 
the ethical requirements that are relevant to my audit 
of the financial statements, and I have fulfilled my 
other ethical responsibilities in accordance with these 
requirements. I believe that the audit evidence I have 
obtained is sufficient and appropriate to provide a basis 
for my opinion. 

Key audit matters

Key audit matters are those matters that, in my 
professional judgment, were of most significance in 
my audit of the consolidated and separate financial 
statements of the current period. These matters were 
addressed in the context of my audit of the consolidated 
and separate financial statements as a whole, and in 
forming my opinion thereon, and I do not provide a 
separate opinion on these matters. 
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Key audit matter How my audit addressed the key audit matter

Impairment testing of goodwill and 
intangible assets-trademark

Refer to Note 4 critical accounting estimates 
and judgements, Note 16 goodwill and Note 17 
intangible assets.

As at 31 December 2016, the Group recorded 
goodwill of Baht 942 million, which represents 
3% of total assets, and trademarks of Baht 
344 million, representing 1% of total assets. 
Goodwill was created from the acquisitions of a 
real estate business and a hospitality business in 
Thailand. The intangible assets-trademark arose 
from the acquisition of the real estate business. 

The cash generating unit (CGU) which includes 
the Group’s goodwill and trademark, the 
recoverable amount of the asset is determined 
by management to be the higher of the value-
in-use or fair value less costs to dispose. 
Management determined that no allowance for 
impairment of these assets was necessary. 

I focused my attention on this area due to the 
significant value of the goodwill and intangible 
assets in relation to the Group’s total assets, 
as well as the nature of the judgements 
and assumptions made by management in 
performing the Group’s annual impairment 
test. Management reviews impairment of 
goodwill and trademark annually based on the 
requirements of Thai Accounting Standard 36: 
Impairment of assets (TAS36).

I performed the following procedures:
•	 �Assessed the appropriateness of management’s 

identification of the Group’s CGU.
•	 �Read management’s report of the Group’s 

annual impairment test of goodwill and 
trademarks for each CGU and performed 
testing procedures.

•	 �Assessed the impairment testing process 
and assessed inputs and assumptions used 
in impairment testing of goodwill and 
trademarks, specifically the growth rate and 
discount rate assumptions. I compared those 
inputs and assumptions to the appropriate 
published information and the approved 
business plan. 

•	 �Assessed the reasonableness of the business 
plan and forecasts by comparing them 
with historical results. Also, I performed a 
sensitivity analysis of the key assumptions 
used by management in its valuation model 
to consider the potential impact of a 
material change in a key assumption on the 
impairment assessment.

As a results of the procedures performed, I 
concluded that management’s determination 
is reasonable based on the available evidence.

Independent Auditor’s Report
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Key audit matter How my audit addressed the key audit matter

Valuation of investment properties

Referring to Note 14, the Group measured 
investment property using the fair value method, 
which is acceptable under the Thai Accounting 
Standard (TAS40: Investment property).

As at 31 December 2016, the Group recorded 
investment property of Baht 8,692 million 
measured at fair value. Losses arising from 
changes in the fair value of investment property 
of Baht 88 million were recognised in the profit 
and loss for the period. 

The fair value of land was estimated using a 
market approach while the fair value of buildings 
was estimated using an income approach.

The valuations of the Group’s investment 
property were carried out by a professional 
appraiser who was engaged by the Group after 
their qualifications and expertise were assessed. 

I focused on this area because of the magnitude 
of the value of investment property and because 
the valuation model depends on judgement to 
determine the valuation of the market price of 
property and the appropriateness and reliability 
of assumptions.

I performed the following procedures.
•	 �Read the valuation report and verified the 

appropriateness of the valuation approach 
and source data.

•	 �Assessed the valuation of land using the 
‘market approach’ by comparing the value 
of the Group’s land with the selling price of 
identical or comparable land in the same or 
nearby location.

•	 �For the buildings, I assessed the fair value 
using an income approach, which identified 
the future economic benefits an entity can 
expect to generate from the property and 
discounted these cash flows using a rate 
commensurate with a reasonable required 
rate of return. I compared the projected cash 
flows with historical results and the approved 
business plan and compared the discounted 
rate to the appropriate rate of return of the 
Group.  

•	 �Assessed the appraiser’s qualifications 
and expertise and read the terms of their 
engagement with the Group to determine 
whether there were any matters that might 
have affected their objectivity or imposed a 
scope limitation on their work.

As a result of the procedures performed, I did 
not find any material exception based on the 
available evidence.
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Other information

The directors are responsible for the other information. 
The other information comprises the information 
included in the annual report, but does not include 
the consolidated and separate financial statements 
and my auditor’s report thereon. The annual report is 
expected to be made available to me after the date of 
this auditor’s report.

My opinion on the consolidated and separate financial 
statements does not cover the other information and 
I will not express any form of assurance conclusion 
thereon. 

In connection with my audit of the consolidated and 
separate financial statements, my responsibility is to 
read the other information identified above when it 
becomes available and, in doing so, consider whether 
the other information is materially inconsistent with 
the consolidated and separate financial statements 
or my knowledge obtained in the audit, or otherwise 
appears to be materially misstated. 

When I read the annual report, if I conclude that there 
is a material misstatement therein, I am required to 
communicate the matter to the audit committee.

Responsibilities of the directors for the 
consolidated and separate financial statements 

The directors are responsible for the preparation and 
fair presentation of the consolidated and separate 
financial statements in accordance with TFRSs, and 
for such internal control as the directors determine is 
necessary to enable the preparation of consolidated 
and separate financial statements that are free from 
material misstatement, whether due to fraud or error. 

In preparing the consolidated and separate financial 
statements, the directors are responsible for assessing 
the Group and Company’s ability to continue as a 
going concern, disclosing, as applicable, matters 
related to going concern and using the going concern 
basis of accounting unless the directors either intend 
to liquidate the Group and Company or to cease 
operations, or has no realistic alternative but to do so.

The audit committee assists the directors in discharging 
their responsibilities for overseeing the Group and 
Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the 
consolidated and separate financial statements

My objectives are to obtain reasonable assurance 
about whether the consolidated and separate 
financial statements as a whole are free from material 
misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes my opinion. 
Reasonable assurance is a high level of assurance, but is 
not a guarantee that an audit conducted in accordance 
with TSAs will always detect a material misstatement 
when it exists. Misstatements can arise from fraud or 
error and are considered material if, individually or in 
the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on 
the basis of these consolidated and separate financial 
statements.

As part of an audit in accordance with TSAs, I exercise 
professional judgment and maintain professional 
skepticism throughout the audit. I also: 
•	 �Identify and assess the risks of material misstatement 

of the consolidated and separate financial 
statements, whether due to fraud or error, design 
and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient 
and appropriate to provide a basis for my opinion. 

Independent Auditor’s Report
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The risk of not detecting a material misstatement 
resulting from fraud is higher than for one resulting 
from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the 
override of internal control. 

•	 �Obtain an understanding of internal control relevant 
to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not 
for the purpose of expressing an opinion on the 
effectiveness of the Group and Company’s internal 
control. 

•	 �Evaluate the appropriateness of accounting policies 
used and the reasonableness of accounting estimates 
and related disclosures made by the directors. 

•	 �Conclude on the appropriateness of the directors’ 
use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether 
a material uncertainty exists related to events or 
conditions that may cast significant doubt on the 
Group and Company’s ability to continue as a going 
concern. If I conclude that a material uncertainty 
exists, I am required to draw attention in my 
auditor’s report to the related disclosures in the 
consolidated and separate financial statements or, 
if such disclosures are inadequate, to modify my 
opinion. My conclusions are based on the audit 
evidence obtained up to the date of my auditor’s 
report. However, future events or conditions may 
cause the Group and Company to cease to continue 
as a going concern. 

•	 �Evaluate the overall presentation, structure and 
content of the consolidated and separate financial 
statements, including the disclosures, and whether 
the consolidated and separate financial statements 
represent the underlying transactions and events in 
a manner that achieves fair presentation. 

•	 �Obtain sufficient appropriate audit evidence 
regarding the financial information of the entities or 
business activities within the Group to express an 
opinion on the consolidated financial statements. 

I am responsible for the direction, supervision and 
performance of the group audit. I remain solely 
responsible for my audit opinion. 

I communicate with the audit committee regarding, 
among other matters, the planned scope and timing 
of the audit and significant audit findings, including 
any significant deficiencies in internal control that I 
identify during my audit. 

I also provide the audit committee with a statement 
that I have complied with relevant ethical requirements 
regarding independence, and to communicate with 
them all relationships and other matters that may 
reasonably be thought to bear on my independence, 
and where applicable, related safeguards.

From the matters communicated with the audit 
committee, I determine those matters that were of 
most significance in the audit of the consolidated 
financial statements of the current period and are 
therefore the key audit matters. I describe these 
matters in my auditor’s report unless law or regulation 
precludes public disclosure about the matter or when, 
in extremely rare circumstances, I determine that a 
matter should not be communicated in my report 
because the adverse consequences of doing so would 
reasonably be expected to outweigh the public interest 
benefits of such communication. 

PricewaterhouseCoopers ABAS Ltd.

(Vichien Khingmontri)

Certified Public Accountant (Thailand) No. 3977
Bangkok

February 24, 2017
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Singha Estate Public Company Limited
Statement of Financial Position
As at 31 December 2016

2016 2015 2016 2015
Notes Baht Baht Baht Baht

Assets

Current assets

Cash and cash equivalents 7 983,120,337 509,388,490 126,088,105 199,581,480

Short-term investments 8 1,177,703,026 389,728,340 958,887,731 366,224,659

Trade and other receivables, net 9 485,912,194 337,669,788 16,607,110 7,043,872

Amounts due from related parties 31 34,555,699 32,924,626 381,830,684 101,010,767

Short-term loans to related parties 31 - - 1,591,500,000 1,898,509,600

Costs of property development 10 10,131,795,417 7,660,351,440 1,889,520,574 1,695,833,141

Inventories 11 752,814,420 675,185,095 19,120,565 18,848,703

Other current assets            33 466,164,237 189,107,154 175,802,109 55,352,396

Total current assets 14,032,065,330 9,794,354,933 5,159,356,878 4,342,404,618

Non-current assets

Restricted bank deposits 14,503,025 14,419,720 2,778,327 2,651,494

Investments in subsidiaries 12 - - 8,287,132,502 8,137,426,702

Investments in joint ventures, net 12 75,365,760 - - -

Amounts due from a related party 31 - - - 108,792,000

Long-term loan to related parties 31 1,702,998,140 2,140,138,000 - -

Long-term loan to other 13 91,500,000 - - -

Land held for development      413,311,333 45,150,987 - -

Investments property 14 8,691,666,493 8,374,952,359 97,800,000 185,700,000

Property, plant and equipment, net 15 3,520,025,757 3,507,143,153 845,549,571 917,175,612

Goodwill 16 941,939,668 941,939,668 - -

Intangible assets, net 17 458,486,574 438,594,355 29,410,391 16,456,410

Deferred income tax assets 18 50,126,124 36,959,951 8,211,088 859,587

Other non-current assets 33 600,212,301 13,977,026 5,888,276 1,601,848

Total non-current assets 16,560,135,175 15,513,275,219 9,276,770,155 9,370,663,653

Total assets 30,592,200,505 25,307,630,152 14,436,127,033 13,713,068,271

The notes to the consolidated and company financial statements are an integral part of this financial statements.

financial statements
Consolidated Separate

financial statements

Singha Estate
Public Company Limited

Consolidated and
Separate Financial Statements

31 December 2016
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Singha Estate Public Company Limited
Statement of Financial Position
As at 31 December 2016

2016 2015 2016 2015
Notes Baht Baht Baht Baht

Liabilities and equity

Current liabilities

Bank overdrafts and short-term loans 

from financial institutions 20 1,894,720,258 6,241,343,947 - 2,284,649,200

Trade and other payables 19 1,112,065,259 525,528,384 542,067,941 115,871,833

Amounts due to related parties 31 3,614,494 824,576 35,223,184 20,437,880

Current portion of long-term loans, net 20 599,735,660 579,144,916 352,017,890 420,630,987

Short-term loans from related parties 31 - - - 576,205,515

Short-term loans from others 32 525,105,438 530,000,000 - -

Debentures due within one year, net 21 103,909,393 - - -

Income tax payable 57,919,351 636,021 - -

Retention payables 104,797,142 71,990,373 13,691,131 14,607,023

Other current liabilities 62,235,047 103,449,095 21,597,257 27,105,810

Total current liabilities 4,464,102,042 8,052,917,312 964,597,403 3,459,508,248

Non-current liabilities

Long-term loans, net 20 7,697,046,988 4,096,618,171 800,866,465 1,024,418,339

Debenture, net 21 594,112,365 - - -

Deferred income tax liabilities 18 215,463,987 227,859,161 - -

Employee benefits obligation 22 51,007,811 39,270,528 14,492,923 8,979,764

Deferred revenue from a related party 31 1,445,000,000 835,000,000 - -

Other non-current liabilities 629,262,704 125,824,240 3,087,527 18,294,313

Total non-current liabilities   10,631,893,855 5,324,572,100 818,446,915 1,051,692,416

Total liabilities 15,095,995,897 13,377,489,412 1,783,044,318 4,511,200,664

The notes to the consolidated and company financial statements are an integral part of this financial statements.

Separate
financial statements financial statements

Consolidated 
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Singha Estate Public Company Limited
Statement of Financial Position
As at 31 December 2016

2016 2015 2016 2015
Notes Baht Baht Baht Baht

Liabilities and equity (Cont'd)

Equity

Share capital
Registered share capital

8,973,005,905 ordinary shares at 
   par of Baht 1 each 
   (2015: 7,348,290,786 ordinary 
   shares at par of Baht 1 each) 23 8,973,005,905 7,348,290,786 8,973,005,905 7,348,290,786

Issued and paid-up share capital
6,453,719,295 ordinary shares at 
   par of Baht 1 each  
   (2015: 5,715,337,268 ordinary 
   shares at par of Baht 1 each) 6,453,719,295 5,715,337,268 6,453,719,295 5,715,337,268

Premium on share capital      5,892,050,140 2,938,522,032 9,536,774,520 6,583,246,412
Premium from acquisition 551,146,278 551,146,278 - -
Discount from acquisition

of non-controlling interest (21,429,042) (21,429,042) - -
Discount from business transferred 

under common control - - (2,931,610,254) (2,931,610,254)
Share-based payment 30 5,135,460 - 5,135,460 -
Retained earnings 

Appropriated
- Legal reserve 24 10,000,000 10,000,000 31,180,388 31,180,388

Unappropriated    1,785,562,351 1,615,328,275 (445,909,205) (198,870,209)
Other components of equity 25 (432,286,366) (44,715,294) 3,792,511 2,584,002

Equity attributable to owner of the parent 14,243,898,116 10,764,189,517 12,653,082,715 9,201,867,607
Non-controlling interests 1,252,306,492 1,165,951,223 - -

Total equity 15,496,204,608 11,930,140,740 12,653,082,715 9,201,867,607

Total liabilities and equity 30,592,200,505 25,307,630,152 14,436,127,033 13,713,068,271

The notes to the consolidated and company financial statements are an integral part of this financial statements.

financial statements financial statements
SeparateConsolidated 
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Singha Estate Public Company Limited
Statement of Comprehensive Income 
For the year ended 31 December 2016

2016 2015 2016 2015
Notes Baht Baht Baht Baht

Revenue from sales of house and 

condominium units 1,258,749,486 1,015,046,049 - 110,414,490

Revenue from rental and services 1,974,488,329 1,134,347,575 377,343,708 273,024,509

Costs of house and condominium unit sold (865,463,819) (758,744,191) - (83,287,087)

Costs of rental and services (1,028,512,209) (647,661,317) (273,086,107) (244,825,336)

Gross profit 1,339,261,787 742,988,116 104,257,601 55,326,576

Other income 26 424,386,958 166,788,456 376,282,027 257,071,784

Loss from fair value adjustments 14 (87,843,705) (28,900,000) (87,843,705) (28,900,000)

Selling expenses (445,369,016) (260,201,705) (125,158,855) (61,423,559)

Administrative expenses (700,403,486) (634,397,081) (433,941,461) (343,016,409)

Financial costs (interest expenses) (310,820,904) (202,885,772) (88,288,231) (88,232,114)

Share loss from investments in joint ventures 12 - (41,318,814) - -

Profit (loss) before income taxes 219,211,634 (257,926,800) (254,692,624) (209,173,722)

Income taxes 28 (54,122,089) 9,953,039 7,653,628 (1,936,137)

Profit (loss) for the year 165,089,545 (247,973,761) (247,038,996) (211,109,859)

Other comprehensive income:
Items that will not be reclassified to 

profit or loss

- Remeasurements of post-employment 

benefit obligations - 5,138,587 - (1,784,931)

- Income tax on items that will not be 

reclassified - (1,027,717) - 356,986

Total items that will not be 

reclassified to profit or loss, net of tax - 4,110,870 - (1,427,945)

Items that will be reclassified 

subsequently to profit or loss

- Translation difference (388,923,687) (47,342,052) - -

- Change in value of available-for-sale

investments 1,690,769 2,321,305 1,510,636 2,674,065

- Income tax relating to items that will be 

reclassified (338,154) (464,261) (302,127) (534,813)

Total items that will be reclassified 

subsequently to profit or loss, net of tax (387,571,072) (45,485,008) 1,208,509 2,139,252

Total other comprehensive income (expense), 
net of tax (387,571,072) (41,374,138) 1,208,509 711,307

Total comprehensive expense
for the year (222,481,527) (289,347,899) (245,830,487) (210,398,552)

The notes to the consolidated and company financial statements are an integral part of this financial statements.

Consolidated Separate
financial statements financial statements
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Singha Estate Public Company Limited
Statement of Comprehensive Income 
For the year ended 31 December 2016

2016 2015 2016 2015
Note Baht Baht Baht Baht

Profit (loss) attributable to:
Owners of the parent 170,234,076 (260,835,791) (247,038,996) (211,109,859)

Non-controlling interests (5,144,531) 12,862,030 - -

165,089,545 (247,973,761) (247,038,996) (211,109,859)

Total comprehensive income (expense)
attributable to:

Owners of the parent (217,336,996) (302,900,030) (245,830,487) (210,398,552)

Non-controlling interests (5,144,531) 13,552,131 - -

(222,481,527) (289,347,899) (245,830,487) (210,398,552)

Earnings (loss) per share

Basic earnings (loss) per share 29 0.03 (0.05) (0.04) (0.04)

The notes to the consolidated and company financial statements are an integral part of this financial statements.

Consolidated Separate
financial statements financial statements
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Singha Estate Public Company Limited
Statement of Cash Flows 
For the year ended 31 December 2016

2016 2015 2016 2015
Notes Baht Baht Baht Baht

Cash flows from operating activities
Profit (loss) for the year before income taxes 219,211,634 (257,926,800) (254,692,624) (209,173,722)

Adjustment to reconcile net profit (loss) for 
cash receipts (payments) from operations
Depreciation and amortisation expenses 15, 17 196,958,483 148,222,437 107,508,311 82,284,479

Write-off assets 15, 17 2,644,576 - 841,943 -

Allowance for doubtful accounts 9 10,176,218 1,213,329 160,576 -

Gains on disposal of short-term investments 26 (6,957,597) (4,402,264) (5,362,436) (2,627,064)

Losses from liquidation of a subsidiary - - - 27,912,037

Gains from business acquisition 26 - (71,000,000) - -

Losses on from adjust fair values of

investments property 14 87,843,705 28,900,000 87,843,705 28,900,000

Employee benefits obligation 11,737,283 19,026,157 5,513,159 4,655,927

Gains on disposal of assets 26 (1,228,483) (9,968,939) (47,401) (58,560,724)

Net unrealised gains on exchange rate

of long-term loans (73,944,404) (20,133,900) (73,944,404) (20,133,900)

Share loss from investment in a joint venture - 41,318,814 - -

Share-based payment 30 5,135,460 - 4,479,148 -

Dividend income 26 - - - (93,712,087)

Interest income 26 (147,728,100) (34,847,194) (65,763,334) (56,469,426)

Financial costs 310,820,904 202,885,772 88,288,231 88,232,114

Cash flows before changes in working capital 614,669,679 43,287,412 (105,175,126) (208,692,366)

Changes in working capital
Trade and other receivables (42,222,942) (21,126,884) (9,714,213) 8,634,742

Amounts due from related parities (8,347,555) (464,746) (140,647,763) 207,651,813

Costs of property development (2,319,097,326) (439,572,655) (193,543,651) (746,436,743)

Inventories (77,629,325) (639,261,714) (271,863) 1,289,050

Other current assets (494,725,079) (16,663,855) (119,215,453) (17,025,745)

Other non-current assets (321,083,402) (22,421,025) (4,286,428) (729,708)

Trade and other payables 87,566,990 (78,288,980) 424,730,039 (50,465,535)

Amounts due to related parties 2,789,918 791,080 18,894,997 (14,415,693)

Retention payables 32,806,769 5,166,985 (915,892) (9,387,738)

Other current liabilities (41,214,048) 765,563 (5,508,553) (2,400,077)

Employee benefit paid - (2,412,892) - (824,848)

Other non-current liabilities 1,113,438,465 808,469,917 (15,206,786) 15,228,686

Cash used in operating activities (1,453,047,856) (361,731,794) (150,860,692) (817,574,162)

Consolidated Separate
financial statements financial statements

The notes to the consolidated and company financial statements are an integral part of this financial statements.
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2016 2015 2016 2015
Notes Baht Baht Baht Baht

Cash used in operating activities (Cont’d) (1,453,047,856) (361,731,794) (150,860,692) (817,574,162)

Interest paid (316,010,687) (207,594,477) (88,361,996) (83,361,023)

Income tax paid (76,087,849) (66,963,668) (1,234,260) (6,464,081)

Net cash used in operating activities (1,845,146,392) (636,289,939) (240,456,948) (907,399,266)

Cash flows from investing activities
Cash receipts from short-term loans to 

related parties 31 - - 1,563,009,600 3,113,500,000

Cash payments for short-term loans to 

related parties 31 - - (1,256,000,000) (2,420,509,600)

Cash receipts  for long-term loans to 

   a related party 31 77,945,712 - - -

Cash payments for long-term loans to 

   a related party 31 (23,090,000) (2,166,060,000) - -

Increase (decrease) in restricted bank deposits (83,305) 44,592,274 (126,833) (1,282,762)

Proceeds from disposal of property, plant

and equipment 9,450,876 55,462,842 1,255,954 1,034,037

Proceeds from disposal intangible assets 140,320 - - -

Proceeds from disposal of land held for development 86,818,000 21,300,000 - -

Cash payments for purchase intangible assets 17 (27,929,418) (60,606,904) (16,161,668) (12,924,281)

Cash payments for purchase investments property (559,844,021) (154,949,708) (2,883,236) (32,000,000)

Cash payments for purchase land held 

for development (64,112,293) (614,441,453) - -

Cash payments for purchase property, plant

and equipment (210,015,438) (421,070,864) (31,929,330) (240,686,112)

Cash payments for investments in subsidiaries (200) (2,500,000) (149,705,800) (2,570,099,906)

Cash payments for purchase available-for-sale

investments 8 (2,410,247,700) (3,589,241,735) (1,524,790,000) (3,291,241,735)

Cash receipts from disposal of available-for-sale

investments 1,630,921,380 3,338,085,290 939,000,000 3,060,874,294

Cash payments for business acquisition - (4,414,070,404) - -

Cash payments for investments in joint ventures 12 (75,365,760) (41,318,814) - -

Cash receipts from dividends - - - 93,712,087

Cash receipts from interest income 139,827,874 2,459,811 35,029,892 5,392,805

Net cash used in investing activities (1,425,583,973) (8,002,359,665) (443,301,421) (2,294,231,173)

The notes to the consolidated and company financial statements are an integral part of this financial statements.

Consolidated Separate
financial statementsfinancial statements
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For the year ended 31 December 2016

2016 2015 2016 2015
Notes Baht Baht Baht Baht

Cash flows from financing activities
Net cash receipts (payments) from short-term

loans from financial institutions (4,355,318,877) 2,666,686,338 (2,284,649,200) (882,206,800)

Cash receipts from short-term loans from 

related parties - - 144,875,000 743,205,515

Repayments of short-term loans from

related parties - (108,938,088) (721,080,515) (167,000,000)

Cash receipts from short-term loans from others - 153,597,000 - -

Cash receipts from long-term loans from  

financial institutions 4,958,727,354 13,659,899,487 808,455,800 1,465,183,226

Repayments of long-term loans from

financial institutions (1,235,476,088) (10,760,837,311) (1,029,246,226) (543,066,072)

Cash receipts from the debentures issuance

of a subsidiary 21 700,000,000 - - -

Repayment of finance lease (2,762,485) - - -

Cash receipts from issued share capital

of subsidiaries - 306,250,027 - -

Cash receipts from issued share capital of

the Company 23 3,691,910,135 2,449,430,232 3,691,910,135 2,449,430,232

Dividend paid of subsidiaries - (49,685,783) - -

Net cash generated from financing activities 3,757,080,039 8,316,401,902 610,264,994 3,065,546,101

Net increase (decrease) in cash and
   cash equivalents      486,349,674 (322,247,702) (73,493,375) (136,084,338)

Gains (losses) on exchange rate on cash and 

   cash equivalents 5,465,891 (21,420,052) - -

Cash increase from business acquisition - 68,587,605 - 4,863,766

Cash and cash equivalents at beginning of the year 491,304,772 766,384,921 199,581,480 330,802,052

Cash and cash equivalents at ending of the year 983,120,337 491,304,772 126,088,105 199,581,480

For the purposes of the statement of cash flows, 

cash and cash equivalents are comprised of:

Cash and cash equivalents 7 983,120,337 509,388,490 126,088,105 199,581,480

Bank overdrafts 20 - (18,083,718) - -

Cash and cash equivalents at ending of the year 983,120,337 491,304,772 126,088,105 199,581,480

The notes to the consolidated and company financial statements are an integral part of this financial statements.

Consolidated Separate
financial statements financial statements
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Singha Estate Public Company Limited
Statement of Cash Flows 
For the year ended 31 December 2016

2016 2015 2016 2015
Note Baht Baht Baht Baht

Non-cash transaction
Material non-cash transaction

 as of 31 December as follows:

Increase in long-term loans to others 91,500,000 - - -

Increase in cost of property development from transfer

investment property 14 152,202,869 - - -

Increase in cost of property development from transfer

property, plant and equipment 143,782 - 143,782 -

Increase in investments by share issuance - 1,492,078,336 - 1,492,078,336

Increase of property, plant and equipment - 18,780,000 - -

from valuation

Increase in amounts due from a related party from

disposal of land - cost of property development - - - 108,792,000

Increase in net assets from entire business transfer - - - 45,080,963

Increase in short-term loans to related parties - - - 35,000,000

Decrease in short-term loans from related parties - - - (7,783,598,859)

Separate
financial statements financial statements

The notes to the consolidated and company financial statements are an integral part of this financial statements.

Consolidated 
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Singha Estate Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2016 

 
 
1 General information 

 
 
Singha Estate Public Company Limited (“the Company”) is a public company limited incorporated in Thailand. 
The address of the registered office is as follows: 
 
Head office: 123 Suntowers Building B, 22nd Floor, Vibhavadi - Rangsit Road, Chomphon, Chatuchak, Bangkok 10900 
 
Branch: 1) 12/12 Moo 1, Tambol Mae Nam, Samui, Suratthani 84330 
 
 2) 8/299, 8/300 Cheroen Nakon Road, Ton Sai, Klong San, Bangkok 10600 
 
The Company is listed on the Stock Exchange of Thailand. For reporting purposes, the Company and its 
subsidiaries are referred to as the Group. 
 
The Group is engaged in development and investment of real estate for rental and sale, in hospitality business 
and in related business in Thailand and overseas.  
 
This consolidated and separate financial statements was authorised by the Board of Directors on 24 February 2017. 
 
 

2 Accounting policies 
 
 
The principal of accounting policies applied in the preparation of these consolidated and company financial 
statements are set out below: 
 
 

2.1 Basis of preparation 
 
The consolidated and separate financial statements have been prepared in accordance with Thai generally 
accepted accounting principles under the Accounting Act B.E. 2543, being those Thai Accounting Standards 
issued under the Accounting Profession Act B.E. 2547, and the financial reporting requirements of the 
Securities and Exchange Commission under the Securities and Exchange Act. 
 
The consolidated and separate financial statements have been prepared under the historical cost convention 
except the measurement of available-for-sale investments and investment property at fair value, which has 
been explained in the relevant accounting policies.  
 
The preparation of financial statements in conformity with Thai generally accepted accounting principles 
requires the use of certain critical accounting estimates. It also requires management to exercise its judgement 
in the process of applying the Group’s accounting policies. The areas involving a higher degree of judgement or 
complexity, or areas where assumptions and estimates are significant to the consolidated financial statements 
are disclosed in Note 4. 
 
An English version of the consolidated and separate financial statements have been prepared from the statutory 
financial statements that are in the Thai language. In the event of a conflict or a difference in interpretation 
between the two languages, the Thai language statutory financial statements shall prevail. 



155/154
Notes to the Consolidated and� Separate Financial Statements

Singha Estate Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2016 

 
 
2 Accounting policies (Cont’d) 
 
 
2.2 New/revised financial reporting standards, and related interpretations 
 

2.2.1 New/revised financial reporting standards and interpretations are effective on 1 January 2016. 
 

TAS 1 (revised 2015) Presentation of financial statements 
TAS 2 (revised 2015) Inventories  
TAS 7 (revised 2015) Statement of cash flows 
TAS 8 (revised 2015) Accounting policies, changes in accounting estimates and errors  
TAS 10 (revised 2015) Events after the reporting period  
TAS 11 (revised 2015) Construction contracts  
TAS 12 (revised 2015) Income taxes  
TAS 16 (revised 2015) Property, plant and equipment 
TAS 17 (revised 2015) Leases  
TAS 18 (revised 2015) Revenue  
TAS 19 (revised 2015) Employee benefits 
TAS 20 (revised 2015) Accounting for government grants and disclosure of government assistance  
TAS 21 (revised 2015) The effects of changes in foreign exchange rates  
TAS 23 (revised 2015) Borrowing costs  
TAS 24 (revised 2015) Related party disclosures 
TAS 26 (revised 2015) Accounting and reporting by retirement benefit plans  
TAS 27 (revised 2015) Separate financial statements 
TAS 28 (revised 2015) Investments in associates and joint ventures 
TAS 29 (revised 2015) Financial reporting in hyperinflationary economies  
TAS 33 (revised 2015) Earnings per share  
TAS 34 (revised 2015) Interim financial reporting 
TAS 36 (revised 2015) Impairment of assets 
TAS 37 (revised 2015) Provisions, contingent liabilities and contingent assets  
TAS 38 (revised 2015) Intangible assets 
TAS 40 (revised 2015) Investment property 
TAS 41 (revised 2015) Agriculture 
TFRS 2 (revised 2015) Share-based payment 
TFRS 3 (revised 2015) Business combinations 
TFRS 4 (revised 2015) Insurance contracts 
TFRS 5 (revised 2015) Non-current assets held for sale and discontinued operations  
TFRS 6 (revised 2015) Exploration for and evaluation of mineral resources  
TFRS 8 (revised 2015) Operating segments 
TFRS 10 (revised 2015) Consolidated financial statements 
TFRS 11 (revised 2015) Joint arrangements 
TFRS 12 (revised 2015) Disclosure of interests in other entities 
TFRS 13 (revised 2015) Fair value measurement 
TSIC 10 (revised 2015) Government assistance - No specific relation to operating activities 
TSIC 15 (revised 2015) Operating leases - Incentives 
TSIC 25 (revised 2015) Income taxes - changes in the tax status of an entity or its shareholders 
TSIC 27 (revised 2015) Evaluating the substance of transactions involving the legal form of a lease 
TSIC 29 (revised 2015) Service concession arrangements: Disclosures 
TSIC 31 (revised 2015) Revenue - barter transactions involving advertising services 
TSIC 32 (revised 2015) Intangible assets - Web site costs 
TFRIC 1 (revised 2015) Changes in existing decommissioning, restoration and similar liabilities 
TFRIC 4 (revised 2015) Determining whether an arrangement contains a lease 
TFRIC 5 (revised 2015) Rights to interests arising from decommissioning, restoration and  

environmental rehabilitation funds 
TFRIC 7 (revised 2015) Applying the restatement approach under TAS29 Financial reporting in 
    hyperinflationary economies 
TFRIC 10 (revised 2015) Interim financial reporting and impairment 
TFRIC 12 (revised 2015) Service concession arrangements 
TFRIC 13 (revised 2015) Customer loyalty programmes 
TFRIC 14 (revised 2015) TAS 19 - The limit on a defined benefit asset, minimum funding  
    requirements and their interaction 
TFRIC 15 (revised 2015) Agreements for the construction of real estate 
TFRIC 17 (revised 2015) Distributions of non-cash assets to owners 
TFRIC 18 (revised 2015) Transfers of assets from customers 
TFRIC 20 (revised 2015) Stripping costs in the production phase of a surface mine  
TFRIC 21 (revised 2015) Levies 
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For the year ended 31 December 2016 

 
 
2 Accounting policies (Cont’d) 
 
 
2.2 New/revised financial reporting standards, and related interpretations (Cont’d) 
 

2.2.2 Revised financial reporting standards are effective for annual periods beginning on or after 1 January 2017. 
The Group has not yet early adopted these revised standards. 

 
a) Financial reporting standards, which have significant changes are as follows: 
 

TAS 1 (revised 2016) Presentation of financial statements 
TAS 16 (revised 2016) Property, plant and equipment 
TAS 19 (revised 2016) Employee benefits 
TAS 27 (revised 2016) Separate financial statements 
TAS 28 (revised 2016) Investments in associates and joint ventures 
TAS 34 (revised 2016) Interim financial reporting 
TAS 38 (revised 2016) Intangible assets 
TAS 41(revised 2016)  Agriculture 
TFRS 5 (revised 2016) Non-current assets held for sale and discontinued operations 
TFRS 10 (revised 2016) Consolidated financial statements 
TFRS 11 (revised 2016) Joint arrangements 
TFRS 12 (revised 2016) Disclosure of interests in other entities 
 

b) Revised financial reporting standards and interpretations with minor changes are as follows: 
 

TAS 2 (revised 2016) Inventories 
TAS 7 (revised 2016) Statement of cash flows 
TAS 8 (revised 2016) Accounting policies, changes in accounting estimates and errors 
TAS 10 (revised 2016) Events after the reporting period 
TAS 11 (revised 2016) Construction contracts 
TAS 12 (revised 2016) Income taxes 
TAS 17 (revised 2016) Leases 
TAS 18 (revised 2016) Revenue 
TAS 20 (revised 2016) Accounting for government grants and disclosure of government assistance 
TAS 21 (revised 2016) The effects of changes in foreign exchange rates 
TAS 23 (revised 2016) Borrowing costs 
TAS 24 (revised 2016) Related party disclosures 
TAS 26 (revised 2016) Accounting and reporting by retirement benefit plans 
TAS 29 (revised 2016) Financial reporting in hyper-inflationary economies 
TAS 33 (revised 2016) Earnings per share 
TAS 36 (revised 2016) Impairment of assets 
TAS 37 (revised 2016) Provisions, contingent liabilities and contingent assets 
TAS 40 (revised 2016) Investment property 
TFRS 2 (revised 2016) Share-based payment 
TFRS 3 (revised 2016) Business combinations 
TFRS 4 (revised 2016) Insurance contracts 
TFRS 6 (revised 2016) Exploration for and evaluation of mineral resources 
TFRS 8 (revised 2016) Operating segments 
TFRS 13 (revised 2016) Fair value measurement 
TSIC 10 (revised 2016) Government Assistance - No specific relation to operating activities 
TSIC 15 (revised 2016) Operating leases - Incentives 
TSIC 25 (revised 2016) Income taxes - Changes in the tax status of an entity or its shareholders 
TSIC 27 (revised 2016) Evaluating the substance of transactions in the legal form of a lease 
TSIC 29 (revised 2016) Service Concession Arrangements: Disclosures 
TSIC 31 (revised 2016) Revenue - Barter transactions involving advertising services 
TSIC 32 (revised 2016) Intangible assets - Web site costs 
TFRIC 1 (revised 2016) Changes in existing decommissioning, restoration and similar liabilities 
TFRIC 4 (revised 2016) Determining whether an arrangement contains a lease 
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Singha Estate Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2016 

 
 
2 Accounting policies (Cont’d) 
 
 
2.2 New/revised financial reporting standards, and related interpretations (Cont’d) 

 
2.2.2 Revised financial reporting standards are effective for annual periods beginning on or after 1 January 2017. 

The Group has not yet early adopted these revised standards. (Cont’d) 
 

b) Revised financial reporting standards and interpretations with minor changes are as follows: (Cont’d) 
 

TFRIC 5 (revised 2016) Rights to interests arising from decommissioning, restoration and  
   environmental rehabilitation funds 

TFRIC 7 (revised 2016) Applying the restatement approach under TAS 29 Financial reporting 
   in hyper-inflationary economies 

TFRIC 10 (revised 2016) Interim financial reporting and impairment 
TFRIC 12 (revised 2016) Service concession arrangements 
TFRIC 13 (revised 2016) Customer loyalty programmes 
TFRIC 14 (revised 2016) TAS 19 - The limit on a defined benefit asset, minimum funding  

   requirements and their interaction 
TFRIC 15 (revised 2016) Agreements for the construction of real estate 
TFRIC 17 (revised 2016) Distributions of non-cash assets to owners 
TFRIC 18 (revised 2016) Transfers of assets from customers 
TFRIC 20 (revised 2016) Stripping costs in the production phase of a surface mine 
TFRIC 21 (revised 2016) Levies 
TAS 104 (revised 2016) Accounting for troubled debt restructurings 
TAS 105 (revised 2016) Accounting for investments in debt and equity securities 
TAS 107 (revised 2016) Financial Instruments: Disclosure and Presentation 

 
Management of the Group is in the assessment the impact from these financial reporting standards. 

 
 

2.3 Group Accounting - Investments in subsidiaries, associates and joint arrangements 
 
(1) Subsidiaries 
 

Subsidiaries are all entities (including structured entities) over which the group has control. The group 
controls an entity when the group is exposed to, or has rights to, variable returns from its involvement 
with the entity and has the ability to affect those returns though its power over the entity. Subsidiaries are 
fully consolidated from the date on which control is transferred to the group. They are deconsolidated 
from the date that control ceases. 

 
The Group applies the acquisition method to account for business combinations. The consideration 
transferred for the acquisition of a subsidiary is the fair value of the assets transferred, the liabilities 
incurred to the former owners of acquiree and the equity interests issued by the Group. The 
consideration transferred includes the fair value of any asset or liability resulting from a contingent 
consideration arrangement. Acquisition-related costs are expensed as incurred. Identifiable assets 
acquired and liabilities and contingent liabilities assumed in a business combination are measured 
initially at their fair values at the acquisition date. On an acquisition-by-acquisition basis, the Group 
recognises any non-controlling interest in the acquiree either at fair value or at the non-controlling 
interest’s proportionate share of the acquiree’s net assets. 

 
If the business combination is achieved in stages, the acquisition date carrying value of the acquirer’s 
previously held equity interest in the acquiree is re-measured to fair value at the acquisition date; any 
gains or losses arising from such re-measured are recognised in profit or loss. 

 
Any contingent consideration to be transferred by the Group is recognised at fair value at the acquisition 
date. Subsequent changes to the fair value of the contingent consideration that is deemed to be an asset 
or liability is recognised either in profit or loss or as a change to other comprehensive income. Contingent 
consideration that is classified as equity is not re-measured, and its subsequent settlement is accounted 
for within equity. 

 
The excess of the consideration transferred, the amount of any non-controlling interest in the acquiree 
and the acquisition-date fair value of any previous equity interest in the acquiree over the fair value of the 
identifiable net assets acquired is recorded as goodwill. If the total of consideration transferred, non-
controlling interest recognise and previously held interest measured is less than the fair value of the net 
assets of the subsidiary acquired in the case of a bargain purchase, the difference is recognised directly 
in profit or loss. 
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2 Accounting policies (Cont’d) 
 
 
2.3 Group Accounting - Investments in subsidiaries, associates and joint arrangements (Cont’d) 
 

(1) Subsidiaries (Cont’d) 
 
Intercompany transactions, balances and unrealised gains or loss on transactions between Group 
companies are eliminated. Unrealised losses are also eliminated. Accounting policies of subsidiaries 
have been changed where necessary to ensure consistency with the policies adopted by the Group. 
 
In the separate financial statements, investments in subsidiaries are accounted for at cost less 
impairment. Cost is adjusted to reflect changes in consideration arising from contingent consideration 
amendments. Cost also includes direct attributable costs of investment. 
 

(2) Transactions and non-controlling interests 
 
The Group treats transactions with non-controlling interests as transactions with equity owners of the 
Group. For purchases from non-controlling interests, the difference between any consideration paid and 
the relevant share acquired of the carrying value of net assets of the subsidiary is recorded in equity. 
Gains or losses on disposals to non-controlling interests are also recorded in equity. 
 

(3) Disposal of subsidiaries 
 
When the Group ceases to have control, any retained interest in the entity is re-measured to its fair 
value, with the change in carrying amount recognised in profit or loss. The fair value is the initial carrying 
amount for the purposes of subsequently accounting for the retained interest as an associate, joint 
venture or financial asset. In addition, any amounts previously recognised in other comprehensive 
income in respect of that entity are accounted for as if the Group had directly disposed of the related 
assets or liabilities. 
 

(4) Associates 
 
Associates are all entities over which the Group has significant influence but not control, generally 
accompanying a shareholding of between 20% and 50% of the voting rights. Investments in associates 
are accounted for using the equity method of accounting. Under the equity method, the investment is 
initially recognised at cost, and the carrying amount is increased or decreased to recognise the investor’s 
share of the profit or loss of the investee after the date of acquisition. The group’s investment in 
associates includes goodwill identifies on acquisition. 
 
If the ownership interest in an associate is reduced but significant influence is retained, only a 
proportionate share of the amounts previously recognised in other comprehensive income is reclassified 
to profit or loss where appropriate. 
 
The Group’s share of its associates’ post-acquisition profits or losses is recognised in the profit or loss, 
and its share of post-acquisition movements in other comprehensive income is recognised in other 
comprehensive income. The cumulative post-acquisition movements are adjusted against the carrying 
amount of the investment. When the Group’s share of losses in an associate equals or exceeds its 
interest in the associate, including any other unsecured receivables, the Group does not recognise 
further losses, unless it has incurred obligations or made payments on behalf of the associate. 
 
The Group determines at each reporting date whether there is any objective evidence that the investment 
in the associate is impaired. If this the case, the Group calculates the amount of impairment as the 
difference between the recoverable amount of the associate and its carrying value and recognises the 
amount adjacent to share of profit/(loss) of associates in the income statement. 
 
Unrealised gains on transactions between the Group and its associates are eliminated to the extent of 
the Group’s interest in the associates and joint ventures. Unrealised losses are also eliminated unless 
the transaction provides evidence of an impairment of the asset transferred. 
 
Accounting policies of associates have been changed where necessary to ensure consistency with the 
policies adopted by the Group. Dilution gains and losses arising in investments in associates are 
recognised in profit and loss. 
 
In the separate financial statements, investments in associates are accounted at cost less impairment. 
Cost is adjusted to reflect changes in consolidation arising from contingent consideration amendments. 
Cost also includes direct attributable costs of investment. 
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2 Accounting policies (Cont’d) 
 
 
2.3 Group Accounting - Investments in subsidiaries, associates and joint arrangements (Cont’d) 
 

(5) Joint arrangements 
 
Investment in joint arrangements are classified as either joint operations or joint ventures depending on 
the contractual rights and obligations each investor.  The Group has assessed the nature of its joint 
arrangements and determined them to be joint ventures. Joint ventures are accounted for using the 
equity method. 
 
Under the equity method of accounting, interests in joint ventures are initially recognised at cost and 
adjusted thereafter to recognise the Group’s share of the post-acquisition profits or losses and 
movements in other comprehensive income. When the Group’s share of losses in a joint venture equals 
or exceeds its interests in the joint ventures (which includes any long - term interests that, in substance, 
form part of the Group’s net investment in the joint ventures), the Group does not recognise further 
losses, unless it has incurred obligations or made payments on behalf of the joint ventures.  
 
Unrealised gains on transactions between the Group and its joint ventures are eliminated to the extent of 
the Group’s interest in the joint ventures. Unrealised losses are also eliminated unless the transaction 
provides evidence of an impairment of the asset transferred. Accounting policies of the joint ventures 
have been changed where necessary to ensure consistency with the policies adopted by the Group.  

 
 
2.4 Foreign currency translation 

 
(a) Functional and presentation currency 

 
Items included in the financial statements of each of the Group’s entities are measured using the 
currency of the primary economic environment in which the entity operates (“the functional currency”). 
The consolidated financial statements are presented in Thai Baht, which is the Company’s functional and 
the Company’s presentation currency. 
 

(b) Transactions and balances 
 
Foreign currency transactions are translated into the functional currency using the exchange rates 
prevailing at the dates of the transactions or valuation where items are re-measured. Foreign exchange 
gains and losses resulting from the settlement of such transactions and from the translation at year-end 
exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised in the 
profit or loss. 
 
When a gain or loss on a non-monetary item is recognised in other comprehensive income, any 
exchange component of that gain or loss is recognised in other comprehensive income. Conversely, 
when a gain or loss on a non-monetary item is recognised in profit and loss, any exchange component of 
that gain or loss is recognised in profit and loss. 
 

(c) Group companies 
 
The results and financial position of all the group entities (none of which has the currency of a hyper-
inflationary economy) that have a functional currency different from the presentation currency are 
translated into the presentation currency as follows: 
 
• Assets and liabilities for each statement of financial position presented are translated at the closing 

rate at the date of that statement of financial position; 
 
• Income and expenses for statement of comprehensive income are translated at average exchange 

rates; and 
 
• All resulting exchange differences are recognised in other comprehensive income. 
 
Goodwill and fair value adjustments arising on the acquisition of a foreign operation are treated as assets 
and liabilities of the foreign operation and translated at the closing rate. 



159 - Sustainable Growth -
Singha Estate Public Company Limited

Singha Estate Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2016 

 
 
2 Accounting policies (Cont’d) 
 
 
2.5 Cash and cash equivalents  

 
In the statements of cash flows, cash and cash equivalents includes cash on hand, deposits held at call with banks, 
other short-term highly liquid investments with original maturities of three months or less and bank overdrafts. In the 
statements of financial position, bank overdrafts are shown within borrowings in current liabilities.  
 
 

2.6 Trade accounts receivable 
 
Trade accounts receivable are carried at the original invoice amount and subsequently measured at the remaining 
amount less any allowance for doubtful receivables based on a review of all outstanding amounts at the year-end. 
The amount of the allowance is the difference between the carrying amount of the receivable and the amount 
expected to be collectible. Bad debts are written-off during the year in which they are identified and are recognised 
as administrative expenses in profit or loss.  

 
 
2.7 Inventories 

 
The Group’s inventories comprise condominium units, land and single detached houses for sale, food and 
beverage and supplies and hotel operating equipment.  Inventories are stated at the lower of cost or net 
realisable value.  Costs of inventories are determined on the following basis: 
 
-  Costs of condominium units, land and single detached houses for sale are determined by the specific method 

of each project.   
-  Cost of food and beverage and supplies are determined by weighted average cost method. 
-  Cost of hotel operating equiptment are determined by weighted average cost method 
 
The cost of inventory comprises purchase, construction costs and other direct costs.  Net realisable value is the 
estimate of the selling price in the ordinary course of business less costs of completions and applicable variable 
selling expenses.  Allowance is made, where necessary, for impaired and obsolete inventories. 

 
 
2.8 Costs of property development 

 
Costs of property development are stated at cost less allowance for loss on projects.  Costs include cost of land, cost 
of land development, costs of constructions of real estate projects and infrastructure and related borrowing costs. 
 
The Group recognises cost of sales from costs of property development upon the transfer of title to the buyer.  

 
 
2.9  Construction contracts 

 
A construction contract is a contract specifically negotiated for the construction of an asset or a combination of 
assets that are closely interrelated or interdependent in terms of their design, technology and functions or their 
ultimate purpose or use. 
 
When the outcome of a construction contract cannot be estimated reliably, contract revenue is recognised to the 
extent of contract costs incurred where it is probable those costs will be recoverable. Contract costs are 
recognised as expenses in the period in which they are incurred. 
 
When the outcome of a construction contract can be estimated reliably and it is probable that the contract will 
be profitable, contract revenue is recognised over the period of the contract. When it is probable that total contract 
costs will exceed total contract revenue, the expected loss is recognised as an expense immediately. 
 
Costs incurred in the year in connection with future activity on a contract are excluded from contract costs in 
determining the stage of completion. They are presented as inventories, prepayments or other assets, depending on 
their nature.  
 
The Group presents as an asset the gross amount due from customers for contract work for all contracts in 
progress and for which costs incurred plus recognised profits (less recognised losses) exceed progress billings. 
Progress billings not yet paid by customers and retention are included within trade and other receivables. The 
Group presents as a liability the gross amount due to customers for contract work for all contracts in progress 
for which progress billings exceed costs incurred plus recognised profits (less recognised losses). 
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2.10 Investments 

 
Investments other than investments in subsidiaries, associates and joint ventures are classified into the following two 
categories: (1) available-for-sale investments; and (2) general investments. The classification is dependent on the 
purpose for which the investments were acquired. Management determines the appropriate classification of its 
investments at the time of the purchase and re-evaluates such designation on a regular basis.  
 
(1) Investments intended to be held for an indefinite period of time, which may be sold in response to liquidity 

needs or changes in interest rates, are classified as available-for-sale; and are included in non-current 
assets unless management has expressed the intention of holding the investment for less than 12 months 
from the statement of financial position date or unless they will need to be sold to raise operating capital, in 
which case they are included in current assets.  

 
(2) Investments in non-marketable equity securities are classified as general investments. 
 
All categories of investment are initially recognised at cost, which is equal to the fair value of consideration paid 
plus transaction cost. 
 
Available-for-sale investments are subsequently measured at fair value. The fair value of investments is based 
on quoted bid price at the close of business on the statement of financial position date by reference to the Stock 
Exchange of Thailand. The unrealised gains and losses of available for sale investments are recognised in 
other comprehensive income. 
 
General investments are carried at cost less impairment loss. 
 
A test for impairment is carried out when there is a factor indicating that an investment might be impaired. If the 
carrying value of the investment is higher than its recoverable amount, impairment loss is charged to profit or 
loss. 
 
On disposal of an investment, the difference between the net disposal proceeds and the carrying amount is 
charged or credited to the profit or loss. When disposing of part of the Group's holding of a particular investment 
in debt or equity securities, the carrying amount of the disposed part is determined by the weighted average 
carrying amount of the total holding of the investment.  

 
 
2.11 Investment property 

 
Property that is held for long-term rental yields or for capital appreciation or both, and that is not occupied by the 
companies in the consolidated group, is classified as investment property. Investment property also includes property 
that is being constructed or developed for future use as investment property. 
 
Investment property of the Group is land and building held for long-term rental yields, including certain building 
under construction. 
 
Investment property is measured initially at its cost, including related transaction costs and borrowing costs. Borrowing 
costs are incurred for the purpose of acquiring, constructing or producing a qualifying investment property are 
capitalised as part of its cost. Borrowing costs are capitalised while acquisition or construction is actively underway 
and cease once the asset is substantially complete, or suspended if the development of the asset is suspended. 
 
After initial recognition, investment property is carried at fair value. Fair value is based on active market prices, 
adjusted, if necessary, for any difference in the nature, location or condition of the specific asset. If this information is 
not available, the Group uses alternative valuation methods, such as recent prices on less active markets or 
discounted cash flow projections. Valuations are performed as of the financial position date by professional valuers 
who hold recognised and relevant professional qualifications and have recent experience in the location and category 
of the investment property being valued. These valuations form the basis for the carrying amounts in the financial 
statements. Investment property that is being redeveloped for continuing use as investment property or for which the 
market has become less active continues to be measured at fair value. 
 
Fair value measurement on property under construction is only applied if the fair value is considered to be reliably 
measurable. 
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2.11 Investment property (Cont’d) 

 
It might sometimes be difficult to determine reliably the fair value of the investment property under construction. In 
order to evaluate whether the fair value of an investment property under construction can be determined reliably, 
management considers the following factors, among others: 
 
- The provisions of the construction contract; 
- The stage of completion; 
- Whether the project/property is standard (typical for the market) or non-standard; 
- The level of reliability of cash inflows after completion; 
- The development risk specific to the property; 
- Past experience with similar constructions; 
- Status of construction permits. 
 
The fair value of investment property reflects, among other things, rental income from current leases and assumptions 
about rental income from future leases in the light of current market conditions. The fair value also reflects, on a 
similar basis, any cash outflows that could be expected in respect of the property. Some of those outflows are 
recognised as a liability, including finance lease liabilities in respect of leasehold land classified as investment 
property; others, including contingent rent payments, are not recognised in the financial statements. 
 
The fair value of investment property does not reflect future capital expenditure that will improve or enhance the 
property and does not reflect the related future benefits from this future expenditure other than those that a rational 
market participant would take into account when determining the value of the property. 
 
Changes in fair values are recognised in profit or loss. Investment properties are derecognised either when they have 
been disposed of or when the investment property is permanently withdrawn from use and no future economic benefit 
is expected from its disposal. 
 
Where the Group disposes of a property at fair value in an arm’s length transaction, the carrying value immediately 
prior to the sale is adjusted to the transaction price, and the adjustment is recorded in profit or loss within net gain 
from fair value adjustment on investment property. 

 
 
2.12 Property, plant and equipment  

 
Property, plant and equipment are stated at historical cost. Historical cost includes expenditure that is directly 
attributable to the acquisition of the items. Land are stated at historical. Plant and equipment are stated at historical 
cost less accumulated depreciation cost and allowance of impairment loss (if any). 
 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only 
when it is probable that future economic benefits associated with the item will flow to the Group and the cost of the 
item can be measured reliably. The carrying amount of the replaced part is derecognised. All other repairs and 
maintenance are charged to profit or loss during the financial period in which they are incurred. 
 
Land is not depreciated. Depreciation on other assets is calculated using the straight line method to allocate their cost 
to their residual values over their estimated useful lives as follows: 
 
Land improvements 5 to 15 years 
Buildings and building improvements Shorter of lease period or 10 to 20 years 
Furniture, fixtures and office equipment 3 to 10 years 
Vehicles 5 to 8 years 
 
The assets’ residual values and useful lives are reviewed and adjusted, if appropriate, at the end of each reporting 
period. 
 
The asset’s carrying amount is written-down immediately to its recoverable amount if the asset’s carrying amount 
is greater than its estimated recoverable amount. 
 
Gains or losses on disposals are determined by comparing the proceeds with the carrying amount and are 
recognised in profit or loss. 
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2.13 Goodwill 

 
Goodwill represents the excess of the consideration transferred over the fair value of the Group’s share of the 
net identifiable assets, liabilities and contingent liability of the acquired subsidiary and the fair value of the non-
controlling interest in the acquired subsidiary undertaking at the date of acquisition. Goodwill on acquisitions of 
subsidiaries is separately reported in the consolidated statement of financial position. 
 
Goodwill is tested annually for impairment and carried at cost less accumulated impairment losses. Impairment 
losses on goodwill are not reversed. Gains and losses on the disposal of an entity include the carrying amount 
of goodwill relating to the entity sold. 
 
Goodwill is allocated to cash-generating units for the purpose of impairment testing. The allocation is made to 
those cash-generating units or groups of cash-generating units that are expected to benefit from the business 
combination in which the goodwill arose, identified according to operating segment. 
 
 

2.14 Intangible assets 
 
2.14.1 Trademarks 

 
Trademarks are shown at historical cost. Trademarks acquired in a business combination are 
recognised at fair value at the acquisition date. Indefinite trademark and licences are tested annually for 
impairment. 
 

2.14.2 Licence 
 
Licence is stated at historical cost. Licence is amortised over their estimated useful lives. 
 

2.14.3 Leasehold right 
 
Leasehold right is stated at historical cost. Leasehold right is amortised over their estimated useful lives. 
 

2.14.4 Computer software 
 
Computer software is stated at cost less accumulated amortization. It is amortised over their estimated 
useful lives, 10 years. 

 
 
2.15 Impairment of assets 

 
Assets that have an indefinite useful life, for example goodwill, are not subject to amortisation and are tested 
annually for impairment. Assets that are subject to amortisation are reviewed for impairment whenever events or 
changes in circumstances indicate that the carrying amount may not be recoverable. An impairment loss is 
recognised for the amount by which the carrying amount of the assets exceeds its recoverable amount.  
The recoverable amount is the higher of an asset’s fair value less costs to sell and value in use. For the purposes 
of assessing impairment, assets are grouped at the lowest level for which there are separately identifiable cash 
flows.  Non-financial assets other than goodwill that suffered an impairment are reviewed for possible reversal of 
the impairment at each reporting date. 
 

 
2.16 Leases 
 

Where the Group is the lessee 
 
Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified 
as operating leases. Payments made under operating leases (net of any incentives received from the lessor) are 
charged to profit or loss on a straight-line basis over the period of the lease. 
 
Leases of property, plant or equipment where the Group has substantially all the risks and rewards of ownership 
are classified as finance leases. Finance leases are capitalised at the inception of the lease at the lower of the fair 
value of the leased property and the present value of the minimum lease payments.  
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2.16 Leases (Cont’d) 

 
Where the Group is the lessee (Cont’d) 
 
Each lease payment is allocated between the liability and finance charges so as to achieve a constant rate on the 
finance balance outstanding. The corresponding rental obligations, net of finance charges, are included in other 
long-term payables. The interest element of the finance cost is charged to profit or loss over the lease period so as 
to achieve a constant periodic rate of interest on the remaining balance of the liability for each period.  
The property, plant or equipment acquired under finance leases is depreciated over the shorter period of the useful 
life of the asset and the lease term. 
 
Where the Group is the lessor 
 
When assets are leased out under a finance lease, the present value of the lease payments is recognised as a 
receivable. The difference between the gross receivable and the present value of the receivable is recognised as 
unearned finance income. Lease income is recognised over the term of the lease using the net investment 
method, which reflects a constant periodic rate of return. Initial direct costs are included in initial measurement of 
the finance lease receivable and reduce the amount of income recognised over the lease term. 
 
Assets leased out under operating leases are included in investment property. Rental income (net of any 
incentives given to lessees) is recognised on a straight-line basis over the lease term. 
 
 

2.17 Borrowings 
 
Borrowings are recognised initially at the fair value, net of transaction costs incurred. Borrowings are subsequently 
stated at amortised cost using the effective yield method; any difference between proceeds (net of transaction costs) 
and the redemption value is recognised in profit or loss over the period of the borrowings. 
 
Fees paid on the establishment of loan facilities are recognised as transaction costs of the loan to the extent that it 
is probable that some or all of the facility will be drawn down. In this case, the fee is deferred until the draw-down 
occurs. To the extent that there is no evidence that it is probable that some or all of the facility will be drawn down, 
the fee is capitalised as a pre-payment for liquidity services and amortised over the period of the facility to which it 
relates. 
 
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the 
liability for at least 12 months after the end of reporting date. 
 
General and specific borrowing costs directly attributable to the acquisition, construction or production of qualifying 
assets, which are assets that necessarily take a substantial period of time to get ready for their intended use or 
sale, are added to the cost of those assets, until such time as the assets are substantially ready for their intended 
use or sale. 
 
Investment income earned on the temporary investment of specific borrowings pending their expenditure on 
qualifying assets is deducted from the borrowing costs eligible for capitalisation. 
 
All other borrowing costs are recognised in profit or loss in the period in which they are incurred. 
 
 

2.18 Current and deferred income taxes 
 
The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss, except to the 
extent that it relates to items recognised in other comprehensive income or directly in equity. In this case the tax is 
also recognised in other comprehensive income or directly in equity, respectively. 
 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the 
end of reporting period in the countries where the Company and the subsidiaries operate and generate taxable 
income. Management periodically evaluates positions taken in tax returns with respect to situations in which 
applicable tax regulation is subject to interpretation. It establishes provisions where appropriate on the basis of 
amounts expected to be paid to the tax authorities. 
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2.18 Current and deferred income taxes (Cont’d) 
 

Deferred income tax is recognised, using the liability method, on temporary differences arising from differences 
between the tax base of assets and liabilities and their carrying amounts in the statement of financial position.  
 
However, the deferred income tax is not accounted for if it arises from initial recognition of an asset or liability in a 
transaction other than a business combination that at the time of the transaction affects either accounting nor 
taxable profit or loss. Deferred income tax is determined using tax rates (and laws) that have been enacted or 
substantially enacted by the end of the reporting period and are expected to apply when the related deferred 
income tax asset is realised or the deferred income tax liability is settled. 
 
Deferred income tax assets are recognised only to the extent that it is probable that future taxable profit will be 
available against which the temporary differences can be utilised. Deferred income tax is provided on temporary 
differences arising from investments in subsidiaries, except where the timing of the reversal of the temporary 
difference is controlled by the Group and it is probable that the temporary difference will not reverse in the 
foreseeable future. 
 
Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax 
assets against current tax liabilities and when the deferred income tax assets and liabilities relate to income taxes 
levied by the same taxation authority on either the same taxable entity or different taxable entities where there is 
an intention to settle the balances on a net basis. 
 
 

2.19 Employee benefits 
 
The Group operates various retirement benefits schemes. The Group has both defined benefit and defined 
contribution plans.  
 
A defined contribution plan is a retirement plan under which the Group pays fixed contributions into a separate 
entity. The Group has no legal or constructive obligations to pay further contributions if the fund does not hold 
sufficient assets to pay all employees the benefits relating to employee service in the current and prior periods. The 
Group pays contributions to a separate fund which is managed by an external fund manager in accordance with 
the provident fund Act. B.E. 2530. The Group has no further payment obligations once the contributions have been 
paid. The contributions are recognised as employee benefit expense when they are due.  
 
A defined benefit plan is a retirement plan that is not a defined contribution plan. Typically defined benefit plans 
define an amount of retirement benefit that an employee will receive on retirement, usually dependent on one or 
more factors such as age, years of service and compensation. 
 
The liability recognised in the statement of financial position in respect of defined benefit retirement plans is the 
present value of the defined benefit obligation at the end of the reporting period less the fair value of plan assets. 
The defined benefit obligation is calculated annually by independent actuaries using the projected unit credit 
method. The present value of the defined benefit obligation is determined by discounting the estimated future cash 
outflows using market yield of government bonds that are denominated in the currency in which the benefits will be 
paid, and that have terms to maturity approximating to the terms of the related retirement liability. 
 
Remeasurement gains and losses arising from experience adjustments and changes in actuarial assumptions are 
charged or credited to equity in other comprehensive income in the period in which they arise.  
 
Past-service costs are recognised immediately in profit or loss. 
 
 

2.20 Share-based payment 
 

The Group operates a number of equity-settled, share-based compensation plans, under which the entity receives 
services from employees as consideration for equity instruments (options) of the Group. The fair value of the 
employee services received in exchange for the grant of the options is recognised as an expense. The total 
amount to be expensed is determined by reference to the fair value of the options granted: 
 
 Including any market performance conditions; 
 Excluding the impact of any service and non-market performance vesting conditions (for example, profitability, 

sales growth targets and remaining an employee of the entity over a specified time period); and 
 Excluding the impact of any non-vesting conditions (for example, the requirement for employees to save or 

holdings shares for a specific period of time). 
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2.20 Share-based payment (Cont’d) 

 
Non-market performance and service conditions are included in assumptions about the number of options that are 
expected to vest. The total expense is recognised over the vesting period, which is the period over which all of the 
specified vesting conditions are to be satisfied. At the end of each reporting period, the entity revises its estimates 
of the number of options that are expected to vest based on the non-marketing vesting conditions. It recognises 
the impact of the revision to original estimates, if any, in profit or loss, with a corresponding adjustment to equity. 
 
When the options are exercised, the Company issues new shares. The proceeds received net of any directly 
attributable transaction costs are credited to share capital (nominal value) and share premium. 
 
The grant by the Company of options over its equity instruments to the employees of subsidiary undertakings in 
the Group is treated as a capital contribution. The fair value of employee services received, measured by reference 
to the grant date fair value, is recognised over the vesting period as an increase to investment in subsidiary, in 
separate financial statement undertakings, with a corresponding credit to equity. 

 
 
2.21 Provisions 

 
Provisions for environmental restoration, restructuring costs and legal claims are recognised when: the Group has 
a present legal or constructive obligation as a result of past events; it is probable that an outflow of resources will 
be required to settle the obligation; and the amount has been reliably estimated. Restructuring provisions comprise 
lease termination penalties and employee termination payments. Provisions are not recognised for future operating 
losses.  
 
Where there are a number of similar obligations, the likelihood that an outflow will be required in settlement is 
determined by considering the class of obligations as a whole. A provision is recognised even if the likelihood of 
an outflow with respect to any one item included in the same class of obligations may be small. 
 
Provisions are measured at the present value of the expenditures expected to be required to settle the obligation 
using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to 
the obligation. The increase in the provision due to passage of time is recognised as interest expense. 
 
 

2.22 Share Capital 
 
Ordinary shares and non-redeemable preference shares with discretionary dividends are classified as equity.  
 
Incremental costs directly attributable to the issue of new shares or options are shown in equity as a deduction, net 
of tax, from the proceeds. 
 
Where any Group company purchases the Company’s equity share capital (treasury shares), the consideration 
paid, including any directly attributable incremental costs (net of income taxes) is deducted from equity attributable 
to the Company’s equity holders until the shares are cancelled or reissued. Where such shares are subsequently 
reissued, any consideration received, net of any directly attributable incremental transaction costs and the related 
income tax effects, is included in equity attributable to the Company’s equity holders. 
 
 

2.23 Revenue recognition 
 
Revenue comprises the fair value of the consideration received or receivable for the sale of goods and service. 
Revenues from sales of land and single detached house and condominium units are recognised upon the 
transfer of the title to the buyer.  Revenue is shown net of rebates and discounts. Revenue from sales of goods 
is recognised when significant risks and rewards of ownership of the goods are transferred to the buyer. Service 
income is recognised as services are provided (see more information in Note 2.9 Construction contracts).  
 
Rental income (net of any incentives given to lessees) is recognised on a straight-line basis over the lease term. 
 
Interest income is recognised on a time proportion basis, taking account the principal outstanding and the effective 
rate over the period to maturity, when it is determined that such income will accrue to the Group. Dividends are 
recognised when the right to receive payment is established. 
 
Other income is recognised on an accrual basis. 
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2.24 Dividends 

 
Dividends are recorded in the consolidated and separate financial statements in the period in which they are 
approved by the shareholders of the Company. Interim dividends are recorded in the consolidated and separate 
financial statements in the period in which they are approved by the board of directors’ of the Company. 
 
 

2.25 Segment reporting 
 
Operating segments are reported in a manner consistent with the internal reporting provided to the chief 
operating decision-maker. The chief operating decision-maker, who is responsible for allocating resources 
and assessing performance of the operating segments, has been identified as Chief Executive Officer that 
makes strategic decisions. 

 
 
3 Financial risk management  
 

 
3.1 Financial risk factors  
 

The Group’s activities expose it to a variety of financial risks: market risk (including currency risk, fair value interest 
rate risk, cash flow interest rate risk and price risk), credit risk and liquidity risk. The Group’s overall risk 
management program focuses on the unpredictability of financial markets and seeks to minimise potential adverse 
effects on the Group’s financial performance.  
 
Risk management is carried out by a central finance department (Group finance) under policies approved by the 
Board of Directors. The Group finance identifies, evaluates and hedges financial risks in close co-operation with 
the Group’s operating units.  
 
3.1.1 Foreign exchange risk 
 

The Group operates internationally and is exposed to foreign exchange risk arising from various currency 
exposures, primarily with respect to Euro, GBP and US Dollar. Foreign exchange risk arises from future 
commercial transactions, recognised assets and liabilities and net investments in foreign operations.   

 
3.1.2 Interest rate risk 
 

The Group manages interest rate risk by closely monitoring the trend of interest rates in the world’s 
markets as well as in Thailand. The Group allocates its debt portfolio in either short and long term contracts 
or loans with fixed and floating interest rates corresponding to their types of investments. 

 
3.1.3 Credit risk 
 

The Group has no significant concentrations of credit risk. The Group has policies in place to ensure that 
sales of goods and services are made to customers with an appropriate credit history. Cash transactions 
are limited to high credit quality financial institutions.  

 
3.1.4 Liquidity risk 
 

Prudent liquidity risk management implies maintaining sufficient cash and marketable securities, the 
availability of funding through an adequate amount of credit facilities and the ability to close out market 
positions. Due to the dynamic nature of the underlying business, the Group’s treasury aims at maintaining 
flexibility in funding by keeping credit lines available. 
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3.2 Fair value estimation  
 

The table below analyses financial instruments carried at fair value, by valuation method. The different levels have 
been defined as follows: 
 
 Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities. 
 Level 2: Inputs other than quoted prices included within level 1 that are observable for the asset or liability, 

either directly (that is, as prices) or indirectly (that is, derived from prices). 
 Level 3: Inputs for the asset or liability that are not based on observable market data (that is, unobservable 

inputs). 
 
The following table presents the Group’s financial assets that are measured at fair value at 31 December 2016.  
See Note 8 for disclosures of equity securities and Note 14 for investments property that are measured at fair 
value. 
 
 
Consolidated financial statements 
 Level 1 Level 2 Level 3 Total 
 Baht Baht Baht Baht 
     
Assets     
Equity securities 1,177,703,026 - - 1,177,703,026 
Investments property - 8,691,666,493 - 8,691,666,493 
     
Total assets 1,177,703,026 8,691,666,493 - 9,869,369,519 
 
 
Separate financial statements 
 Level 1 Level 2 Level 3 Total 
 Baht Baht Baht Baht 
     
Assets     
Equity securities 958,887,731 - - 958,887,731 
Investments property - 97,800,000 - 97,800,000 
     
Total assets 958,887,731 97,800,000 - 1,056,687,731 
 
The following table presents the Group’s financial assets that are measured at fair value at 31 December 2015.  
 
 
Consolidated financial statements 
 Level 1 Level 2 Level 3 Total 
 Baht Baht Baht Baht 
     
Assets     
Equity securities 389,728,340          -           - 389,728,340 
Investments property           - 8,374,952,359           - 8,374,952,359 
     
Total assets 389,728,340 8,374,952,359           - 8,764,680,699 

 
 

Separate financial statements 
 Level 1 Level 2 Level 3 Total 
 Baht Baht Baht Baht 
     
Assets     
Equity securities 366,224,659          -           - 366,224,659 
Investments property - 185,700,000           - 185,700,000 
     
Total assets 366,224,659 185,700,000           - 551,924,659 
 
There were no transfers between levels 1, 2 and 3 during the year.  
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3 Financial risk management (Cont’d) 
 
 
3.2 Fair value estimation (Cont’d) 
 
(a) Financial instruments in level 1 

 
The fair value of financial instruments traded in active markets is based on quoted market prices at the 
statement of financial position date. A market is regarded as active if quoted prices are readily and regularly 
available from an exchange, dealer, broker, industry group, pricing service, or regulatory agency, and those 
prices represent actual and regularly occurring market transactions on an arm’s length basis. The quoted 
market price used for financial assets held by the group is the current bid price. These instruments are 
included in Level 1. 

 
(b) Financial instruments in level 2 

 
The fair value of financial instruments that are not traded in an active market (for example, over-the-counter 
derivatives) is determined by using valuation techniques. These valuation techniques maximise the use of 
observable market data where it is available and rely as little as possible on entity specific estimates. If all 
significant inputs required to fair value an instrument are observable, the instrument is included in Level 1. 
 

Specific valuation techniques used to value financial instrument include: 
 
 Quoted market prices or dealer for similar instruments; 
 The fair value of interest rate swaps is calculated as the present value of the estimated future cash flow based 

on observable yield curves; 
 The fair value of forward foreign exchange contracts is detemhed using forward exchange rates at the 

statement of financial position date, with the resulting value discounted back to present value; 
 Other techniques, such as discounted cash flow analysis, are used to determine fair value for the remaining 

financial instruments. 
 
There was no change to the valuation techniques during the year. 
 
(c) If one or more of the significant inputs is not based on observable market data, the instrument is included in 

Level 3. 
 
 
4 Critical accounting estimates and judgments 
 
 

Estimates and judgments are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances. 
 
The Group makes estimates and assumptions concerning the future. The resulting accounting estimates will, by 
definition, seldom equal the related actual results. The estimates and assumptions that have a significant risk of 
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year are 
outlined below. 

 
a) Estimated impairment of goodwill 

 
The Group tests annually whether goodwill has suffered any impairment, in accordance with the accounting 
policy stated in Note 2.13. The recoverable amounts of cash-generating units have been determined based 
on value-in-use calculations. These calculations require the use of estimates (Note 16). 
 

b) Impairment estimation of long-lived assets 
 
The Group tests impairment of long-lived assets when there is an indicator that the cost might be higher 
than recoverable amount. The Group calculates recoverable amount by comparing the higher of  
fair value less cost to dispose or value-in-use. Determination of fair value less cost to dispose requires 
management’s judgement, for example, business trend, growth rate and discount rate applied to the  
cash flow forecasts. 
 

c) Investments property 
 
The fair value of investment property is carried base on valuations by independent valuers. Fair value is 
measured by discounted cash flow projections which reflects rental income from current leases and 
assumptions about rental income from future leases in the light of current market conditions. The fair 
value also reflects any cash out flows that could be expected in respect of the property. The discount 
reflects current market assessments of the time value of the money. 
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5 Capital risk management 

 
 
The Group’s objectives when managing capital are to safeguard the Group’s ability to continue as a going 
concern in order to provide returns for shareholders and benefits for other stakeholders and to maintain an 
optimal capital structure to reduce the cost of capital. 
 
In order to maintain or adjust the capital structure, the Group may adjust the amount of dividends paid to 
shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt. 

 
 
6 Segment information 

 
 
The Group is engaged in a development and investment of real estate, hospitality business and property rental 
business and real estate development service business. Intercompany sales were eliminated. Profit (loss) from 
sales and services was determined by subtracting cost of sales and services, selling expenses and administrative 
expenses from net sales. 
 
Revenue and profit of segment of the Group for the years ended 31 December are as follows: 
 
 Consolidated financial statements 
 Segment Intersegment Net 
 Baht Baht Baht 
For the year ended 31 December 2016    
    

Revenue (1)    
House and condominium 1,562,872,259 - 1,562,872,259 
Hospitality 967,958,042 - 967,958,042 
Investments property 585,836,861 (8,142,380) 577,694,481 
Other 740,342,936 (191,242,945) 549,099,991 

    

Total 3,857,010,098 (199,385,325) 3,657,624,773 
    
Profit (Loss) before income taxes       
House and condominium (71,492,901) - (71,492,901) 
Hospitality 88,116,171 - 88,116,171 
Investments property 362,217,146 - 362,217,146 
Other (159,628,782) - (159,628,782) 

    

Total 219,211,634 - 219,211,634 
Income taxes    (54,122,089) 

    

Net profit for the year   165,089,545 
    
Assets as at 31 December 2016    
House and condominium 11,546,093,177 - 11,546,093,177 
Hospitality 6,021,682,658 - 6,021,682,658 
Investments property 8,424,348,525 - 8,424,348,525 
Other 4,600,076,145 - 4,600,076,145 

    

Total 30,592,200,505 - 30,592,200,505 
 
(1) Reconciliation of revenue per segment information and per the statement of comprehensive income for the 

year ended 31 December 2016 are as detailed below. 
 Consolidated financial statements 

 

Statement of 
comprehensive 

income Reclassification Segment 
 Baht Baht Baht 

    

Revenue from sales of houses and 
condominium units 

 
1,258,749,486 

 
304,122,773 

 
1,562,872,259 

Revenue from hospitality services 1,396,793,848 (428,835,806) 967,958,042 
Revenue from rental service from investment 

properties 
 

577,694,481 
 

- 
 

577,694,481 
Other income 424,386,958 124,713,033 549,099,991 
    

Total 3,657,624,773  - 3,657,624,773 
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6 Segment information (Cont’d) 

 
 
Revenue and profit of segment of the Group for the years ended 31 December are as follows: (Cont’d) 

 
 Consolidated financial statements 
 Segment Intersegment Net 
 Baht Baht Baht 
    
For the year ended 31 December 2015    
    
Revenue (1)    
House and condominium 1,175,439,538 - 1,175,439,538 
Hospitality 734,191,474 - 734,191,474 
Investments property 241,075,712 (1,313,100) 239,762,612 
Other(2) 332,719,566 (165,931,110) 166,788,456 

    

Total 2,483,426,290 (167,244,210) 2,316,182,080 
    
Profit (Loss) before income taxes       
House and condominium 5,553,846 - 5,553,846 
Hospitality (140,704,925) - (140,704,925) 
Investments property 89,537,756 - 89,537,756 
Other (212,313,477) - (212,313,477) 

    

Total (257,926,800) - (257,926,800) 
Income taxes    9,953,039 

    

Net loss for the year   (247,973,761) 
    
Assets as at 31 December 2015    
House and condominium 7,562,902,399 - 7,562,902,399 
Hospitality 6,979,412,938 - 6,979,412,938 
Investments property 8,169,942,187 - 8,169,942,187 
Other 2,595,372,628 - 2,595,372,628 

    

Total 25,307,630,152 - 25,307,630,152 
 

(1) Reconciliation of revenue per segment information and per the statement of comprehensive income for the 
year ended 31 December 2015 are as detailed below. 

 
 Consolidated financial statements 

 

Statement of 
comprehensive 

income Reclassification Segment 
 Baht Baht Baht 

    
Revenue from sales of houses and     
   condominium units 1,015,046,049 160,393,489 1,175,439,538 
Revenue from hospitality services 894,584,963 (160,393,489) 734,191,474 
Revenue from rental service from investment    
   properties 239,762,612 - 239,762,612 
Other income 166,788,456 - 166,788,456 
 

Total 2,316,182,080 - 2,316,182,080 
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7 Cash and cash equivalents 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Cash 965,286 1,467,105 517,000 693,500 
Bank deposit 982,155,051 507,921,385 125,571,105 198,887,980 

     

Cash and cash equivalents 983,120,337 509,388,490 126,088,105 199,581,480 
 
The interest rate of saving account was 0.20% to 0.63% per annum (2015 : 0.10% to 0.63% per annum).  

 
Cash, cash equivalents and bank overdrafts included the following for the purposes of the statement of cash flows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Cash and Bank deposit  983,120,337 509,388,490 126,088,105 199,581,480 
Bank overdrafts (Note 20) - (18,083,718) - - 

     

 983,120,337 491,304,772 126,088,105 199,581,480 
 
 
8 Short-term investments 

 Available-for-sale 

 Consolidated 
financial statements 

Separate  
financial statements 

 Baht Baht 
   

At 1 January 2015 131,849,174 130,556,937 
Additions 3,589,241,735 3,291,241,735 
Disposals (3,333,683,026) (3,058,247,230) 
Re-measuring available-for-sale investments 2,320,457 2,673,217 
   
At 31 December 2015 389,728,340 366,224,659 
Additions 2,410,247,700 1,524,790,000 
Disposals (1,623,963,783) (933,637,564) 
Re-measuring available-for-sale investments 1,690,769 1,510,636 

   

At 31 December 2016 1,177,703,026 958,887,731 
 
As at 31 December 2016, the fair values of short-term investments is as follows: 
 
 Available-for-sale 

 Consolidated 
financial statements 

Separate  
financial statements 

 Baht Baht 
   

Cost  1,172,728,810 954,147,093 
Unrealised gains 4,974,216 4,740,638 

   

Fair value  1,177,703,026 958,887,731 
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9 Trade and other receivables, net  

 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Trade accounts receivable 380,280,884 304,355,965 16,541,173 6,762,587 
Less  Allowance for doubtful accounts (2,476,636) (731,679) (160,576)              - 

     
Trade receivables, net 377,804,248 303,624,286 16,380,597 6,762,587 
Accrued income 71,739,739 13,199,745 9,600 104,813 
Other receivables 46,867,796 22,914,085 216,913 176,472 
Less  Allowance for doubtful accounts (10,499,589) (2,068,328)              -              - 

     

Trade and other receivables, net 485,912,194 337,669,788 16,607,110 7,043,872 
 
Outstanding trade accounts receivable as at 31 December can be analysed as follows:  
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
   - Less than 3 months 368,562,232 273,450,314 16,010,090 6,726,043 
   - Over 3 months but less than 6 months 2,012,790 22,320,458 55,949 36,544 
   - Over 6 months but less than 12 months 2,572,018 4,882,545 268,937              - 
   - Over 12 months 7,133,844 3,702,648 206,197              - 

     
 380,280,884 304,355,965 16,541,173 6,762,587 
Less  Allowance for doubtful accounts (2,476,636) (731,679) (160,576)              - 

     

Trade receivables, net 377,804,248 303,624,286 16,380,597 6,762,587 
 
 

10 Costs of property development  
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Land 7,960,074,495 5,728,657,945 1,552,630,598 1,552,630,598 
Land development costs 144,946,033 72,325,696 21,994,846           - 
Construction in progress 974,129,757 577,359,029 119,519,998 45,752,048 
Utilities costs 400,541,283 187,380,464 565,624 565,624 
Other development costs 652,103,849 1,094,628,306 194,809,508 96,884,871 

     

Costs of property development 10,131,795,417 7,660,351,440 1,889,520,574 1,695,833,141 
 
As at 31 December 2016, the Group has pledged the above land and constructions of Baht 5,738.15 million 
(2015: Baht 3,450.00 million) as collaterals for long-term loans from financial institutions (Note 20). 
 
Borrowing costs included in cost of property development in the amount of Baht 39.77 million and Baht 21.39 
million in the consolidated and the separate financial statements, respectively (2015 : Baht 4.44 million and  
Baht 4.44 million, respectively). The Group and Company capital interest rate of such loan was 3.45% to 4.25% 
per annum and 4.00% to 4.25% per annum, respectively (2015: 4.25% per annum and 4.25% per annum, 
respectively). A Capitalisation rate was the actual rate of borrowing costs from loan used to financial the project. 
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11 Inventories  

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     

Food and beverages 6,543,887 6,592,176 3,474,412 3,288,639 
Supplies used in operation 29,557,375 29,949,964 15,170,740 14,924,303 
Goods for sales 2,095,498 3,671,110 475,413 635,761 
Land for projects 494,706,106 512,564,392 -          - 
Land and single detached house for sales 219,911,554 122,407,453 -          - 

     

Inventories 752,814,420 675,185,095 19,120,565 18,848,703 
 

The cost of inventories recognised as expense and included in cost of sales per consolidated and separate 
financial statements of Baht 929.93 million and Baht 19.87 million, respectively (2015: Baht 812.31 million and 
Baht 98.61 million, respectively). 
 
As at 31 December 2016, the Group has pledged the above inventories of Baht 447.81 million (2015: Baht 
625.98 million) as collaterals for long-term loans from financial institutions (Note 20). 

 
 
12 Investments in subsidiaries and joint ventures  
 
 

Subsidiaries 
 
Movements in investments in subsidiaries for the years ended 31 December are as follows: 
 

 Separate financial statements 
 2016 2015 
 Baht Baht 

   

Investments in subsidiaries   
At 1 January 8,137,426,702 11,931,840,319 
Increase in investments in subsidiaries 149,705,800 4,062,178,242 
Decrease from liquidation of subsidiaries - (7,856,591,859) 

   

At 31 December 8,287,132,502 8,137,426,702 
 
Detail of investments in subsidiaries as at 31 December 2016 is as follow: 
 

 Separate financial statements 
 Share capital % ownership Amount 
 Baht interest Baht 

    

Subsidiaries    
Nirvana Development Co., Ltd. 878,768,100 51.00 1,810,828,242  
S Estate Commercials Inter Co., Ltd. 4,062,000,000 99.99 4,061,998,900  
S Hotels and Resorts Inter Co., Ltd. 2,062,255,800 99.99 2,363,055,800 
S Residential Development Co., Ltd. 5,000,000 99.99 1,249,900 
S36 Property Co., Ltd. 50,000,000 99.99 49,999,600 
S Hotel Management Co., Ltd. 20,000,000 0.0003 60  

   

Total   8,287,132,502 
 
Detail of investments in subsidiaries as at 31 December 2015 is as follow: 
 

 Separate financial statements 
 Share capital % ownership Amount 
 Baht interest Baht 

    
Subsidiaries    
Nirvana Development Co., Ltd. 878,768,100 51.00 1,810,828,242  
S Hotel Management Co., Ltd. 20,000,000 99.99 19,999,960  
S Estate Commercials Inter Co., Ltd. 4,062,000,000 99.99 4,061,998,900  
S Hotels and Resorts Inter Co., Ltd. 1,913,800,000 99.99 2,214,600,000  
S Hotel Phi Phi Island Co., Ltd. 30,000,000 99.99 29,999,600  
    
Total   8,137,426,702 
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12 Investments in subsidiaries and joint ventures (Cont’d) 
 
 

Subsidiaries (Cont’d) 
 
 

The hospitality business restructuring 
 
On 1 March 2016, the extraordinary meeting of the shareholders of S Hotels and Resorts Inter Co., Ltd.,  
a subsidiary, passed a special resolution approving an increase in its registered capital by Baht 50 million, from Baht 
1,913.80 million (19,138,000 ordinary shares of Baht 100 each) to Baht 1,963.80 million (19,638,000 ordinary shares of 
Baht 100 each), through the issuance of 500,000 additional ordinary shares with a par value of Baht 100 each. 
 
The Company paid 499,995 shares by exchanging the investments of S Hotel Management Co., Ltd. by 
1,999,990 ordinary shares with a par value of Baht 10 each and of S Hotel Phi Phi Island Co., Ltd. by 299,996 
ordinary shares with a par value of Baht 100 each. The 5 remaining shares were paid-up by cash with amount 
of Baht 100 each totaling paid-up is Baht 50 million. As a results of such exchanging, S Hotel Management Co., Ltd. 
and S Hotel Phi Phi Island Co., Ltd. became indirect subsidiaries of the company. 
 
On 26 September 2016, the extraordinary meeting of shareholders of Hotels and Resorts Inter Co., Ltd., a 
subsidiary, passed a special resolution approving an increase in its registered capital by Baht 98.46 million, 
from Baht 1,963.80 million (19,638,000 ordinary shares of Baht 100 each) to Baht 2,062.25 million (20,622,558 
ordinary shares of Baht 100 each), through the issuance of 984,558 additional ordinary shares with a par value 
of Baht 100 each. 
 
 
Establishment of the new companies  
 
S Residential Development Co., Ltd. 
 
On 26 July 2016, the Board of Directors’ meeting of the Company approved the establishment of a new 
subsidiary in name of S Residential Development Co., Ltd. The registered shares totaling Baht 5.00 million 
which are 50,000 ordinary shares with a par value of Baht 100 each. Such subsidiary registered with the 
Ministry of Commerce on 24 August 2016 and called 25% paid in share capital. The Company has paid for such 
share subscription. 
 
S36 Property Co., Ltd. 
 
On 11 October 2016, the Board of Directors’ meeting of the Company approved the establishment of a new 
subsidiary in name of S36 Property Co., Ltd. The registered shares totaling Baht 1.00 million which are 10,000 
ordinary shares with a par value of Baht 100 each. Such subsidiary registered with the Ministry of Commerce on 
26 October 2016 and called 25% paid in share capital. The Company has paid for such share subscription. 
 
On 9 November 2016, such subsidiary has additional called-up at Baht 75 each of share capital, totaling Baht 
0.75 million. The Company already paid for the additional share subscription. 
 
On 16 November 2016, the extraordinary meeting of shareholders of such subsidiary, passed a special 
resolution approving an increase in its registered capital by Baht 49.00 million, from Baht 1.00 million (10,000 
ordinary shares of Baht 100 each) to Baht 50.00 million (500,000 ordinary shares of Baht 100 each), through 
the issuance of 490,000 additional ordinary shares with a par value of Baht 100 each, which registered with the 
Ministry of Commerce on 17 November 2016.  The Company has paid for such share subscription. 
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12 Investments in subsidiaries and joint ventures (Cont’d) 
 
 

Subsidiaries (Cont’d) 
 
 

Others 
 
On 2 September 2016, the Board of Directors' meeting of the Company approved the investment in Daii Group 
Public Co., Ltd (“DAII”), as detailed below: 
 
1) To approve an acquisition of newly issued ordinary shares of DAII in the amount of not exceeding 

678,999,969 shares, with a par value of Baht 1 each, with the acquisition price of Baht 5 each, or not less 
than 55.63% of total issued and paid-up ordinary shares of DAII after this increase in registered capital, 
totaling transaction size not exceeding Baht 3,395 million. The meeting also approved the disposal of (a) 
Issued ordinary shares of Nirvana Development Co., Ltd. in the number of 4,481,717 shares with a par 
value of Baht 100 each, which are 51% of such subsidiary registered capital, totaling transaction size on 
asset acquisition not exceeding Baht 2,142 million and (b) The two plots of land, amount of Baht 1,253 
million, totaling transaction size not exceeding Baht 3,395 million which shall be made to DAII in an 
exchange of the increase registered capital of DAII. The issuance and allocation of newly issued ordinary 
shares of DAII shall be made to the Company in terms of specific person (Private placement). However, 
such acquisition of increase registered capital is depending on the results from the conduct of due 
diligence in DAII's business (Due diligence). An entering into a share subscription agreement with the 
conditions precedent which shall be bound among (1)  the Company and (2) Dcorp Group Company 
Limited, the major shareholder of DAII and (3) DAII. 

 
2) To approve the Company to make a tender offer for the total issued ordinary shares of DAII. 

 
On 12 October 2016, the Company entered into share subscription of DAII, pertaining to the conditions 
specified in the agreement. After DAII acquire share of Nirvana Development Co., Ltd. Nirvana 
Development will be collaborate by the entire business transfer in accordance with the regulation of law. 
This transaction will be pass a resolution approving by meeting of the shareholders of both company. 
 
 

On 16 December 2016, the extraordinary meeting of the shareholders of the Company, passed a special 
resolution approving investment in DAII, as detailed follow: 
 
1) To approve an acquisition of newly issued ordinary shares of DAII in the amount of not exceeding 

658,599,968 shares, with a par value of Baht 1 each, with the acquisition price of Baht 5 each, or not less 
than 55.79% of total issued and paid-up ordinary shares of DAII after this increase in registered capital, 
totaling transaction size not exceeding Baht 3,293 million. The meeting also approved the disposal of (a) 
Issued ordinary shares of Nirvana Development Co., Ltd. in the number of 4,481,717 shares with a par 
value of Baht 100 each, which are 51% of such subsidiary registered capital, totaling amount of Baht 
2,040 million and (b) The two plots of land, amount of Baht 1,253 million, totaling transaction size not 
exceeding Baht 3,293 million which shall be made to DAII in an exchange of the increase registered 
capital of DAII. 
 

2) To approve the Company to make a tender offer for the total issued ordinary shares of DAII. 
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12 Investments in subsidiaries and joint ventures (Cont’d) 

 
 
Subsidiaries (Cont’d) 
 
 
Financial information of subsidiaries with non-controlling interests 
 
Summaried financial information on subsidiaries with material non-controlling interests: 
 
 
Summarised statement of financial position as at 31 December 
 

 Nirvana Development Co., Ltd. and 
subsidiaries(*) 

 2016 2015 
 Baht Baht 

   
Current   
Assets 4,573,699,021 3,837,011,618 
Liabilities (1,552,701,610) (1,291,175,062) 

   
Net current assets 3,020,997,411 2,545,836,556 
   
Non-current   
Assets 845,389,620 90,110,343 
Liabilities (2,256,670,748) (1,163,049,197) 

   
Net non-current liabilities (1,411,281,128) (1,072,938,854) 

   
Net assets 1,609,716,283 1,472,897,702 
 
(*) Subsidiaries of Nirvana Development Co., Ltd. comprised of Nirvana Praram 9 Co., Ltd., Nirvana Construction 

Co., Ltd., Nirvana U Co., Ltd., Subthanarin Co., Ltd. and Nirvana River Co., Ltd. 
 
 
Summarised statement of comprehensive income for the years ended 31 December 
 

 Nirvana Development Co., Ltd. and 
subsidiaries(*) 

 2016 2015 
 Baht Baht 

   
Revenue 1,348,408,559 1,065,025,050 

   
Profit before income tax 62,257,867 76,761,239 
Income taxes (16,939,085) (11,585,206) 

   
Post-tax profit from continuing operations 45,318,782 65,176,033 
Other comprehensive income - 1,408,370 

   
Total comprehensive income 45,318,782 66,584,403 

   
Fair value adjustment  (54,793,829) (43,691,840) 

   
 (9,475,047) 22,892,563 

   
Total comprehensive income (loss) allocated to    
   non-controlling interest (49%) (4,642,773) 11,217,356 
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12 Investments in subsidiaries and joint ventures (Cont’d) 
 
 
Subsidiaries (Cont’d) 
 
Financial information of subsidiaries with non-controlling interests (Cont’d) 
 
Summarised statement of cash flows for the years ended 31 December 

 
 Nirvana Development Co., Ltd. and 

subsidiaries(*) 
 2016 2015 
 Baht Baht 

   
Cash flows from operating activities   
Cash used in operating activities (779,576,279) (534,652,741) 
Interest paid (36,913,174) (25,936,999) 
Income tax paid (19,631,422) (41,649,655) 
   
Net cash used in operating activities (836,120,875) (602,239,395) 
   
Net cash generated from investing activities 69,871,345 83,044,887 
   
Net cash generated from financing activities 704,674,845 642,991,527 

   
Net increase (decrease) in cash and cash equivalents (61,574,685) 123,797,019 
Cash and cash equivalents at beginning of the year 153,921,966 30,124,947 
   
Cash and cash equivalents at ending of the year 92,347,281 153,921,966 
 
The information above is the amount before inter-company eliminations. 
 
 
Investments in joint ventures accounted for using equity method 
 
 
The amounts recognised in the financial position statements as at 31 December are as follows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     

Joint ventures 75,365,760          -          -          - 
     

 75,365,760          -          -          - 
 
 
The amounts recognised in the profit or loss for the years ended 31 December are as follows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     

Joint ventures - (41,318,814) - - 
     

 - (41,318,814)          -          - 
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12 Investments in subsidiaries and joint ventures (Cont’d) 
 
 
Investments in joint ventures 
 
The joint ventures listed below has share capital consisting solely of ordinary shares, which is held directly by 
the Group. 
 
Nature of investments in joint ventures are as follows: 
 

 Place of 
Business/country  
of incorporation 

% of ownership 
Interest Nature of the 

relationship 
Measurement 

method Name of entity 2016 2015 
      
FS JV CO LIMITED  United Kingdom 50 50 Joint venture Equity 
FS JV LICENSE LIMITED United Kingdom 50 - Joint venture Equity 
 
FS JV CO LIMITED invests in JHH and its subsidiaries, which are incorporated in United Kingdom and 
operating in hospitality business. 
 
FS JV LICENSE CO LIMITED invests in THG and its subsidiaries, which are incorporated in United Kingdom 
and operating in hospitality business. 
 
On 12 April 2016, S Hotels and Resorts (UK) Limited (“S UK”), a subsidiary, jointly setup a joint-venture 
company with FICO Holding (UK) Limited (“FICO UK”) which is part of FICO Group (“FICO”) as FS JV 
LICENSE LIMITED (“FS JV LICENSE”) , a company incorporated in the United Kingdom with a registered 
capital of GBP 2 and equally held 50% each by S UK and FICO UK. On 2 September 2016, such joint venture 
registered the increase in its share capital to GBP 3,264,000. S UK paid for the increased shares at the same 
proportion of the existing investment, constituting equal voting rights and control. 
 
FS JV CO LIMITED and FS JV LICENSE LIMITED are a limited company and both companies have no 
available quoted price in the market. 
 
 
Summarised financial information of joint ventures 
 
Set out below are the summarised financial information for FS JV CO LIMITED and FS JV LICENSE LIMITED 
which is accounted for using the equity method. 
 
 
Summarised statement of financial position as at 31 December 
 

 FS JV CO LIMITED 
FS JV LICENSE 

LIMITED Total 
 2016 2015 2016 2016 2015 
 Baht Baht Baht Baht Baht 
      

Current      
Cash and cash equivalent 754,347,927 375,390,584 72,736,625 827,084,622 375,390,584 
Other current assets 332,900,769 411,946,015 38,368,835 371,269,104 411,946,015 

      

Total current assets 1,087,248,696 787,336,599 111,105,530 1,198,354,226 787,336,599 
      

Non-current asset      
Non-current asset 7,560,664,644 9,202,074,363 531,948,989 8,092,613,633 9,202,074,363 
      

Total non-current asset 7,560,664,644 9,202,074,363 531,948,989 8,092,613,633 9,202,074,363 
      

Current liabilities      
Other current liabilities  
   (included trade accounts 
   payable) (6,655,619,760) (936,274,688) (103,477,144) (6,759,096,904) (936,274,688) 

      

Total current liabilities (6,655,619,760) (936,274,688) (103,477,144) (6,759,096,904) (936,274,688) 
      

Non-current liabilities      
Financial liabilities (1,680,980,338) (8,720,259,798) (396,871,204) (2,077,851,542) (8,720,259,798) 
Other non-current liabilities (278,527,900) (383,245,212) - (278,527,900) (383,245,212) 

      

Total non-current liabilities (1,959,508,238) (9,103,505,010) (396,871,204) (2,356,379,442) (9,103,505,010) 
      

Net assets 32,785,342 (50,368,736) 142,706,171 175,491,513 (50,368,736) 
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12 Investments in subsidiaries and joint ventures (Cont’d) 
 

 
Investment in a joint venture (Cont’d) 
 
Summarised statement of comprehensive income for the years ended 31 December 
 
 

FS JV CO LIMITED 
FS JV LICENSE 

LIMITED Total 
 

For the year 
ended 31 

December 2016 

For the period 
from  

15 October to 
31 December 

2015   

For the period 
from  

12 April 2016 to 
31 December 

2016 

For the year 
ended 31 

December 2016 

For the period 
from  

15 October to 
31 December 

2015   
 Baht Baht Baht Baht Baht 
      
Revenues 3,923,345,053 964,056,528 60,659,879 3,984,004,932 964,056,528 
Cost of sales (3,064,026,874) (444,918,125) (47,584,692) (3,111,611,566) (444,918,125) 
Operating expenses (423,662,494) (472,001,675) (8,848,712) (432,511,206) (472,001,675) 
Interest expenses (433,303,195) (148,596,169) (5,350,588) (438,653,783) (148,596,169) 
      
Profit (loss) from       
   continuing operations 2,352,490 (101,459,441) (1,124,113) 1,228,377 (101,459,441) 
Income tax 23,995,799 (3,912,221) - 23,995,799 (3,912,221) 
      
Post-tax profit (loss) from    
   continuing operations 26,348,289 (105,371,662) (1,124,113) 25,224,176 (105,371,662) 
      
Post-tax profit from  
   discontinued operations - - - - - 
      
Other comprehensive 
   income (expense) 56,805,789 118,926 (6,901,236) 49,904,553 118,926 
      
Total comprehensive  
   income (expense)  83,154,078 (105,252,736) (8,025,349) 75,128,729 (105,252,736) 
      
Dividend received from 
   joint ventures - - - - - 
 
The information above reflects the amounts presented in the financial statements of a joint venture (and not the 
Group’s share of those amounts) adjusted for differences in accounting policies between the Group and joint 
ventures. 
 
Reconciliation of summarised financial information 

 
Reconciliation of the summarised financial information presented to the carrying amount of its interest in a joint 
venture: 

 
 

FS JV CO LIMITED 
FS JV LICENSE 

LIMITED 
 

Total 

 

For the year 
ended 31 

December 2016 

For the period 
from  

15 October to 
31 December 

2015   

For the period 
from  

12 April 2016 to 
31 December 

2016 

For the year 
ended 31 

December 2016 

For the period 
from  

15 October to 
31 December 

2015   
 Baht Baht Baht Baht Baht 
      
Opening net assets  (50,368,736) - - (50,368,736) - 
Addition  - 54,884,000 150,731,520 150,731,520 54,884,000 
Profit (loss) for the year 26,348,289 (105,371,662) (1,124,113) 25,557,176 (105,371,662) 
Other comprehensive 

income (expense) 56,805,789 118,926 (6,901,236) 49,904,553 118,926 
      

Closing net assets 32,785,342 (50,368,736) 142,706,171 175,491,513 (50,368,736) 
      
Interest in joint ventures (50%) 16,392,671 (25,184,368) 71,353,086 87,745,757 (25,184,368) 
Share loss exceed the 

interest in joint ventures 
which the Group has no 
any obligation (16,392,671) 25,184,368 4,012,674 (12,379,997) 25,184,368 

      

Carrying value - - 75,365,760 75,365,760 - 
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12 Investments in subsidiaries and joint ventures (Cont’d) 
 

 
Investment in a joint venture (Cont’d) 
 
The future aggregate minimum lease payments under non-cancellable operating leases of joint ventures, based 
on the percentage of interest, are as follows: 
 
  Consolidated financial statements 

   2016 2015 
   GBP’000 GBP’000 
     

Not later than 1 year   65 65 
Later than 1 year but not later than 5 years   187 187 
Later than 5 years   2,119 2,119 
     
Total   2,371 2,371 
 
 

13 Long-term loan to others 
 
 
As at 31 December 2016, the Group has long-term loan to BP Partner International Co., Ltd., a third party, of 
Baht 91.50 million (2015 : Nil), with the interest rate at 10.00% per annum and the repayment term is pertaining 
as the condition in agreement which is over than one year. These loan came from disposal of a subsidiary.   

 
 
14 Investments property 
 
 

Investments property of the Group is carried at fair value: 
 
 Consolidated financial statements 

 

Building and 
building 

improvements 

 
 

Land 

Building 
under 

construction 

 
 

Total 
 Baht Baht Baht Baht 
     
Fair value at 1 January 2015 184,048,281 3,845,000,000 356,549,936 4,385,598,217 
Additions from purchases 32,000,000 - 122,949,709 154,949,709 
Increase from business acquisition 3,620,088,877 858,300,000 - 4,478,388,877 
Transfer to property, plant and  
   equipment (1,448,281) - - (1,448,281) 
Transfer to cost of property development 
   - at fair value - (613,636,163) - (613,636,163) 
Loss from fair value adjustments on  
   investment property (28,900,000) - - (28,900,000) 
     

Fair value at 31 December 2015 3,805,788,877 4,089,663,837 479,499,645 8,374,952,359 
     
Fair value at 1 January 2016 3,805,788,877 4,089,663,837 479,499,645                 8,374,952,359 
Additions from purchases 18,107,254            - 541,736,767 559,844,021 
Transfer to property, plant and  
   equipment (2,939,531)            -            - (2,939,531) 
Transfer to cost of property development  
   - at fair value 

            
- (152,346,651)            - (152,346,651) 

Loss from fair value adjustments on  
   investment property (87,843,705)            -            - (87,843,705) 
     

Fair value at 31 December 2016 3,733,112,895 3,937,317,186 1,021,236,412 8,691,666,493 
 



183/182
Notes to the Consolidated and� Separate Financial Statements

Singha Estate Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2016 

 
 

14 Investments property (Cont’d) 
 
 
Investments property of the Group is carried at fair value: (Cont’d) 
 
 Separate financial statements 
 Building and 

building 
improvement Total 

 Baht Baht 
   
Fair value at 1 January 2015 182,600,000 182,600,000 
Additions from purchases 32,000,000 32,000,000 
Loss from fair value adjustments on investment property (28,900,000) (28,900,000) 
   

Fair value at 31 December 2015 185,700,000 185,700,000 
 
   
Fair value at 1 January 2016 185,700,000 185,700,000 
Additions from purchases 2,883,236 2,883,236 
Transfer to property, plant and equipment (2,939,531) (2,939,531) 
Loss from fair value adjustments on investment property (87,843,705) (87,843,705) 
   

Fair value at 31 December 2016 97,800,000 97,800,000 
 

Valuation processes 
 
The Group’s investment properties were valued by independent professionally qualified valuers who hold a 
recognised relevant professional qualification and have recent experience in the locations and segments of the 
investment properties valued. For all investment properties, their current use equates to the highest and best 
use. The Group's finance department includes a team that review the valuations performed by the independent 
valuers for financial reporting purposes. This team reports directly to the chief financial officer (CFO). 
Discussions of valuation processes and results are held among the CFO, the valuation team and the 
independent valuers on a regular basis. At each financial year end the finance department: 
 
 verifies all major inputs to the independent valuation report; 
 assesses property valuation movements when compared to the prior year valuation report; 
 holds discussions with the independent valuer. 
 
During 2016, executives were valued a renovated investment property is determined based on discounted 
projected-operation cash flow with reflected rental income from current leases and assumptions about rental 
income from future leases including the relevant cash outflows.  
 
As at 31 December 2016, the Group uses investments property of Baht 8,593.87 million (2015: Nil) as collaterals 
in order to pledge the long-term loans from financial institutions (Note 20). 
 
Amounts recognised in profit or loss that are related to investment property are as follows: 
 

 
Consolidated  

financial statements 
Separate  

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Rental income 577,694,481 241,075,712 15,296,514 13,443,747 
Direct operating expense arise from  
   investment property that generated  
   rental income (159,510,848) (64,531,899) (11,195,381) (11,309,227) 
Direct operating expense arise from  
   investment property that did not  
   generate rental income (82,371,386) (96,431,442) (344,868) (269,996) 
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16 Goodwill 

 Consolidated  
financial statements 

 2016 2015 
 Baht Baht 

   
At 1 January   
Cost  941,939,668 398,995,748 
Less  Allowance for impairment           -           - 

   
Net book amount 941,939,668 398,995,748 
   
Year ended 31 December   
Opening net book amount 941,939,668 398,995,748 
Increase from business acquisition of subsidiaries - 557,967,920 
Adjustment from fair value adjustment of acquired net assets - (15,024,000) 

   
Closing net book amount 941,939,668 941,939,668 
   
At 31 December   
Cost  941,939,668 941,939,668 
Less  Allowance for impairment -           - 

   
Net book amount 941,939,668 941,939,668 
 
Goodwill is allocated to the Group’s cash-generating units (CGUs) identified according to business segment. 
 
A segment-level summary of the goodwill allocation is presented below. 
 
 Consolidated financial statements 
 2016 2015 
 House &   House &   
 Condominium Hospitality Total Condominium Hospitality Total 
 Baht Baht Baht Baht Baht Baht 
       
Goodwill allocation 692,736,991 249,202,677 941,939,668 692,736,991 249,202,677 941,939,668 
 
The recoverable amount of a CGU is determined based on value-in-use calculations. These calculations use 
pre-tax cash flow projections based on financial budgets approved by management covering a five-year period. 
Cash flows beyond the five-year period are extrapolated using the estimated growth rates stated below.  The 
growth rate does not exceed the long-term average growth rate for the business in which the CGU operates.  
 
The key assumptions used for value-in-use calculations are as follows: 
 
 House & 

Condominium Hospitality 
   

Growth rate   3%   3% 
Discount rate 15% 12% 
 
These assumptions have been used for the analysis of each CGU within the business segment. 
 
Management determined budgeted gross margin based on past performance and its expectations of market 
development. The weighted average growth rates used are consistent with the forecasts included in industry 
reports. The discount rates used are pre-tax and reflect specific risks relating to the relevant segments. 
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17 Intangible assets, net (Cont’d) 
 

 Separate financial statements 

 
 

Software 
Software under 

installation 
Rights and 

licenses 
 

Total 
 Baht Baht Baht Baht 
     
At 1 January 2015     
Cost  1,148,441 4,194,000          - 5,342,441 
Less  Accumulated amortisation (457,130)          -          - (457,130) 
     

Net book amount 691,311 4,194,000           - 4,885,311 
     
Year ended 31 December 2015     
Opening net book amount 691,311 4,194,000          - 4,885,311 
Additions 3,638,727 7,042,284 2,263,050 12,944,061 
Increase from business acquisition  
   of subsidiaries, net 

 
27,420 

           
- 

           
- 

 
27,420 

Transfer in (out) 9,170,104 (9,062,900)          - 107,204 
Write-off and disposals, net (80,017)            -           - (80,017)  
Amortisation charge (1,247,475)           - (180,094) (1,427,569) 
     

Closing net book amount 12,200,070 2,173,384 2,082,956 16,456,410 
     
At 31 December 2015     
Cost   16,337,110   2,173,384   2,263,050   20,773,544  
Less  Accumulated amortisation (4,137,040)            - (180,094)  (4,317,134)  
     

Net book amount 12,200,070   2,173,384   2,082,956   16,456,410  
     
Year ended 31 December 2016     
Opening net book amount 12,200,070   2,173,384   2,082,956   16,456,410  
Additions 3,199,459 12,896,404 65,805 16,161,668 
Transfer in (out) - (1,257,464) 1,257,464 - 
Amortisation charge (2,649,885) - (557,802) (3,207,687) 
     

Closing net book amount 12,749,644 13,812,324 2,848,423 29,410,391 
     
At 31 December 2016     
Cost  19,536,569     13,812,324 3,586,319 36,935,212 
Less  Accumulated amortisation (6,786,925) - (737,896) (7,524,821) 
     

Net book amount 12,749,644 13,812,324 2,848,423 29,410,391 
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18 Deferred income taxes 

 
 
Deferred income tax presented in the statements of financial position comprised of: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 

 Baht Baht Baht Baht 
     

Deferred income tax assets 50,126,124 36,959,951 8,211,088 859,587 
Deferred income tax liabilities (215,463,987) (227,859,161) - - 

     
Deferred income tax, net (165,337,863) (190,899,210) 8,211,088 859,587 
 
 
The analysis of deferred income tax assets and liabilities is as follows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 

 Baht Baht Baht Baht 
     

Deferred income tax assets:     
Deferred income tax asset to be recovered      
   within 12 months -              - -       - 
Deferred income tax asset to be recovered     
   after more than 12 months  51,080,726 37,907,006 9,159,046 1,795,953 

     
 51,080,726 37,907,006 9,159,046 1,795,953 
     
Deferred income tax liabilities:     
Deferred income tax liabilities to be settled      
   within 12 months (994,673) (656,520) (947,958) (645,831) 
Deferred income tax liability to be settled      
   after more than 12 months  (215,423,916) (228,149,696) - (290,535) 

     
 (216,418,589) (228,806,216) (947,958) (936,366) 

     
Deferred income tax, net (165,337,863) (190,899,210) 8,211,088 859,587 
 
The gross movement of the deferred income tax account is as follows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 

 Baht Baht Baht Baht 
     

At 1 January (190,899,210) 6,938,131 859,587 3,083,891 
Decrease from acquisition of a subsidiary - (228,692,698) -              - 
Increase/(decrease) to profit or loss 25,899,501 36,103,335 7,653,628 (1,936,137) 
Decrease from fair value  
   adjustment of business acquisition - (3,756,000) -          - 
Decrease to other comprehensive income (338,154) (1,491,978) (302,127) (288,167) 

     
At 31 December (165,337,863) (190,899,210) 8,211,088 859,587 
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18 Deferred income taxes (Cont’d) 
 
 

The movement in deferred income tax assets and liabilities are as follows: (continued) 
 

 Consolidated financial statements 

 Re-measuring  
of fair value 

 
Depreciation 

 
Total 

 Baht Baht Baht 
    

Deferred income tax liabilities    
At 1 January 2015 (176,011)              - (176,011) 
Increase from acquisition of a subsidiary (237,284,000)              - (237,284,000) 
Increase from fair value adjustment 
   of business acquisition (3,756,000)              - (3,756,000) 
Increase/(decrease) to profit or loss 13,164,591 (290,535) 12,874,056 
Increase to other comprehensive income (464,261)              - (464,261) 

    

At 31 December 2015 (228,515,681) (290,535) (228,806,216) 
    
At 1 January 2016 (228,515,681) (290,535) (228,806,216) 
Decrease to profit or loss 12,435,246 290,535 12,725,781 
Increase to other comprehensive income (338,154) - (338,154) 

    

At 31 December 2016 (216,418,589) - (216,418,589) 
 

 Separate financial statements 
 Employee 

benefit 
obligation 

Borrowing 
costs Depreciation 

 
Share based 

payment Total 
 Baht Baht Baht Baht Baht 
      
Deferred income tax assets      
At 1 January 2015 672,751 2,069,272 452,886 - 3,194,909 
Increase/(decrease) to profit or loss 766,216 (2,069,272) (452,886) - (1,755,942) 
Increase to other  
   comprehensive income 

 
356,986 

             
- 

             
- 

 
- 

 
356,986 

      
At 31 December 2015 1,795,953              -              - - 1,795,953 
      
At 1 January 2016 1,795,953              -              - - 1,795,953 
Increase to profit or loss 1,102,632 - 5,364,631 895,830 7,363,093 
      
At 31 December 2016 2,898,585 - 5,364,631 895,830 9,159,046 
 

 Separate financial statements 
 Re-measuring  

of fair value 
 

Depreciation 
 

Total 
 Baht Baht Baht 
    

Deferred income tax liabilities    
At 1 January 2015 (111,018)              - (111,018) 
Increase/(decrease) to profit or loss 111,018 (290,535) (179,517) 
Increase to other comprehensive income (645,831)              - (645,831) 

    

At 31 December 2015 (645,831) (290,535) (936,366) 
    
At 1 January 2016 (645,831) (290,535) (936,366) 
Decrease to profit or loss - 290,535 290,535 
Increase to other comprehensive income (302,127) - (302,127) 

    

At 31 December 2016 (947,958) - (947,958) 
 
Deferred income tax assets are recognised for tax loss and carry forwards only to the extent that realisation of 
the related tax benefit through the future taxable profits is probable. The Group did not recognise deferred 
income tax assets of Baht 133.34 million in respect of losses amounting to Baht 666.69 million that can be 
carried forward against future taxable income. 
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19 Trade and other payables 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Trade accounts payable 87,804,291 76,833,151 4,452,974 8,478,910   
Other payables  195,087,818 141,532,340 74,001,690 29,557,814 
Accrued expenses  326,261,728 191,404,184 60,098,656 26,094,516 
Unearned revenue 502,911,422 115,758,709 403,514,621 51,740,593 
     

Trade and other payable 1,112,065,259 525,528,384 542,067,941 115,871,833 
 
 
20 Borrowings 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Borrowings     
Loans from financial institutions, net 10,189,278,553 10,912,120,196 1,152,884,335 3,729,698,526 
Finance lease liabilities, net 2,224,353 4,986,838 - - 
     

 10,191,502,906 10,917,107,034 1,152,884,335 3,729,698,526 
     
Current     
Bank overdrafts - 18,083,718 -             - 
Short-term borrowings  1,894,720,258 6,223,260,229 - 2,284,649,200 

     

 1,894,720,258 6,241,343,947 - 2,284,649,200 
     
Current portion of finance lease  
   liabilities, net 1,022,598 2,762,487 -             - 
Current portion of long-term  
   borrowings, net 598,713,062 576,382,429 352,017,890 420,630,987 

     
 599,735,660 579,144,916 352,017,890 420,630,987 

     
Total current, net 2,494,45,918 6,820,488,863 352,017,890 2,705,280,187 
     
Non-current     
Finance lease liabilities, net 1,201,755 2,224,351 -             - 
Long-term borrowings, net 7,695,845,233 4,094,393,820 800,866,465 1,024,418,339 

     
Total non-current, net 7,697,046,988 4,096,618,171 800,866,465 1,024,418,339 

     
Total borrowing, net 10,191,502,906 10,917,107,034 1,152,884,355 3,729,698,526 
 
Borrowings of Baht 9,052.09 million (2015: Baht 5,839.15 million) are secured by the Group’s costs of property 
development, inventories, investments property and land (Note 10, 11, 14 and 15). 
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20 Borrowings (Cont’d) 
 
 

Interest rate risk of loans from financial institutions is as follows: 
 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Loans     
At floating rates 10,189,278,553 10,912,120,196 1,152,884,355 3,729,698,526 
     
Total loans 10,189,278,553 10,912,120,196 1,152,884,355 3,729,698,526 
 
The effective interest rates at the statement of financial position date are as follows: 
 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 

     
- Bank overdrafts  - 6.8% -              - 
- Bank borrowings 3.3% to 6.0%  3.4% to 6.7% 3.8 to 4.1% 3.4% to 5.2% 
 
The fair value of current borrowings equal their carrying amount, as the impact of discounting is not significant. 
 
Maturities of long-term loans (excluded finance lease liabilities) are as follows: 
 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Within 1 year   598,713,062 576,382,429 352,017,890 420,630,987 
Later than 1 year but not later than 5 years 7,695,845,233 2,457,624,804 800,866,465 1,024,418,339 
Later than 5 years - 1,636,769,016 -             - 
     
Total loans 8,294,558,295 4,670,776,249 1,152,884,355 1,445,049,326 
 
Borrowing facilities  
 
The Group have the following undrawn committed borrowing facilities: 
 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Million Baht Million Baht Million Baht Million Baht 
     
Floating rate     
   - expiring within one year 5,023.36 2,288.34 5,000.00 2,145.35 
   - expiring beyond one year 8,521.65 1,413.97 2,001.54             - 
     
 13,545.01 3,702.31 7,001.54 2,145.35 
 
The facilities expiring within one year are annual facilities subject to review at various dates during year. The 
other facilities have been arranged to help finance the proposed expansion of the Group and the Company 
activities. 
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21 Debentures 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Debentures     
Current portion 103,909,393 - - - 
Non-current portion 594,112,365 - - - 
     

Total debentures 698,021,758 - - - 
 
Movement of debentures for the year ended 31 December 2016 is as follow: 

 
 Consolidated Company 
 Baht Baht 
   
At 1 January   - - 
Debentures issuance and offering for sale during the year 700,000,000 - 
Deferred financing fees (1,978,242) - 
   
At 31 December  698,021,758 - 
 
As at 31 December 2016, the Group has debentures which are unsecured and unsubordinated, bearing interest at 
rates in the range of 4.75% to 5.00% per annum. The maturity date are in the period from April 2017 to October 2018. 
 
Fair value of debentures as at 31 December is as follow: 
 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Debentures 691,916,958 - - - 
     
Total debentures 691,916,958 - - - 

 
 
22 Employee benefits obligation 

 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Statement of financial position     
   Retirement benefits 51,007,811 39,270,528 14,492,923 8,979,764 
     
Liability in the statement of      
   financial position 51,007,811 39,270,528 14,492,923 8,979,764 
     
Profit or loss charge included in      
   operating profit for:     
   Retirement benefits 11,737,283 19,026,478 5,513,159 4,655,927 
     
 11,737,283 19,026,478 5,513,159 4,655,927 
     
Remeasurement for:     
Retirement benefits - (5,138,587) - 1,784,931 
     
 - (5,138,587) - 1,784,931 
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22 Employee benefits obligation (Cont’d) 
 
 
Movement in employee benefits obligation is as follow: 
 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
At 1 January 39,270,528 21,404,633 8,979,764 3,363,754 
Increase from acquisition of a subsidiary - 6,390,896 -               - 
Current service cost 10,567,931 18,117,486 5,252,746 4,544,922 
Interest cost 1,169,352 908,992 260,413 111,005 
Benefit payment - (2,412,892) - (824,848) 
Re-measurement actuarial (gains) losses - (5,138,587)  1,784,931 
     
At 31 December 51,007,811 39,270,528 14,492,923 8,979,764 
 
The principal actuarial assumptions used were as follows: 
 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
     
Discount rate (%) 2.9 and 4.12 2.9 and 4.12 2.9 2.9 
Inflation rate (%) 3.0 3.0 3.0 3.0 
Salary growth rate (%) 6.0 and 10.52 6.0 and 10.52 6.0 6.0 
 
Sensitivity of actuarial assumptions analysis is as follows: 
 
 Consolidated and Separate financial statements 
  Impact on defined benefit obligation 
 Change in assumption Increase in assumption Decrease in assumption 
    
Discount rate 1% Decrease by 8% Increase by 9% 
Inflation rate 1% Increase by 9% Decrease by 8% 
 
The above sensitivity analysis are based on a change in an assumption while holding all other assumptions 
constant. In practice, this is unlikely to occur, and changes in some of the assumptions may be correlated. 
When calculating the sensitivity of the defined benefit obligation to significant actuarial assumptions the same 
method (present value of the defined benefit obligation calculated with the projected unit credit method at the 
end of the reporting period) has been applied as when calculating the pension liability recognised within the 
statement of financial position.59 
 
 
The methods and types of assumptions used in preparing the sensitivity analysis did not change compared to 
the previous period. 
 
As at 31 December 2016, the weighted average duration of the definded benefit obligation of the Group is 10.7 years 
to 23.3 years and for the Company is 22.7 years. (2015: 11.7 years to 24.3 years and 23.7 years, respectively). 
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23 Share capital and premium on share capital 

 
 Consolidated financial statements 
 Number of 

shares 
Ordinary 

shares 
Share 

premium 
 

Total 
 Shares Baht Baht Baht 
     
At 1 January 2015 4,712,350,732 4,712,350,732               - 4,712,350,732 
Increase from business acquisition 1,002,986,536 1,002,986,536 2,938,522,032 3,941,508,568 
     
At 31 December 2015 5,715,337,268 5,715,337,268 2,938,522,032 8,653,859,300 
Issue of shares 738,382,027 738,382,027 2,953,528,108 3,691,910,135 
     
At 31 December 2016 6,453,719,295 6,453,719,295 5,892,050,140 12,345,769,435 
 
 Separate financial statements 
 Number of 

shares 
Ordinary 

shares 
Share 

premium 
 

Total 
 Shares Baht Baht Baht 
     
At 1 January 2015 4,712,350,732 4,712,350,732 3,644,724,380 8,357,075,112 
Increase from business acquisition 1,002,986,536 1,002,986,536 2,938,522,032 3,941,508,568 
     
At 31 December 2015 5,715,337,268 5,715,337,268 6,583,246,412 12,298,583,680 
Issue of shares 738,382,027 738,382,027 2,953,528,108 3,691,910,135 
     
At 31 December 2016 6,453,719,295 6,453,719,295 9,536,774,520 15,990,493,815 
 
Pursuant to the Annual General Meeting of Shareholders for the year 2016 on 26 April 2016, the meeting has 
approved the following resolutions: 
 
23.1 To approve the decrease of the Company’s registered capital in the amount of Baht 10 from the existing 

registered capital of Baht 7,348,290,786 to Baht 7,348,290,776 by cancelling the unissued registered 
ordinary shares in the number of 10 shares with a par value of Baht 1 each, as they are the remaining 
unsubscribed shares from the issuance and offering of the newly issued ordinary shares, which were 
approved by the resolution of the 2015 Annual General Shareholders Meeting held on 22 April 2015.  
The Company registered such decrease capital with the Ministry of Commerce on 28 April 2016. 

 
23.2 To approve the increase of the Company’s registered capital in an amount of Baht 1,624,715,129 from 

Baht 7,348,290,776 to Baht 8,973,005,905 by issuing the newly issued ordinary shares in the number of 
1,624,715,129 shares with a par value of Baht 1 each to be allocated (1) to the existing shareholders in 
proportion of their shareholding (Rights Offering) (2) to specific persons under the general mandate 
capital increase by way of a private placement (General Mandate) (3) to be reserved for the exercise of 
the warrants to purchase the Company’s ordinary shares to be issued and offered for sale to the 
directors and employees of the Company and/or its subsidiaries.  The Company registered such increase 
capital with the Ministry of Commerce on 29 April 2016. 

 
23.3 To approve the issuance and offering of the warrants to purchase the Company’s ordinary shares to be issued 

and offered for sale to the directors and employees of the Company and/or its subsidiaries No. 1 in the amount 
of not exceeding 50 million units, with free of charge and offering for sale of the ESOP-Warrant-1 within 1 year 
from the date of receiving an approval from the shareholders’ meeting. The exercise price to purchase 
ordinary shares for each period is as follows: 
 
- 1st Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-1: 

Warrant cannot be exercised.   
- 2nd Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-1: 

Baht 5 (which equals a discount of 7.06% from the weighted-average price of the Company’s ordinary 
shares trading on the SET for the past 7 consecutive business days prior to the date of the Company’s 
Board of Directors’ meeting No. 2/2016, held on 26 February 2016)  

- 3rd Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-1: 
Baht 5.50 (being the price at the rate of 110 percent of the exercise price of the 2nd Year) 

- 4th Year and 5th Year from the issuing date of the ESOP-Warrant-1: Baht 6.05 (being the price at the 
rate of 110% of the exercise price of the 3rd Year) 

 
Except in the case of adjustment of right pursuant to the conditions of the adjustment of right of the 
ESOP-Warrant-1. 
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23 Share capital and premium on share capital (Cont’d) 

 
 
Pursuant to the Annual General Meeting of Shareholders for the year 2016 on 26 April 2016, the meeting has 
approved the following resolutions: (Cont’d) 

 
23.4 To approve the issuance and offering of the warrants to purchase the Company’s ordinary shares to be 

issued and offered for sale to the directors and employees of the Company and/or its subsidiaries No. 2 
in the amount of not exceeding 50 million units, with free of charge. The Company will offer for sale of the 
ESOP-Warrant-2 within 1 year from the date of receiving an approval from the shareholders’ meeting, 
whereby the offering for sale of the ESOP-Warrant-2 will be made after the offering for sale of the ESOP-
Warrant-1.  The exercise price to purchase ordinary shares for each period is as follows: 
 
- 1st Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-2: 

Warrant cannot be exercised.   
- 2nd Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-2: 

the weighted-average price of the Company’s ordinary shares trading on the SET for the past 15 
consecutive business days prior to the issuing date of the ESOP-Warrant-2  

- 3rd Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-2: 
at the rate of 110% of the exercise price of the 2nd Year 

- 4th Year and 5th Year from the issuing date and offing for sale to directors and employees of the ESOP-
Warrant-2: at the rate of 110% of the exercise price of the 3rd Year 

 
Except in the case of adjustment of right pursuant to the conditions of the adjustment of right of the 
ESOP-Warrant-2. 

 
23.5 To approve the allocation of the newly issued ordinary shares (1) to the existing shareholders in 

proportion of their shareholding (Rights Offering), (2) to specific persons under the general mandate 
capital increase by way of a private placement (General Mandate) and (3) to be reserved for the exercise 
of warrants to purchase the Company’s ordinary shares to be issued and offered for sale to the directors 
and employees of the Company and/or its subsidiaries as the following: 
 
23.5.1 The allocation of the newly issued ordinary shares to the existing shareholders in proportion of 

their shareholding (Rights Offering). The Company will allocate the newly issued ordinary 
shares in the number of not exceeding 1,224,715,129 shares, with a par value of Baht 1 each, 
in whole or in part by single or multiple offerings, to the existing shareholders of the Company in 
the proportion of their shareholding (Rights Offering) at the ratio of 14 existing ordinary shares 
to 3 newly issued ordinary shares (or equaling to 4.6667 existing ordinary shares to 1 newly 
issued ordinary share), at the offering price of Baht 5 per share and any fraction of shares shall 
be discarded. 
 
Subsequently on 16 June 2016, the Company registered the newly issued ordinary 738,382,027 
shares, with a par value of Baht 1 each, as a result of the rights offering, at the offering price of 
Baht 5. The Company has already received the full payment, totaling approximately Baht 
3,691.91 million. The Company registered such newly issued ordinary shares with the Ministry 
of Commerce. 
 

23.5.2 The allocation of the newly issued ordinary shares to specific persons under the general 
mandate capital increase by way of a private placement (General Mandate). The Company will 
allocate the newly issued ordinary shares in the number of not exceeding 300,000,000 shares, 
with a par value of Baht 1 each, to specific persons under the general mandate capital increase 
by way of a private placement (General Mandate), in whole or in part by single or multiple 
offerings.  

 
23.5.3 The allocation of the newly issued ordinary shares to be reserved for the exercise of the ESOP-

Warrant No. 1. The Company will allocate the newly issued ordinary shares in the number of not 
exceeding 50,000,000 shares, with a par value of Baht 1 each, at no cost to be reserved for the 
exercise of the ESOP-Warrant No. 1, at the ratio of 1 unit of the ESOP-Warrant-1 per 1 newly 
issued ordinary share (except for the case of adjustment of right pursuant to the conditions). 

 
23.5.4 The allocation of the newly issued ordinary shares to be reserved for the exercise of the ESOP-

Warrant No. 2. The Company will allocate the newly issued ordinary shares in the number of not 
exceeding 50,000,000 shares, with a par value of Baht 1 each, with free of charge to be 
reserved for the exercise of the ESOP-Warrant No. 2, at the ratio of 1 unit of the ESOP-
Warrant-2 per 1 newly issued ordinary share (except for the case of adjustment of right pursuant 
to the conditions). 

 
At as 31 December 2016, the total authorised number of ordinary shares of 6,453,719,295 shares (2015: 
5,715,337,268 shares) with a par value of Baht 1 per share (2015: Baht 1 per share) are issued and fully paid-up. 
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24 Legal reserve 
 

 Consolidated  
financial statements 

Separate 
financial statements 

 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
At 1 January  10,000,000 10,000,000 31,180,388 31,180,388 
Appropriation during the year          -          -          -          - 

     
At 31 December 10,000,000 10,000,000 31,180,388 31,180,388 

 
Under the Public Limited Company Act., B.E. 2535, the Company is required to set aside as a legal reserve at 
least 5% of its net profit after accumulated deficit brought forward (if any) until the reserve is not less than 10% 
of the registered capital. The legal reserve is non-distributable. 
 
 

25 Other component of equity 
 

 Consolidated financial statements 
 Change in  

fair value of 
available-for- sales 

 
 

Translation 

 

 investments adjustment Total 
  Baht Baht Baht 
    
At 1 January 2015 769,714                - 769,714 
Revaluation 1,857,044                - 1,857,044 
Translation adjustment                     - (47,342,052) (47,342,052) 
    
At 31 December 2015 2,626,758 (47,342,052) (44,715,294) 
    
At 1 January 2016 2,626,758 (47,342,052) (44,715,294) 
Revaluation 1,352,615 - 1,352,615 
Translation adjustment - (388,923,687) (388,923,687) 
    
At 31 December 2016 3,979,373 (436,265,739) (432,286,366) 

 
  Separate financial statements 
  Change in  

fair value of 
available-for-sales 

 

  investments Total 
  Baht Baht 
    
At 1 January 2015  444,750 444,750 
Revaluation  2,139,252 2,139,252 
    
At 31 December 2015  2,584,002 2,584,002 
    
At 1 January 2016  2,584,002 2,584,002 
Revaluation  1,208,509 1,208,509 
    
At 31 December 2016  3,792,511 3,792,511 
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26 Other income 

 Consolidated  
financial statements 

Separate 
financial statements 

 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Dividend income -          - - 93,712,087 
Interest income 147,728,100 34,847,194 65,763,334 56,469,426 
Management fee - - 143,303,084 - 
Net gains on disposal of assets 1,228,483 9,968,939 47,401 58,560,724 
Gains on exchange rate 159,724,396 18,209,098 158,258,171 18,997,827 
Gains on disposal of     
   available-for-sales investments 6,957,597 4,402,264 5,362,436 2,627,064 
Gain from business acquisition - 71,000,000 -   - 
Other income 108,748,382 28,360,961 3,547,601 26,704,656 
     
Total 424,386,958 166,788,456 376,282,027 257,071,784 

 
 
27 Expense by nature 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Construction costs 865,463,819 918,883,887 - 83,287,087 
Cost of services 353,942,966 103,754,372 105,068,073 154,109,334 
Raw material and consumables used 18,751,959 41,452,337 17,400,162 20,611,813 
Staff costs 684,520,423 476,879,063 294,585,858 167,349,043 
Depreciation and amortisation 196,958,483 148,222,437 107,508,311 82,284,479 
Marketing expenses 199,500,072 174,460,151 30,209,872 35,361,080 
Operating lease payment 18,983,720 22,067,268 14,854,673 7,714,191 
Repair and maintenance 57,319,045 53,144,956 11,253,816 14,482,958 
Consulting fee 80,798,914 50,062,943 48,260,644 37,092,182 
Services fee 49,033,405 48,616,890 37,024,039 12,892,607 
Utilities expenses 124,433,865 73,531,002 23,247,343 20,167,186 
Claim expenses 100,528,069 - 92,244,580 - 
Losses of written-off of fixed assets 2,644,576 - 841,943 - 
Special business tax 44,822,276 52,326,678 899,020 14,592,159 
Allowance for doubtful debt 10,176,218 1,213,329 160,576 - 
Losses on fair value adjustments on     
   investments property 87,843,705 28,900,000 87,843,705 28,900,000 
Losses from liquidation of a subsidiary - - - 27,912,037 
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28 Income tax expenses 
 

 Consolidated  
financial statements 

Separate 
financial statements 

 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Current income tax:     
Current tax on profits for the year 80,021,590 26,150,296 -           - 

     
Total current income tax 80,021,590 26,150,296 -           - 
     
Deferred income tax:     
Origination temporary differences    (25,899,501) (36,103,335) (7,653,628) 1,936,137 

     
Total deferred income tax (25,899,501) (36,103,335) (7,653,628) 1,936,137 

     
Total income tax expenses 54,122,089 (9,953,039) (7,653,628) 1,936,137 
 
The tax on the Group’s profit before tax differs from the theoretical amount that would arise using the basic tax 
rate of the home country of the Company as follows: 

 
 Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Profit (loss) before tax 219,211,634 (257,926,800) (254,692,624) (209,173,722) 

     
Tax calculated at a tax rate of 20 %     
   (2015: 20%) 43,842,327 (51,585,360) (50,938,525) (41,834,744) 
Tax effect of:     
Income/Expenditure adjustment in  
   accordance with Revenue Code 

 
(22,624,426) 

 
10,325,684 

 
(7,653,628) 

 
870,300 

Tax losses for which no deferred     
   income tax asset was recognised 39,559,149 45,161,725 50,938,525 40,198,229 
Tax effect from different tax rate of  
   foreign entity 

 
(11,729,903) 

 
(6,000,356) 

 
- 

 
- 

Others  5,074,942 (7,854,732) - 2,702,352 
     

Tax charge 54,122,089 (9,953,039) (7,653,628) 1,936,137 
 
The weighted average applicable tax rate for the Group and the Company was 15.57% and 3.01%, respectively 
(2015: 3.86% and 0.93%, respectively). 
 
The tax (charge)/credit relating to component of other comprehensive income is as follows: 
 
 Consolidated financial statements 
 2016 2015 
  

Before tax 
Tax 

charge 
 

After tax 
 

Before tax 
Tax 

charge 
 

After tax 
 Baht Baht Baht Baht Baht Baht 
       
Fair value gains:       
   Available-for-sale investments 1,690,769 (338,154) 1,352,615 2,321,305 (464,261) 1,857,044 
Actuarial gain on        
   retirement benefit obligations - - - 5,138,587 (1,027,717) 4,110,870 
       
Other comprehensive income 1,690,769 (338,154) 1,352,615 7,459,892 (1,491,978) 5,967,914 
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28 Income tax expenses (Cont’d) 

 
 
The tax (charge)/credit relating to component of other comprehensive income is as follows: (continued) 
 
 Separate financial statements 
 2016 2015 
  

 
Before tax 

 
Tax 

charge 

 
 

After tax 

 
 

Before tax 

Tax 
(charge)/ 

credit 

 
 

After tax 
 Baht Baht Baht Baht Baht Baht 
       
Fair value gains:       
   Available-for-sale investments 1,510,636 (302,127) 1,208,509 2,674,065 (534,813) 2,139,252 
Actuarial gain on        
   retirement benefit obligations - - - (1,784,931) 356,986 (1,427,945) 
       
Other comprehensive income 1,510,636 (302,127) 1,208,509 889,134 (177,827) 711,307 

 
 
29 Basic earnings (loss) per share 

 
 
Basic earnings (loss) per share is calculated by dividing the net profit attributable to shareholders by the 
weighted average number of ordinary shares in issue and paid-up during the year. 
 
Basic earnings (loss) per share for the years ended 31 December 2016 and 2015 are as follows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
     
Profit (loss) for the year attributable to     
   ordinary shareholders of     
   the Company (Baht) 170,234,076 (260,835,791) (247,038,996) (211,109,859) 
     
Weighted average number of ordinary     
   shares outstanding (shares) 6,118,824,714 5,351,841,451 6,118,824,714 5,351,841,451 
     
Basic earnings (loss) per share     

   (Baht per share) 0.03 (0.05) (0.04) (0.04) 
 
As previously mentioned in Note 23, warrants which can be converted to 50 million shares are instruments that 
are convertible into ordinary shares as to increase the number of ordinary shares for calculating of diluted 
earnings per share. Adjustments on finance costs relating to the warrants should be made to net profit. 
However, for the year ended 31 December 2016, the assumed conversion of the shares has resulted in 
antidilutive (2015 : Nil). Therefore, no diluted earnings (loss) per share has been presented in the consolidated 
and separate financial statements in Note 30. 
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30 Share-based payment 
 

 
The Company issued and offered grants of warrants to the executives and employees of the Company and its 
subsidiaries - 1 (ESOP - Warrant-1), which their terms 5 years from the issued date and no offered price. The 
criteria of right exercise is regarding to the Company policy.  The exercise ratio and price on issued date are as 
follows: 

 
    Number of   
   Exercise Issued Exercise   
   price warrants Ratio Exercise period 
 Issued date Expired date Baht/unit units unit/share Start End 
        
ESOP -  
   Warrant-1 

1 December 
2016 

30 November 
2021 5.00 to 6.05* 50,000,000 1:1 30 November 

2017 
30 November 

2021 
 
The fair value of the warrant is measured by a Black-Scholes Model with the following financial assumptions: 
 
Fair value of the warrant at the grant date 1.97 Baht/units 
Share price at the grant date 4.64 Baht/share 
Exercise price 5.00 to 6.05* Baht/units  
Expected volatility 49.67% 
The expected period, that shareholders will completely use their right on warrant 5 years 
Risk free interest rate 2.00% 
 
* The exercise price to purchase ordinary shares for each period is as follows: 
 

- 1st Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-1: 
Warrant cannot be exercised.   

- 2nd Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-1: 
Baht 5 (which equals a discount of 7.06% from the weighted-average price of the Company’s ordinary 
shares trading on the SET for the past 7 consecutive business days prior to the date of the Company’s 
Board of Directors’ meeting No. 2/2016, held on 26 February 2016)  

- 3rd Year from the issuing date and offing for sale to directors and employees of the ESOP-Warrant-1: 
Baht 5.50 (being the price at the rate of 110 percent of the exercise price of the 2nd Year) 

- 4th Year and 5th Year from the issuing date of the ESOP-Warrant-1: Baht 6.05 (being the price at the 
rate of 110% of the exercise price of the 3rd Year) 

 
Costs arising from share-based payment transactions in the financial statements and consolidated financial 
statements for the year ended 31 December 2016 amounted to Baht 5,135,460 and Baht 4,479,148, respectively 
(2015: Nil). 
 
Movements of capital reserve for share-based payment transaction in the statements of financial position as at 
31 December 2016 are as follows: 
 Consolidated  

 
and separate 

financial statements 
 Baht 
  
Opening balance - 
Increase during the year 5,135,460 
  

Closing balance 5,135,460 
 
Movements of number of the warrants were as follow: 
 Consolidated  

 
and separate 

financial statements 
 Number of warrants 
 (Units) 
  
At 1 January 2016 - 
Increase during the year 50,000,000 
  

At 31 December 2016 50,000,000 
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31 Related-party transactions 

 
 
Enterprises and individuals that directly, or indirectly through one or more intermediaries, control, or are 
controlled by, or are under common control with, the company, including holding companies, subsidiaries and 
fellow subsidiaries are related parties of the company. Associates and individuals owning, directly or indirectly, 
an interest in the voting power of the company that gives them significant influence over the enterprise, key 
management personnel, including directors and officers of the company and close members of the family of 
these individuals and companies associated with these individuals also constitute related parties. 
 
In considering each possible related-party relationship, attention is directed to the substance of the relationship, 
and not merely the legal form. 
 
The Group is controlled by Singha Property Management Co., Ltd. (incorporated in Thailand) and Singha Property 
Management (Singapore) Pte. Ltd., which owns 50.09% of the Company’s share and Mr. Santi Bhirombhakdi and 
Morgan Stanley & Co. International Plc. owns 30.42% of the Company’s shares. The remaining of the shares is 
widely held. The Group’s ultimate parent is Boon Rawd Brewery Co., Ltd. (incorporated in the Thailand). 
 
The relationship with the related parties are controlled by, or are under common control with, the company, 
including holding companies, subsidiaries and fellow subsidiaries as at 31 December 2016 are listed below. 
 

Entities’ name Country/Nationality Relationship 
   
Mr. Santi Bhirombhakdi Thai Shareholder and Director    

   is shareholder 
Boon Rawd Brewery Co., Ltd. Thailand Director is shareholder 
Singha Corporation Co., Ltd. Thailand Director is shareholder 
Singha Property Management Co., Ltd. Thailand Shareholder 
Singha Property Management (Singapore) Pte. Ltd. Singapore Shareholder 
Damerius Pte. Ltd.  Singapore Shareholder and Director is  

   shareholder 
Singha Property Development Co., Ltd. Thailand Subsidiary 
Max Future Co., Ltd. Thailand Subsidiary 
Nirvana Development Co., Ltd. and subsidiaries Thailand Subsidiary 
S Estate Commercial Inter Co., Ltd. Thailand Subsidiary 
S Estate Commercial Co., Ltd. Thailand Subsidiary 
S Commercial (Singapore) Pte. Ltd. Singapore Subsidiary 
S Hotels and Resorts Inter Co., Ltd. Thailand Subsidiary 
S Hotels and Resorts Co., Ltd. Thailand Subsidiary 
S Hotels and Resorts (UK) Ltd. United Kingdom Subsidiary 
S Hotels and Resorts (HK) Ltd. Hongkong Subsidiary 
S Hotels and Resorts (SG) Pte. Ltd. Singapore Subsidiary 
Bhiromphat Co., Ltd. Thailand Subsidiary 
S Hotel Management Co., Ltd. Thailand Subsidiary 
S Hotel Phi Phi Island Co., Ltd. Thailand Subsidiary 
S36 Property Co., Ltd. Thailand Subsidiary 
S Residential Development Co., Ltd. Thailand Subsidiary 
FS JV CO LIMITED United Kingdom Joint venture 
FS JV LICENSE LIMITED United Kingdom Joint venture 
Santiburi Development Co., Ltd. Thailand Director is shareholder 
Chiang Rai Santiburi Golf Club Co., Ltd. Thailand Director is shareholder 
Santiburi Private Community Co., Ltd. Thailand Director is shareholder 
Bo Phut Property and Resort Co., Ltd. Thailand Director is shareholder 
Contango Co., Ltd. Thailand Director is shareholder 
Beer Singha Co., Ltd. Thailand Director is shareholder 
Brand Family Co., Ltd. Thailand Director is shareholder 
Singha trend Co., Ltd. Thailand Director is shareholder 
Boon Rawd Trading Co., Ltd. Thailand Director is shareholder 
Boon Rawd Asia Co., Ltd. Thailand Director is shareholder 
EST Company (1933) Co., Ltd. Thailand Director is shareholder 
Singha Park Chiang Rai Co., Ltd. Thailand Director is shareholder 
KhonKaen Brewery Co., Ltd. Thailand Director is shareholder 
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31 Related-party transactions (Cont’d) 
 
 
31.1 Pricing policy for transactions between the Company and related parties are summarised below: 

 
- Revenues from sales of condominium units are based on sales and purchase contracts with discounts per 

staff and management welfare schemes at the rates of 5% to 15% of normal selling prices.  
- Management and other services income are based on actual cost plus a contribution margin not more than 5%.  
- Purchase of inventories is based on an agreed price comparable to rates to third parties.  
- Rental is based on agreed rate comparable to rates to third parties.  
- Project management expense is based on an agreed rate in accordance with the co-venture agreement.  
- Consulting fee is based on an agreed rate for the construction advisory contracts.  

 
 
31.2 The following significant transactions were carried out with related parties: 

 
 
a) Sales of goods and services  
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Transactions with subsidiaries:     
Sales of land - - - 326,376,000         
Rental and service related rent income - - 23,075,190 957,017 
Dividend income - - 57,450,000 93,712,087 
Management fee - - 102,295,076 129,000,000 
Management  income - - 143,303,083 17,857,538 
Interest income - - 65,371,225 55,628,908 
Finance costs - - 8,175,988 5,616,597 
     
Transactions with joint ventures:      
Interest income 137,541,730 32,862,650 - - 
     
Transactions with other related parties:      
Sales of goods 1,242,905 14,390,024 1,242,905 14,390,024 
Management income 124,713,033 - - - 
Purchases of goods 10,325,341 4,888,102 3,291,735 4,793,126 
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31 Related-party transactions (Cont’d) 

 
 
31.2 The following significant transactions were carried out with related parties: (Cont’d) 
 
 

b) Outstanding balances arising from sales/purchases of goods and services 
 

 Consolidated  
financial statements 

Separate 
financial statements 

 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Amounts due from related parties     
 Trade receivables     
   - Other related parties 8,817,817 - 43,667 - 

     

 8,817,817 - 43,667 - 
     
Amounts due from related parties     
   Others     
   - Subsidiaries -       - 267,617,134 18,282,117 
   - Other related parties 50,524 520,786 50,524 507,828 

     

 50,524 520,786 267,667,658 18,789,945 
     
   Interest receivables     
   - Subsidiaries -       - 88,922,838 58,198,996 
   - Joint ventures 25,677,904 32,394,386 -       - 
   - Other related parties 9,454 9,454 -      - 

     

 25,687,358 32,403,840 88,922,838 58,198,996 
     
   Advances to     
   - Subsidiaries -      - 25,196,521 24,021,826 

     

 -      - 25,196,521 24,021,826 
     

Total amounts due from related  
   parties 34,555,699 32,924,626 381,830,684 101,010,767 

     
Amounts due from a related      
    party - non-current     
    - Subsidiary      -      - -     108,792,000 

     
Total amounts due from a  
    related party - non-current      -      - - 108,792,000 
 
Amounts due from a related party - non-current is from a disposal of land to a subsidiary.  The repayment 
term is due in 2017. This bears the interest at the rate of 5.20% per annum.  The fair value of this equals 
their carrying amount, as the impact of discount is not significant.  As at 31 December 2016, such 
amount presented as amounts due from related party - other. 
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31 Related-party transactions (Cont’d) 

 
 

31.2 The following significant transactions were carried out with related parties: (Cont’d) 
 

b) Outstanding balances arising from sales/purchases of goods and services (Cont’d) 
 

 Consolidated  
financial statements 

Separate 
financial statements 

 2016 2015 2016 2015 
 Baht Baht Baht Baht 
     
Amounts due to related parties     
   Trade payables     
   - Subsidiaries - - - 11,502,500 
   - Other related parties 647,195 141,878 151,587            141,878 

     

 647,195 141,878 151,587 11,644,378 
     
   Other payables     
   - Subsidiaries -      - 32,312,796 2,468,970 
   - Other related parties 2,967,299 682,698 1,611,301 530,935 

     

 2,967,299 682,698 33,924,097 2,999,905 
     
   Interest payable     
   - Subsidiaries -      - - 4,109,693 

     

 -      - - 4,109,693 
     
   Advances from     
   - Subsidiaries -      - 1,147,500 1,683,904 

     

 -      - 1,147,500 1,683,904 
     
Total amounts due to related  
    parties 3,614,494 824,576 35,223,184 20,437,880 

     
Deferred revenue     
- Other related parties 1,445,000,000 835,000,000 -     - 

     
Total deferred revenue from a  
    related party 1,445,000,000 835,000,000 -      - 
 
Deferred revenue from a related party is from the rental income received in advance in accordance with 
the financial lease agreement with Boon Rawd Brewery Co., Ltd.  The total contract value is Baht 1,900 
million for the leased period of 50 years. 



211 - Sustainable Growth -
Singha Estate Public Company Limited

Singha Estate Public Company Limited 
Notes to the Consolidated and Separate Financial Statements 
For the year ended 31 December 2016 

 

 
 

31 Related-party transactions (Cont’d) 
 

 
31.2 The following significant transactions were carried out with related parties: (Cont’d) 
 

 
c) Loans to related parties 

 
Movement of short-term loans to related parties for the years ended 31 December is as follow: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     

At 1 January - - 1,898,509,600 2,626,500,000 
Addition during the year   - - 1,256,000,000 2,420,509,600 
Decrease from transferred  
   business of a subsidiary 

 
- 

 
- 

 
        - 

 
(35,000,000) 

Repayment - - (1,563,009,600) (3,113,500,000) 
     

At 31 December  - - 1,591,500,000 1,898,509,600 
 
 

Interest rate 
Separate  

financial statements 
 2016 2015 2016 2015 
 % per annum % per annum Baht Baht 

     

Short-term loans     
Max Future Co., Ltd. - 3.45 - 1,125,000,000 
S Hotels and Resorts Inter     
   Co., Ltd. - 3.00 - 20,259,600 
S Hotel Phi Phi Island     
   Co., Ltd. 3.00 and 3.50 3.00 and 3.50 753,250,000 753,250,000 
S Estate Commercial Inter Co., Ltd. 3.00      - 838,250,000             - 

     

Total   1,591,500,000 1,898,509,600 
 
Movement of long-term loan to a related parties for the years ended 31 December is as follow: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     

At 1 January 2,140,138,000         -         -         - 
Addition during the year  23,090,000 2,166,060,000         -         - 
Repayment (77,945,712) - - - 
Translation adjustment (382,284,148) (25,922,000)         -         - 

     

At 31 December  1,702,998,140 2,140,138,000         -         - 
 
 

Interest rate 
Separate  

financial statements 
 2016 2015 2016 2015 
 % per annum % per annum Baht Baht 

     

Long-term loan     
FS JV CO LIMITED LIBOR+6.50 LIBOR+6.50 1,680,980,340 2,140,138,000 
FS JV LICENSE LIMITED 8.00     - 22,017,800 - 

     

Total   1,702,998,140 2,140,138,000 
 
As at 31 December 2016, long-term loans to joint ventures represent GBP loan of GBP 38.17 million 
(2015: GBP 40 million).  The loans are repayable in 2021 and 2022. 
 
The fair value of long-term loan equals their carrying amount, as the impact of discount is not significant. 
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31 Related-party transactions (Cont’d) 

 
 
31.2 The following significant transactions were carried out with related parties: (Cont’d) 

 
 
d) Loans from related parties 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Short-term loans     
   - Subsidiaries -          - - 576,205,515 

     
Total -          - - 576,205,515 
 
As at 31 December 2015, short-term loans from related parties represented loan from Singha Property 
Development Co., Ltd. of Baht 576,205,515 with the interest rate at 3.00 per annum.  The repayment 
term is due at call. The Company has fully repaid such loans during the year. 
 
Movement of short-term loans from related parties for the years ended 31 December is as follow: 
 

 Consolidated  
financial statements 

Separate 
financial statements 

 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
At 1 January - 90,555,088 576,205,515 7,783,598,859 
Addition during the year  - - 144,875,000 743,205,515 
Decrease from transferred     
   business of a subsidiary - - - (7,783,598,859) 
Repayment - (90,555,088) (721,080,515) (167,000,000) 

     

At 31 December  - - - 576,205,515 
 
 

e) Management remuneration 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Baht Baht Baht Baht 

     
Salary and short-term      
   employee benefits 107,500,313 69,499,674 74,813,553 69,499,674 
Long-term benefits 8,254,118 3,082,057 7,356,429 3,082,057 

     
Total 115,754,431 72,581,731 82,169,982 72,581,731 

 
 
32 Short-term loans from other parties  
 
 

As at 31 December 2016, the Group has short-term loans from other parties in terms of the promissory notes of 
Baht 525.11 million, bear the interest at the rate of 4.50% to 6.20% per annum (2015: 5.20% to 5.80% per 
annum). 

 
 
33 Other current assets and other non-current assets 

 
 
As at 31 December 2016, other current assets included advances relating to cost of property development of 
Baht 283 million. Other non-current assets included advances relating to investment property under construction 
and land under development of Baht 301 million and Baht 264 million, respectively. 
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34 Contingent and commitment liabilities 

 
 
Commitment 
 
a) Capital expenditure commitments 

 
Capital expenditure commitments but not recognised in the financial statements is as follow: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Million Baht Million Baht Million Baht Million Baht 

     

Capital expenditure commitments  1,956.17 129.11 6.24 12.61 
 
 
b) Commitments under contracts for project developments 

 
Commitments under contracts for project developments but not recognised in the financial statements is 
as follows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Million Baht Million Baht Million Baht Million Baht 

     
Commitments under contracts for      
   project development 3,892.37 399.14 1,570.58 278.73 

 
 
c) Operating lease commitments 

 
The future aggregate minimum lease payments under non-cancellable operating leases are as follows: 
 

 
Consolidated  

financial statements 
Separate 

financial statements 
 2016 2015 2016 2015 
 Million Baht Million Baht Million Baht Million Baht 

     
Not later than 1 year 41.23 135.60 24.94 11.87 
Later than 1 year but not later      
   than 5 years 60.21 26.97 31.12 16.25 
Later than 5 years 101.43              - -              - 

     

Total 202.87 162.57 56.06 28.12 
 
 
d) Bank guarantee 

 
As at 31 December 2016, the Group had outstanding bank guarantees for the normal course of business, 
issued by banks of Baht 212.92 million (2015: Baht 153.58 million). The Company had been guarantee of 
Baht 2.67 million (2015: Baht 2.72 million). 
 
 

e) Foreign currency forward contract 
 
As at 31 December 2016, the Group had outstanding foreign currency forward contract in the amount of 
GBP 7.9 million at the exchange rate of Baht 54.3 per GBP1 (2015 : Nil).  The maturity date of contract is 
in the period during 3 January 2017 to 2 October 2017.  The Group will recognise the impact of such 
contract at the maturity date. 
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35 Event occurring after the reporting date 

 
 

35.1 Entering into a shareholder agreement 
 
On 3 February 2017, S Residential Development Co., Ltd. (“SRD”), a subsidiary, entered into the share 
subscription and shareholder agreement with HKL (Thai Developments) Limited (“HKL”), to jointly invest in S36 
Property Co., Ltd., (“S36”) whereby SRD and HKL will subscribe new shares of S36. The transaction will result 
in SRD and HKL holding 51.00% and 49.00%, respectively. The subscription of new shares shall occur no later 
than 30 days from the date of the shareholders agreement. 
 
 

35.2 Changing in investment in subsidiary 
 

Singha Estate Public Company Limited 
 
On 3 February 2017, the Company had transferred registered shares of S36 Property Co., Ltd., a subsidiary, to 
S Residential Development Co., Ltd., another subsidiary, at 99.99% of shareholding. As a results of such 
transferring, S36 Property Co., Ltd. became indirect subsidiaries of the company. 
 
On 20 February 2017, the extraordinary meeting of shareholders of S36 Property Co., Ltd., passed a special 
resolution approving an increase in its registered capital by Baht 110.00 million, from Baht 50.00 million 
(500,000 ordinary shares of Baht 100 each) to Baht 160.00 million (1,600,000 ordinary shares of Baht 100 
each), through the issuance of 1,100,000 additional ordinary shares with a par value of Baht 100 each 
 
 

35.3 Others 
 
On 17 January 2017, the Company has transferred shares of Nirvana Development Co., Ltd. In the number of 
4,481,717 shares with a par value of Baht 100 each, which are 51.00% of such subsidiary registered capital, 
totaling amount of Baht 2,040 million and the two plots of land, amount of Baht 1,253 million for acquisition 
share of Daii Group Public Co., Ltd. (see Note 12). 
 
On 25 January 2017, the Company has filed the tender offer for securities of DAII to the Office of the Securities 
and Exchange Commission. The Company is in the tender offer process. 
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Audit fee

The Company and its subsidiaries paid for the audit 
fees to the auditors’ company for the 2016 account 
period amounting to Baht 4,230,000 (four million two 
hundred and thirty thousand baht only). 

Non-Audit fee

The Company and its subsidiaries paid to the auditors’ 
company for non-audit fees – risk management 
consultation fees, accounting service fees, etc. – 
amounting to Baht 4,180,360 (four million one hundred 
and eighty thousand three hundred and sixty baht only).

Audit Fee 2016
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(Non-Executive Director)
Age : 59 Years Old 
First Appointment Date : September 12, 2014

Education
-	� Honorary Doctorate degree in Business Administration, 

Rajamangala University of Technology Tawan-ok
-	� Honorary Doctorate degree in Finance, Rajamangala University 

of Technology Phra Nakhon
-	� Bachelor ’s Degree in Economics, Boston University, 

Massachusetts, U.S.A.

Director Training Courses by Thai Institute of 
Directors Association (IOD)
-	� Role of Chairman Program (RCP 11/2005)
-	� Director Certification Program (DCP 49/2004)

Other Trainings
2009	� Capital Market Academy Leader Program (Class 8/2009)
2003	� Diploma, National Defence College of Thailand, Politics
2001	� Strategic Negotiations: Deal Making for the Long Term, 

Harvard University, U.S.A.
1998	� Families in Business: From Generation to Generation, 

Harvard University, U.S.A.

Work Experiences in Five Years Period
2012 - 2014	�Managing Director, Boonrawd Trading International 

Company Limited
2011 - 2014	� Director, Member of Audit Committee, Member of 

Corporate Social Responsibility Committee, Thai 
Airways International Public Company Limited

Other Current Positions
Listed Company 	 -
 

Public Company
-	� Director, Bangkok Glass Public Company Limited
Limited Company
-	� Director, Singha Property Management Company Limited
-	� Executive Vice President, Boon Rawd Brewery Company 

Limited
Organization/ Institution
-	� President, Paralympic Committee of Thailand
-	� Committee of the Council of National Scout Organization of 

Thailand
-	� National Sports Development Fund
State Enterprise
-	� Committee, Sports Authority of Thailand

Securities Holding in Singha Estate  
as of December 31, 2016
Common share (S)	 �670,932 shares,  

0.0104% of total paid-up capital
Warrant (S-W1)		  157,866 units

Family Relation with Other Directors
-	� Uncle of Mr. Chayanin Debhakam

Lawsuits in the 10 Preceding Years� -

Ms. Napaporn Landy

Independent Director, 
Chairman of the Audit Committee, and  
Chairman of the Risk Management Committee  
(Non-Executive Director)
Age  : 65 Years Old 
First Appointment Date : February 11, 2016

Education	
-	� Master of Business Administration-Finance, University of 

Pennsylvania, U.S.A.

Management Biography

Management Biography
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-	� Bachelor of Accountancy (Honors), Faculty of Commerce and 
Accountancy, Chulalongkorn University 

Director Training Courses by Thai Institute of 
Directors Association (IOD)
-	� Director Certification Program (DCP 8/2001)
-	� Audit Committee Program (ACP 39/2012)
-	� Chartered Director Class (CDC 7/2013)

Other Trainings
-	� Advanced Certificate in Credit Management, Standard 

Chartered Bank 
-	� Capital Market Academy Leader Program (Class 9)
-	� Top Executive Program in Commerce and Trade (TEPCoT), 

Class 5, Commerce Academy, University of the Thai Chamber 
of Commerce

-	� OIC Advanced Insurance Institute Class 5, OIC Advanced 
Insurance Institute

Work Experiences in Five Years Period
2009 - 2012		� Managing Director, TSFC Securities Public 

Company Limited

Other Current Positions
Listed Company� -
Public Company
-	� Independent Director and Member of the Audit Committee, 

Allianz Ayudhya Assurance Public Company Limited
-	� Independent Director and Member of the Audit Committee, 

Allianz C.P. General Insurance Public Company Limited
Limited Company
-	� Director, Primo Company Limited
Organization/ Institution
-	� Director, Thai-German Development Foundation
-	� Director, Navatham Foundation
State Enterprise� -

Securities Holding in Singha Estate  
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Mr. Karoon Nuntileepong

Independent Director, 
Member of the Audit Committee, and  
Member of the Nomination and Remuneration 
Committee 
(Non-Executive Director)
Age  : 57 Years Old 
First Appointment Date : �November 12, 2014 

(Re-elected on April 26,2016)

Education
-	� Master of Business Administration, Chulalongkorn University
-	� Bachelor of Laws, Thammasart University

Director Training Courses by Thai Institute of 
Directors Association (IOD)
-	� Director Certification Program (DCP 9/2001)
-	� How to Develop a Risk Management Plan (HRP 11/2016) 
-	� Justification and Transparency of Directors and Executive’s 

Remuneration by IOD

Other Trainings	
-	� Enterprise Risk Management and Procedure by the Stock 

Exchange of Thailand (SET)
-	� Career and Competency Management System
-	� Intellectual Property Law and International Trade by the Central 

Intellectual Property and International Trade Court
-	� Internal Quality Audit (IQA)
-	� Key Performance Indicator (KPI) – Management System
-	� Compensation Management System

Work Experiences in Five Years Period
2012 - 2014	�	 Director, CPP Company Limited
2011 - 2014		�  Director, CPI Agrotech Company Limited 
2007 – 2014		� Managing Director, Chumporn Palm Oil 

Industry Public Company Limited
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Other Current Positions
Listed Company 
-	� Director, Chumporn Palm Oil Industry Public Company Limited
Public Company� -
Limited Company					  
-	� Director, Chumporn Holding Company Limited 
-	� Director, Nature Touch Company Limited
Organization/ Institution� - 
State Enterprise� - 

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S)� - 
Warrant (S-W1)� -

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Mr. Petipong Pungbun Na Ayudhya

Independent Director, 
Member of the Audit Committee, and  
Member of the Risk Management Committee  
(Non-Executive Director)
Age  : 70 Years Old 
First Appointment Date :  October 12, 2016

Education
-	� B.A. (Economics), North East Missouri State University, U.S.A.
-	� Bachelor of Law, Ramkhamhaeng University
-	� MPA (Development Administration), California State 

University, U.S.A.

Director Training Courses by Thai Institute of 
Directors Association (IOD)� - 

Other Trainings
-	� Diploma, National Defence College, The Joint State-Private 

Sector Course (Class 33) 
-	� Capital Market Academy Leader Program (Class 12)

Work Experiences in Five Years Period
2014 - 2015	�		  Minister of Agriculture and Cooperatives
2013 - 2014			�  Member of the Audit and Evaluation 

Committee for Ministry of Natural 
Resources and Environment

2011- 2014			�   Member of the National Committee on 
Water Resource Management Strategy 

2011- 2014			�   President of the Board of Directors, 
Thailand Center Excellence for Life 
Sciences (Public Organization) 

2008- 2014			�  Board of Directors, Office of Knowledge 
Management and Development (Public 
Organization) 

2007- 2014			�   Advisor to the Agricultural Research 
D e v e l o p m e n t  A g e n c y  ( P u b l i c 
Organization) 

2007- 2014			�   President of the Board of Directors, 
B i o d i v e r s i t y - B a s e d  E c o n o m y 
Development Office (Public Organization) 

2005-2012			�   President of the Board of Directors, 
Highland Research and Development 
Institute (Public Organization) 

Other Current Positions
Listed Company� -
Public Company� -
Limited Company� -
Organization/ Institution
-	� Member of National Reform Steering Assembly 
-	� Member of Council of State 
-	� Chairman of the Committee for Verification Draft Legislations 

Development, The Secretariat of the Cabinet
-	� President of the Academic Advisory Board of the Prime Minister
-	� Advisor of the Board of Directors, Highland Research and 

Development Institute (Public Organization)
-	� President of the Committee on Biodiversity-Based Economy 

Development Foundation 
State Enterprise� -

Securities Holding in Singha Estate  
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Management Biography
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Assistant Professor  
Thanavath Phonvichai, Ph.D.

Independent Director and Member of the 
Nomination and Remuneration Committee 
(Non-Executive Director)
Age  : 51 Years Old 
First Appointment Date : April 22, 2015

Education
-	� Doctor of Philosophy, Applied Statistics and Research 

Methods, University of Northern Colorado, U.S.A.
-	� Master of Economics (Economics Development – Economics 

Planning, Second-Class Honors), National Institute of 
Development Administration

-	� Bachelor of Economics (Financial Economics, Second-Class 
Honors), Ramkhamhaeng University	

Director Training Courses by Thai Institute of 
Directors Association (IOD)
-	� Director Accreditation Program (DAP 51/2006)
-	� Financial Statements for Directors (FSD 31/2016)
-	� Successful Formulation & Execution of Strategy (SFE 26/2016)

Other Trainings
-	� Top Executive Program in Commerce and Trade (TEPCoT), 

Class 2, Commerce Acadamy, 
	 University of the Thai Chamber of Commerce
-	� Certificate in Capital Market Academy Leadership Program, 

Class 16 
-	� Certificate in Energy Education Program for Executives,  

Class 4, Thailand Energy Academy
-	� Diploma, National Defence College, The National Defence 

Course Class 57

Work Experiences in Five Years Period
2009-2014	� Dean of Faculty of Economics, University of the 

Thai Chamber of Commerce
			�   Director, Thai National Tourism Committee 
			�   Director, Thai National Food Commission
			�   Director, International Institute for Trade and 

Development
			�   Director, Thai National Rice Policy Subcommittee 

- Marketing
			�   D i rec tor,  Moni to r ing  and  Eva luat ion  o f 

Macroeconomics Subcommittee, the Senate
			�   Director, Trade Competition Committee, Ministry 

of Commerce
			�   Director, Study and Development Committee on 

Retail and Wholesale Trade System, Ministry of 
Commerce

			�   Director, Economics and Academy Committee, the 
Thai Chamber of Commerce

			�   Etc.

Other Current Positions
Listed Company� -
Public Company			 
-	� Chairman of Audit Committee, Siam City Leasing and Factoring 

Public Company Limited 
Limited Company� -
Organization/ Institution
-	� Senior Vice President for Academic Affairs and Research, 

University of the Thai Chamber of Commerce 
-	� Director of the Center for Economic and Business Forecasting, 

University of the Thai Chamber of Commerce
-	� Advisor to the Board, Thai Chamber of Commerce 
-	� Director of the Anti-dumping and Countervailing Duty 

Committee, Ministry of Commerce
-	� Director of Patent Commission, Ministry of Commerce
-	� Guess Speaker for "Song Moom Khao" - a radio news talk - on 

Monday to Friday, 100.5 FM Radio
State Enterprise
-	� Board, The Government Lottery Office
-	� Board, Rubber Authority of Thailand

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Mr. Chayanin Debhakam, 
D.B.A.

Director, Chairman of the Executive Committee, 
and Chairman of the Nomination and 
Remuneration Committee 
(Non-Executive Director)
Age : 47 Years Old
First Appointment Date : �September 12, 2014 

(Re-elected on April 26,2016)
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Education
-	� Doctorate degree in Business Administration, Rattana Bundit 

University
-	� Master of Management, Sasin Graduate Institute of Business 

Administration, Chulalongkorn University 
-	� Biomedical Science, Kingston University, United Kingdom

Director Training Courses by Thai Institute of 
Directors Association (IOD)	
-	� Director Certification Program (DCP 191/2014)

Other Trainings 				  
-	� Securities & Exchange Commission Capital Markets Leader 

Program: Building Competitiveness of Nation and Thai Capital 
Markets, the Securities and Exchange Commission (SEC)

-	� Advanced Certificate Course in Politic and Governance in 
Democratic Systems for Executive 12

-	� Advanced Certificate Course in Judicial Training for Executive 
15

Work Experiences in Five Years Period� -

Other Current Positions
Listed Company� -
Public Company� - 
Limited Company
-	� Director, S Hotel Management Company Limited
-	� Director, S Hotel Phi Phi Island Company Limited 
-	� Director, Singha Property Management Company Limited
-	� Director, Singha Property Development Company Limited
-	� Director, Max Future Company Limited
-	� Director, Park Industry Company Limited
-	� Director, Contango Company Limited
-	� Director, C.V.S. Syndicate Company Limited
-	� Director, Leo Links Company Limited
-	� Director, Mahasan Enterprise Company Limited
-	� Director, Fine Food Capital Company Limited
-	� Director, Siam Pure Rice Company Limited
-	� Director, Siam Parboiled Rice Company Limited
-	� Director, Khao Pun Dee Company Limited
-	� Director, Absolute Power P Company Limited
-	� Director, Solar Innovation Company Limited
-	� Director, S Estate Commercials Inter Company Limited
-	� Director, S Estate Commercials Company Limited
-	� Director, S Commercials (Singapore) Pte. Ltd.
-	� Director, S Hotels and Resorts Inter Company Limited
-	� Director, S Hotels and Resorts (UK) Ltd.
-	� Director, S Hotels and Resorts (HK) Limited
-	� Director, S Hotels and Resorts Company Limited
-	� Director, S Hotels and Resorts (SG) Pte. Ltd.
-	� Director, S Residential Development Company Limited
Organization/ Institution� -
State Enterprise� -

Securities Holding in Singha Estate  
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Directors
-	� Nephew of Mr. Chutinant Bhirombhakdi

Lawsuits in the 10 Preceding Years� -

Mr. Naris Cheyklin

Director, Member of the Risk Management 
Committee, Member of the Executive 
Committee, and Chief Executive Officer 
(Executive Director) 
Age : 55 Years Old	
First Appointment Date : �September 12, 2014 

(Re-elected on April 26,2016)

Education	
-	� Master of Accounting, Thammasat University
-	� Bachelor of Accounting, Thammasat University

Director Training Courses by Thai Institute of 
Directors Association (IOD)
-	� Director Certification Program (DCP 9/2002) 

Other Trainings	
-	� Organizational Risk Management Program, Sasin Graduate 

Institute of Business Administration of Chulalongkorn 
University (Class 2/2004)

-	� Advanced Security Management Program (Class 4/2013)
-	� Corporate Financial Strategies, Kellogg School of Management, 

Chicago, U.S.A. 
-	� Executive Development Program in Real Estate Management, 

Thammasat University (1993)
-	� Capital Market Academy Leader Program (Class 2/2006)
-	� Computer Audit Program, Arthur Andersen
-	� General Audit Program, SGV-Na Thalang, Bangkok and SGV 

Manila, Philippines 
-	� Institute of Metropolitan Development (Class 4/2015)

Work Experiences in Five Years Period
2014-2017		�  Director, Thai Setakij Insurance Public 

Company Limited

Management Biography
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2012 - 2013		� President of Thai Shopping Center Association
1998-2013		�  Senior Executive Vice President, Central 

Pattana Public Company Limited

Other Current Positions
Listed Company	
-	� Director and Chairman of the Executive Committee, Daii Group 

Public Company Limited
Public Company� -
Limited Company 				  
-	� Director, Max Future Company Limited
-	� Director, Singha Property Development Company Limited
-	� Director, S Hotel Management Company Limited
-	� Director, S Hotel Phi Phi Island Company Limited 
-	� Chairman, Nirvana Development Company Limited
-	� Director, S Estate Commercials Inter Company Limited
-	� Director, S Estate Commercials Company Limited
-	� Director, S Commercials (Singapore) Pte. Ltd.
-	� Director, FS JV Co Limited
-	� Director, FS Mezz Co Limited
-	� Director, FS Mid Co Limited
-	� Director, FS Senior Co Limited
-	� Director, S Hotels and Resorts Inter Company Limited
-	� Director, S Hotels and Resorts (UK) Ltd.
-	� Director, S Hotels and Resorts (HK) Limited
-	� Director, S Hotels and Resorts Company Limited
-	� Director, S Hotels and Resorts (SG) Pte. Ltd.
-	� Director, Jupiter Hotels Holdings Limited
-	� Director, Jupiter Hotels Midco Limited
-	� Director, Jupiter Hotels Limited
-	� Director, Jupiter Hotels Wetherby Limited
-	� Director, Jupiter Hotels Management Limited 
-	� Director, Siratan Company Limited
-	� Director, Interaccy Company Limited
-	� Director, Inthanon Club Resort Company Limited 
-	� Director, S Residential Development Company Limited
-	� Director, S36 Property Company Limited
-	� Director, FS JV License Limited
-	� Director, FS Mid License Limited
-	� Director, The Hotelier Group Limited
-	� Director, Aston Hotels Limited
-	� Director, Aston Ventures Limited 
-	� Director, Aston Hotels (Sheffield) Limited
-	� Director, Qtech Products Company Limited
-	� Director, Atech Enterprise Company Limited
-	� Director, Deeji Home Center Company Limited
-	� Director, Ginza Home Company Limited
Organization/ Institution 	
-	� Committee member of Thammasat University Commerce and 

Accountancy Alumni (T.C.A.A)
-	� Director of Thai Listed Companies Association 
State Enterprise� -

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S)	� 4,000,000 shares, 

0.0620% of total paid-up shares
Warrant (S-W1)	 2,000,000 units

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Mr. Nattavuth Mathayomchan

Director, Member of the Executive Committee, 
and  Chief Residential Development Officer 
(Executive Director)
Age : 46 Years Old	
First Appointment Date : �September 12, 2014  

(Re-elected on April 22, 2015)

Education
-	� Master of Business Administration (Management), Kasetsart 

University 
-	� Bachelor of Engineering (Civil Engineering), Khon Kaen 

University

Director Training Courses by Thai Institute of 
Directors Association (IOD)
-	� Director Certification Program (DCP 228/2016)
-	� Risk Management Program for Corporate Leaders (RCL 4/2016)

Other Trainings � -

Work Experiences in Five Years Period
2015- 2016	� Member of the Risk Management Committee, 

Singha Estate Public Company Limited
2010-2014	� Vice President - Real Estate Development, 

Boonrawd Brewery Company Limited
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Other Current Positions
Listed Company� -
Public Company� - 
Limited Company
-	� Director, Max Future Company Limited
-	� Director, Singha Property Development Company Limited
-	� Director, Boonrawd Farm Company Limited 
-	� Director, Nirvana Development Company Limited
-	� Director, S Estate Commercials Inter Company Limited
-	� Director, S Estate Commercials Company Limited
-	� Director, S Commercials (Singapore) Pte.Ltd.
-	� Director, S Residential Development Company Limited
-	� Director, S36 Property Company Limited
Organization/ Institution� - 
State Enterprise� -

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Mr. Thana Thienachariya 
(Resigned on July 28, 2016)

Independent Director and Member of the Audit 
Committee  
(Non-Executive Director)
Age : 48 Years Old 
First Appointment Date : February 27, 2015

Education	
-	� Master of Business Administration, Washington State 

University, U.S.A.
-	� Bachelor of Economics (2nd Class Honors), Chulalongkorn 

University

Director Training Courses by Thai Institute of 
Directors Association (IOD)
-	� Director Certification Program (DCP 181/2013)

Other Trainings
-	� TLCA Executive Development Program (EDP 8/2011)
-	� New Generation of Leadership in Democracy, King Prajadhipok’s 

Institute (Class 1/2011)

-	� Capital Market Academy Leader Program (Class 8/2009)

Work Experiences in Five Years Period
2013	� Advisor to the Chairman, GMM Grammy 

Public Company Limited
2012 – 2013	� Chief Executive Officer (Broadcasting 

Business), GMM Grammy Public Company 
Limited

2011	� Chief Executive Officer, P.K. Garment 
(Import-Export) Company Limited

2010 - 2011	� Vice Chief Executive Officer-Corporate 
Affairs and Strategy, Total Access 
Communicat ion Publ ic  Company 
Limited	

2013 – 2016 	� Independent Director and Member of the 
Audit Committee, SF Corporation Public 
Company Limited

2015 – 2016	� Director, People Media Group Company 
Limited

2015 – 2016	� Independent Director and Member of the 
Audit Committee, Singha Estate Public 
Company Limited

Other Current Positions
Listed Company 	
-	� Independent Director and Member of the Audit Committee, 

Sappe Public Company Limited
-	� Acting Chief Marketing Officer, Siam Commercial Bank Public 

Company Limited
Public Company� -
Limited Company 				  
-	� Chairman of Executives committee, Digital Ventures Company 

Limited
-	� Director, Southpaw Company Limited
-	� Director, Aksorn Education Company Limited
Organization/ Institution		
-	� Vice President, Academy of Business Creativity, Sripatum 

University
State Enterprise� -

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Management Biography
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Mr. Longlom Bunnag 
(Resigned on January 31, 2017)

Director, Member of the Executive Committee, 
and Chief Investment Officer 
(Executive Director)
Age : 53 Years Old	
First Appointment Date : �September 12, 2014 

(Re-elected on April 22, 2015)

Education	
Higher National Diploma in Marketing Hammersmith and West 
London College, England

Director Training Courses by Thai Institute of 
Directors Association (IOD)� -

Other Trainings � -

Work Experiences in Five Years Period
2016-2017		�  Director, S Residential Development Company 

Limited
				    Director, S36 Property Company Limited
				    Director, FS JV License Limited
				    Director, FS Mid License Limited
				    Director, The Hotelier Group Limited
				    Director, Aston Hotels Limited
				    Director, Aston Ventures Limited   
				    Director, Aston Hotels (Sheffield) Limited
2015-2017		�  Director, S Estate Commercials Inter Company 

Limited
				�    Director, S Estate Commercials Company 

Limited
				�    Director, S Commercials (Singapore) Pte. Ltd.
				    Director, FS JV Co Limited
				    Director, FS Mezz Co Limited
				    Director, FS Mid Co Limited
				    Director, FS Senior Co Limited
				�    Director, S Hotels and Resorts Inter Company 

Limited
				    Director, S Hotels and Resorts (UK) Ltd.
				    Director, S Hotels and Resorts (HK) Limited
				�    Director, S Hotels and Resorts Company 

Limited
				    Director, S Hotels and Resorts (SG) Pte. Ltd.
				    Director, Jupiter Hotels Holdings Limited
				    Director, Jupiter Hotels Midco Limited

				    Director, Jupiter Hotels Limited
				    Director, Jupiter Hotels Wetherby Limited
				    Director, Jupiter Hotels Management Limited
2014-2017		  Director, Max Future Company Limited
				�    Director, Singha Property Development 

Company Limited
				�    Director, S Hotel Management Company 

Limited
				�    Director, S Hotel Phi Phi Island Company 

Limited 
1990-2013		�  Chairman, Jones Lang LaSalle (Thailand) Co., Ltd.

Other Current Positions
Listed Company� - 
Public Company� - 
Limited Company � -
Organization/ Institution� -
State Enterprise� -

Securities Holding in Singha Estate  
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Directors� -

Lawsuits in the 10 Preceding Years� -

Mr. Terachart Numanit 

Member of the Executive Committee, and 
Chief Design and Construction Officer
Age : 60 Years Old

Education	
-	� Bachelor Degree in Civil Engineering, Polytechnic University, 

New York, U.S.A.	

Director Training Courses by Thai Institute of 
Directors Association (IOD)� -

Other Trainings� -

Work Experiences in Five Years Period
2003-2014	� Executive Vice President, Central Pattana Public 

Company Limited
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Other Current Positions
-	� Director and Member of the Executive Committee, Daii Group 

Public Company Limited
Public Company� -
Limited Company
-	� Director, Max Future Company Limited
-	� Director, Singha Property Development Company Limited
-	� Director, Nirvana Development Company Limited
-	� Director, S Estate Commercials Inter Company Limited
-	� Director, S Estate Commercials Company Limited 
-	� Director, S Commercials (Singapore) Pte. Ltd.
-	� Director, Nirvana River Company Limited
-	� Director, S Residential Development Company Limited
-	� Director, S36 Property Company Limited
-	� Director, Qtech Products Company Limited
-	� Director, Atech Enterprise Company Limited
-	� Director, Deeji Home Center Company Limited
-	� Director, Ginza Home Company Limited
Organization/ Institution� - 
State Enterprise� -

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S) 	 -	�506,200 shares, 

0.0089% of total paid-up shares
					     -	�2,174,810 shares (Spouse), 

0.0381% of total paid-up shares
Warrant (S-W1)			   774,820 units

Family Relation with Other Management� -

Lawsuits in the 10 Preceding Years� -

Mr. Methee Vinichbutr

Member of the Executive Committee, and  
Chief Finance Officer 
Age :	 35 Years Old

Education	
-	� Master’s Degree in Management, London School of Economics 

and Political Science, England
-	� Bachelor’s Degree in Economics, London School of Economics 

and Political Science, England

Director Training Courses by Thai Institute of 
Directors Association (IOD)		
-	� Director Accreditation Program (DAP 129/2016)

Other Trainings 
-	� Executive Development Program (EDP), Thai Listed Companies 

Association

Work Experiences in Five Years Period
2011-2014	� Executive Vice President, Property and Infrastructure 

Fund Group, SCB Asset Management Company 
Limited

2008-2011	� Vice President – Investment and Development, 
Pacific Star International (Singapore) Limited

Other Current Positions
Listed Company� -
Public Company� -
Limited Company 
-	� Director, Max Future Company Limited
-	� Director, Singha Property Development Company Limited
-	� Director, S Hotel Management Company Limited
-	� Director, S Hotel Phi Phi Island Company Limited 
-	� Director, Nirvana Development Company Limited
-	� Director, S Estate Commercials Inter Company Limited
-	� Director, S Estate Commercials Company Limited
-	� Director, S Commercials (Singapore) Pte. Ltd.
-	� Director, S Hotels and Resorts Inter Company Limited
-	� Director, S Hotels and Resorts (UK) Ltd.
-	� Director, S Hotels and Resorts (HK) Limited
-	� Director, S Hotels and Resorts Company Limited
-	� Director, S Hotels and Resorts (SG) Pte. Ltd.
-	� Director, S Residential Development Company Limited
-	� Director, S36 Property Company Limited
Organization/ Institution� -
State Enterprise� -

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S) 	� 198,699 shares, 

0.0031% of total paid-up shares
Warrant (S-W1)		  47,270 units

Family Relation with Other Management� -

Lawsuits in the 10 Preceding Years� -

Management Biography
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Mr. Dirk De Cuyper

Member of the Executive Committee, and Chief 
Operating Officer  (S Hotels and Resorts Inter 
Company Limited)
Age : 51 Years Old

Education	
-	� Bachelor of Hotel Management, Brussels Erasmus University, 

Belgium

Director Training Courses by Thai Institute of 
Directors Association (IOD) � -

Other Trainings	
-	� Executive Leadership - Cornell, IMD and LBS

Work Experiences in Five Years Period
2012 – 2015	� Regional General Manager Thailand & 

General Manager Millennium Hilton 
Bangkok, Hilton Worldwide

2012	� Senior Director – Openings, Hilton 
Worldwide, Regional Office Shanghai, 
PR China

2009 – 2012	� General Manager, Waldorf Astoria 
Shanghai on the Bund, PR China

2009 	� General Manager/Brand Performance 
Support, Hilton Tahiti, Hilton Moorea, 
Hilton Bora-Bora (French Polynesia), 
DoubleTree by Hilton Qingdao, PR China

Other Current Positions
Listed Company� -
Public Company� -
Limited Company� -
Organization/ Institution� -
State Enterprise� -

Securities Holding in Singha Estate  
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Management� -

Lawsuits in the 10 Preceding Years� -

Mr. Suphot Chaladol 
(Resigned on January 1, 2017)

Member of the Executive Committee, and 
Chief of Santiburi Hotel Management 
(S Hotel Management Co., Ltd.)
Age : 69 Years Old

Education
-	� Bachelor of Accounting, Faculty of Commerce and Accountancy, 

Thammasat University

Director Training Courses by Thai Institute of 
Directors Association (IOD)� -

Other Trainings � -

Work Experiences in Five Years Period
1992-2014	 Managing Director, Santiburi Company Limited

Other Current Positions
Listed Company� - 
Public Company� - 
Limited Company 	
-	� Managing Director, Santiburi Development and Resort 

Company Limited
-	� Executive Director, Bo Phut Property and Resort Company 

Limited
-	� Managing Director, Victory Advertising Company Limited
-	� Managing Director, Santiburi Samui Country Club Company 

Limited
-	� Managing Director, A Class Media Company Limited
-	� Managing Director, Five Concepts and Media Company Limited
-	� Managing Director, First Perfect Creation Company Limited
-	� Managing Director, Santiburi Private Community Company 

Limited
-	� Managing Director, Chiang Rai Santiburi Golf Club Company 

Limited
-	� Director, S Hotel Management Company Limited
Organization/ Institution� - 
State Enterprise� -

Securities Holding in Singha Estate 
as of December 31, 2016
Common share (S)� -
Warrant (S-W1)� -

Family Relation with Other Management� -

Lawsuits in the 10 Preceding Years� -
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General Information of Business held 
by Singha Estate 10% upward

As of January 31, 2017 

Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

Hotel Business

S Hotel Management Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

September 15, 2014 0105557135820 Hotel management and 
investment

20,000,000 Common 2,000,000 10 99.99% 
(shareholding through  

S Hotels and Resort Co., Ltd.)

S Hotel Phi Phi Island Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

November 24, 2014 0105557173454 Hotel management and 
investment

30,000,000 Common 300,000 100 99.99% 
(shareholding through  

S Hotels and Resort  Co., Ltd.)

S Hotels and Resorts Inter Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

September 25, 2015 0105558156189 Property investments and 
management services or technical 

services and/or supporting 
services to associated companies 

or branches

2,062,255,800 Common 20,622,558 100 99.99%

S Hotels and Resorts Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

November 10, 2015 0105558179600 Investment in other companies 
and/or property investments and 
management services or technical 

services and/or supporting 
services to associated companies 

or branches

51,000,000 Common 510,000 100 99.99% 
(shareholding through  

S Hotels and Resorts Inter  
Co., Ltd. 51.96% and  

S Hotels and Resorts (SG)  
Pte. Ltd. 48.04%)

S Hotels and Resorts (SG) Pte. Ltd. 
38 Beach Road, #29-11 South Beach Tower, Singapore 189767

November 11, 2015 201540210R Investment in other companies 684,498 
USD

Common 684,498 1 
USD 

99.99%  
(shareholding through  

S Hotels and Resorts Inter  
Co., Ltd.)

S Hotels and Resorts (HK) Limited 
18th Floor, One Exchange Square, 8 Connaught Place, Central, Hong Kong

October 7, 2015 2293599 Investment in other companies 42,632,000 
GBP 

Common 42,632,000 1 
GBP 

99.99% 
(shareholding through  

S Hotels and Resorts Inter  
Co., Ltd.)

S Hotels and Resorts (UK) Ltd. 
The Broadgate Tower, Third Floor, 20 Primrose Street, London, United Kingdom, EC2A 
2RS

September 30, 2015 09802164 Investment in other companies 500,000 
GBP 

Common 500,000 1 
GBP 

99.99% 
(shareholding through S Hotels 

and Resorts (HK) Limited)

FS JV Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09793554 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50%  
(shareholding through  

S Hotels and Resorts (UK) Ltd.)

FS Mezz Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09793967 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50%  
(shareholding through  

FS JV Co Limited)
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Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

Hotel Business

S Hotel Management Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

September 15, 2014 0105557135820 Hotel management and 
investment

20,000,000 Common 2,000,000 10 99.99% 
(shareholding through  

S Hotels and Resort Co., Ltd.)

S Hotel Phi Phi Island Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

November 24, 2014 0105557173454 Hotel management and 
investment

30,000,000 Common 300,000 100 99.99% 
(shareholding through  

S Hotels and Resort  Co., Ltd.)

S Hotels and Resorts Inter Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

September 25, 2015 0105558156189 Property investments and 
management services or technical 

services and/or supporting 
services to associated companies 

or branches

2,062,255,800 Common 20,622,558 100 99.99%

S Hotels and Resorts Co., Ltd. 
123 Suntowers Building B, 28th Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

November 10, 2015 0105558179600 Investment in other companies 
and/or property investments and 
management services or technical 

services and/or supporting 
services to associated companies 

or branches

51,000,000 Common 510,000 100 99.99% 
(shareholding through  

S Hotels and Resorts Inter  
Co., Ltd. 51.96% and  

S Hotels and Resorts (SG)  
Pte. Ltd. 48.04%)

S Hotels and Resorts (SG) Pte. Ltd. 
38 Beach Road, #29-11 South Beach Tower, Singapore 189767

November 11, 2015 201540210R Investment in other companies 684,498 
USD

Common 684,498 1 
USD 

99.99%  
(shareholding through  

S Hotels and Resorts Inter  
Co., Ltd.)

S Hotels and Resorts (HK) Limited 
18th Floor, One Exchange Square, 8 Connaught Place, Central, Hong Kong

October 7, 2015 2293599 Investment in other companies 42,632,000 
GBP 

Common 42,632,000 1 
GBP 

99.99% 
(shareholding through  

S Hotels and Resorts Inter  
Co., Ltd.)

S Hotels and Resorts (UK) Ltd. 
The Broadgate Tower, Third Floor, 20 Primrose Street, London, United Kingdom, EC2A 
2RS

September 30, 2015 09802164 Investment in other companies 500,000 
GBP 

Common 500,000 1 
GBP 

99.99% 
(shareholding through S Hotels 

and Resorts (HK) Limited)

FS JV Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09793554 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50%  
(shareholding through  

S Hotels and Resorts (UK) Ltd.)

FS Mezz Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09793967 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50%  
(shareholding through  

FS JV Co Limited)
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Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

FS Mid Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09794137 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50% 
(shareholding through  
FS Mezz Co Limited)

FS Senior Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09794219 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50% 
(shareholding through 

FS Mid Co Limited)

Jupiter Hotels Holdings Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550744 Investment in other companies 27,100,000 
GBP 

Common 27,100,000 1 
GBP 

50% 
(shareholding through 
FS Senior Co Limited)

Jupiter Hotels Midco Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550973 Investment in other companies 27,100,000 
GBP 

Common 27,100,000 1 
GBP 

50% 
(shareholding through 

Jupiter Hotels Holding Limited)

Jupiter Hotels Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550805 Investment in other companies 
and hotel management and 

investment

35,776,000 
GBP 

Common  35,750,000 1 
GBP 

50% 
(shareholding through Jupiter 

Hotels Midco Limited and 
Jupiter Hotels Holding Limited)

Preference 26,000

Jupiter Hotels Wetherby Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550824 Hotel management and 
investment

4,505,000 
GBP 

Common  4,500,000 1 
GBP 

50% 
(shareholding through Jupiter 

Hotels Limited and Jupiter 
Hotels Holding Limited)

Preference 5,000

Jupiter Hotels Management Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

February 28, 2014 08917598 Hotel management and 
investment

1 
GBP 

Common 1 1 
GBP 

  50% 
(shareholding through Jupiter 

Hotels Limited)

FS JV License Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

April 12, 2016 10119634 Investment in other companies 3,264,000 
GBP 

Common 3,264,000 1 
GBP 

50% 
(shareholding through S 

Hotels and Resorts (UK) Ltd.)

FS Mid License Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

April 12, 2016 10119891 Investment in other companies 1 
GBP 

Common 1 1 
GBP 

50% 
(shareholding through FS JV 

License Limited)

The Hotelier Group Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

July 7, 2004 05173209 Investment in other companies 8,022,378.7 
GBP 

Common 80,223,787 0.1 
GBP 

50% 
(shareholding through FS JV 

License Limited)

Aston Hotels Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

July 7, 1994 02946395 Hotel management and 
investment

3,000,000 
GBP 

Common 1,500,000 1 
GBP 

  50% 
(shareholding through The 

Hotelier Group Limited)

Aston Ventures Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

May 29, 2003 04780953 Hotel management and 
investment

1,000,000 
GBP 

Common 1,000,000 1 
GBP 

  50% 
(shareholding through The 

Hotelier Group Limited)

Aston Hotels (Sheffield) Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

February 6, 2006 05698974 Hotel management and 
investment

1,000,000 
GBP 

Common 1,000,000 1 
GBP 

  50% 
(shareholding through The 

Hotelier Group Limited)

GENERAL INFORMATION OF BUSINESS HELD BY SINGHA ESTATE 10% UPWARD
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Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

FS Mid Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09794137 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50% 
(shareholding through  
FS Mezz Co Limited)

FS Senior Co Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

September 24, 2015 09794219 Investment in other companies 1,000,000 
GBP 

Common 1,000,000 1 
GBP 

50% 
(shareholding through 

FS Mid Co Limited)

Jupiter Hotels Holdings Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550744 Investment in other companies 27,100,000 
GBP 

Common 27,100,000 1 
GBP 

50% 
(shareholding through 
FS Senior Co Limited)

Jupiter Hotels Midco Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550973 Investment in other companies 27,100,000 
GBP 

Common 27,100,000 1 
GBP 

50% 
(shareholding through 

Jupiter Hotels Holding Limited)

Jupiter Hotels Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550805 Investment in other companies 
and hotel management and 

investment

35,776,000 
GBP 

Common  35,750,000 1 
GBP 

50% 
(shareholding through Jupiter 

Hotels Midco Limited and 
Jupiter Hotels Holding Limited)

Preference 26,000

Jupiter Hotels Wetherby Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

March 3, 2011 07550824 Hotel management and 
investment

4,505,000 
GBP 

Common  4,500,000 1 
GBP 

50% 
(shareholding through Jupiter 

Hotels Limited and Jupiter 
Hotels Holding Limited)

Preference 5,000

Jupiter Hotels Management Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

February 28, 2014 08917598 Hotel management and 
investment

1 
GBP 

Common 1 1 
GBP 

  50% 
(shareholding through Jupiter 

Hotels Limited)

FS JV License Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

April 12, 2016 10119634 Investment in other companies 3,264,000 
GBP 

Common 3,264,000 1 
GBP 

50% 
(shareholding through S 

Hotels and Resorts (UK) Ltd.)

FS Mid License Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

April 12, 2016 10119891 Investment in other companies 1 
GBP 

Common 1 1 
GBP 

50% 
(shareholding through FS JV 

License Limited)

The Hotelier Group Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

July 7, 2004 05173209 Investment in other companies 8,022,378.7 
GBP 

Common 80,223,787 0.1 
GBP 

50% 
(shareholding through FS JV 

License Limited)

Aston Hotels Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

July 7, 1994 02946395 Hotel management and 
investment

3,000,000 
GBP 

Common 1,500,000 1 
GBP 

  50% 
(shareholding through The 

Hotelier Group Limited)

Aston Ventures Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

May 29, 2003 04780953 Hotel management and 
investment

1,000,000 
GBP 

Common 1,000,000 1 
GBP 

  50% 
(shareholding through The 

Hotelier Group Limited)

Aston Hotels (Sheffield) Limited 
54 Portland Place, London, United Kingdom, W1B 1DY

February 6, 2006 05698974 Hotel management and 
investment

1,000,000 
GBP 

Common 1,000,000 1 
GBP 

  50% 
(shareholding through The 

Hotelier Group Limited)
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Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

Commercial Business

S Estate Commercials Inter Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

July 24, 2015 0105558121547 Acquisition, divestment, 
exchange, lease, and let out of 

lands, buildings and properties of 
all kinds, and investment in other 

companies

4,062,000,000 Common 40,620,000 100 99.99%

S Estate Commercials Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

July 29, 2015 0105558124031 Acquisition, divestment, 
exchange, lease, and let out of 

lands, buildings and properties of 
all kinds, and investment in other 

companies

2,080,000,000 Common 20,800,000 100 99.99% 
(shareholding through 

S Estate Commercials Inter 
Co., Ltd.)

S Commercials (Singapore) Pte. Ltd. 
38 Beach Road, #29-11 South Beach Tower, Singapore 189767

August 3, 2015 201530744M Investment in other companies 56,796,178 
USD 

Common 56,796,178 1 
USD

99.99% 
(shareholding through S Estate 
Commercials Inter Co., Ltd.)

Max Future Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

August 6, 2013 0105556124875 Property development and 
investment

1,500,000,000 Common 15,000,000 100 99.99% 
(shareholding through 

S Estate Commercials Co., Ltd. 
51.33% and S Commercials 

(Singapore) Pte.Ltd. 48.66%)

Singha Property Development Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

June 12, 2012 0105555084454 Property development and 
investment

2,562,000,000 Common 25,620,000 100 99.99% 
(shareholding through  

S Estate Commercials Co., Ltd.  
51.13% and S Commercials 

(Singapore) Pte.Ltd. 48.86%)

Residential Business

S Residential Development Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

August 24, 2016 0105559132801 To render construction business 5,000,000 Common 50,000 100 99.99%

S36 Property Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Soi Choeiphuang  
Vibhavadi-Rangsit Road, Chom Phon, Chatuchak, Bangkok 
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

October 26, 2016 0105559168113 Property development 
(Condominium)

50,000,000 Common 500,000 100 99.99%

Daii Group Public Company Limited 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

March 22, 1994 0107547000851 Manufacture and distribute 
prefabricated fences, construct 

houses, and sell aluminum doors 
and windows

1,180,599,978 Common    1,180,599,978 1 55.79% 

Qtech Products Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

 April 17, 1995 0105538046680 Providing and distributing lands 10,000,000 Common    1,000,000 10 55.79% 
(shareholding through Daii 

Group Plc.)

GENERAL INFORMATION OF BUSINESS HELD BY SINGHA ESTATE 10% UPWARD
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Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

Commercial Business

S Estate Commercials Inter Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

July 24, 2015 0105558121547 Acquisition, divestment, 
exchange, lease, and let out of 

lands, buildings and properties of 
all kinds, and investment in other 

companies

4,062,000,000 Common 40,620,000 100 99.99%

S Estate Commercials Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

July 29, 2015 0105558124031 Acquisition, divestment, 
exchange, lease, and let out of 

lands, buildings and properties of 
all kinds, and investment in other 

companies

2,080,000,000 Common 20,800,000 100 99.99% 
(shareholding through 

S Estate Commercials Inter 
Co., Ltd.)

S Commercials (Singapore) Pte. Ltd. 
38 Beach Road, #29-11 South Beach Tower, Singapore 189767

August 3, 2015 201530744M Investment in other companies 56,796,178 
USD 

Common 56,796,178 1 
USD

99.99% 
(shareholding through S Estate 
Commercials Inter Co., Ltd.)

Max Future Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

August 6, 2013 0105556124875 Property development and 
investment

1,500,000,000 Common 15,000,000 100 99.99% 
(shareholding through 

S Estate Commercials Co., Ltd. 
51.33% and S Commercials 

(Singapore) Pte.Ltd. 48.66%)

Singha Property Development Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

June 12, 2012 0105555084454 Property development and 
investment

2,562,000,000 Common 25,620,000 100 99.99% 
(shareholding through  

S Estate Commercials Co., Ltd.  
51.13% and S Commercials 

(Singapore) Pte.Ltd. 48.86%)

Residential Business

S Residential Development Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Vibhavadi-Rangsit Road, Chom Phon,  
Chatuchak, Bangkok  
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

August 24, 2016 0105559132801 To render construction business 5,000,000 Common 50,000 100 99.99%

S36 Property Co., Ltd. 
123 Suntowers Building B, 22nd Floor, Soi Choeiphuang  
Vibhavadi-Rangsit Road, Chom Phon, Chatuchak, Bangkok 
Tel. +66 (0) 2-050-5555 Fax +66 (0) 2-617-6444-5

October 26, 2016 0105559168113 Property development 
(Condominium)

50,000,000 Common 500,000 100 99.99%

Daii Group Public Company Limited 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

March 22, 1994 0107547000851 Manufacture and distribute 
prefabricated fences, construct 

houses, and sell aluminum doors 
and windows

1,180,599,978 Common    1,180,599,978 1 55.79% 

Qtech Products Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

 April 17, 1995 0105538046680 Providing and distributing lands 10,000,000 Common    1,000,000 10 55.79% 
(shareholding through Daii 

Group Plc.)
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Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

Atech Enterprise Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

September 11, 2003 0105546109903 A dealer to distribute 
prefabricated aluminum doors 

and windows

7,000,000 Common    700,000 10 55.79% 
(shareholding through Daii 

Group Plc.)

Deeji Home Center Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

October 5, 2005 0105548131353 Building semi-prefabricated 
house

8,000,000 Common    800,000 10 55.79% 
(shareholding through Daii 

Group Plc.)

Ginza Home Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

July 31, 2009 0105552077368 Constructing prefabricated house 5,000,000 Common    500,000 10 55.79% 
(shareholding through Daii 

Group Plc.)

Nirvana Development Co., Ltd. 
343/351 Prasert Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

February 1, 2005 0105548015663 Landed property development, 
comprising single-detached 

house, commercial building, and 
townhouse

878,768,100 Common 8,787,681 100 55.79% 
(shareholding through Daii 

Group Plc.)

Nirvana U Co., Ltd. 
343/351 Prasert  Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

September 28, 2009 0105552103733 Property development 80,000,000 Common 800,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Nirvana Rama9 Co., Ltd. 
343/351 Prasert Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

February 22, 2008 0105551021652 Property development 150,000,000 Common 1,500,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Nirvana River Co., Ltd. 
343/351 Prasert  Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

November 15, 2013 0105556183821 Property development 305,000,000 Common 3,050,000 100 39.05% 
(shareholding through Nirvana 

Development Co., Ltd.)

Nirvana Construction Co., Ltd. 
555 On Nut Road, Prawet, Prawet, Bangkok 
Tel. +66 (0) 2-105-6789

February 27, 2006 0105549027304 Construction contractor 140,000,000 Common 1,400,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Subthanarin Co., Ltd. 
343/351 Prasert  Manukit Road,  
Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

March 12, 2001 0105544024684 Property development 65,000,000 Common 650,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Dissolution

Phi Phi Village Asset Management Co., Ltd.1 
49 Moo 8 Phi Phi Island, Ao Nang, Amphoe Muang, Krabi 

July 20, 2011 0105554094677 Hotel management and 
investment

50,000,000 Common  250,000 100 99.99% 
(shareholding through 

S Hotel Phi Phi Island Co., Ltd.)Preference 250,000 100

Talay Noi Property Co., Ltd.1 
1/2 Soi Promdan 3, Bangbon, Bangbon, Bangkok

September 14, 2015 0105558149654 Hotel management 1,000,000 Common 100,000 10 99.99% 
(shareholding through 

S Hotel Phi Phi Island Co., Ltd.)

Remark 1 Registered the dissolution of the Company on December 2015.

GENERAL INFORMATION OF BUSINESS HELD BY SINGHA ESTATE 10% UPWARD
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Company Name and Address Date of 
Establishment

Registeration 
Number

Nature of Business Registered 
Capital 
(Baht)

Type of 
Share

Number 
of Shares 
(Issued)

Value of 
Share 
(Baht)

Shareholding (%)

Atech Enterprise Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

September 11, 2003 0105546109903 A dealer to distribute 
prefabricated aluminum doors 

and windows

7,000,000 Common    700,000 10 55.79% 
(shareholding through Daii 

Group Plc.)

Deeji Home Center Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

October 5, 2005 0105548131353 Building semi-prefabricated 
house

8,000,000 Common    800,000 10 55.79% 
(shareholding through Daii 

Group Plc.)

Ginza Home Co., Ltd. 
123 Suntower A,11th Floor, Vibhavadi-Rangsit Road, Chom Phon,, Chatuchak, Bangkok  
Tel. +66 (0) 2-105-6789 Fax +66 (0) 2-105-6787

July 31, 2009 0105552077368 Constructing prefabricated house 5,000,000 Common    500,000 10 55.79% 
(shareholding through Daii 

Group Plc.)

Nirvana Development Co., Ltd. 
343/351 Prasert Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

February 1, 2005 0105548015663 Landed property development, 
comprising single-detached 

house, commercial building, and 
townhouse

878,768,100 Common 8,787,681 100 55.79% 
(shareholding through Daii 

Group Plc.)

Nirvana U Co., Ltd. 
343/351 Prasert  Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

September 28, 2009 0105552103733 Property development 80,000,000 Common 800,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Nirvana Rama9 Co., Ltd. 
343/351 Prasert Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

February 22, 2008 0105551021652 Property development 150,000,000 Common 1,500,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Nirvana River Co., Ltd. 
343/351 Prasert  Manukit Road, Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

November 15, 2013 0105556183821 Property development 305,000,000 Common 3,050,000 100 39.05% 
(shareholding through Nirvana 

Development Co., Ltd.)

Nirvana Construction Co., Ltd. 
555 On Nut Road, Prawet, Prawet, Bangkok 
Tel. +66 (0) 2-105-6789

February 27, 2006 0105549027304 Construction contractor 140,000,000 Common 1,400,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Subthanarin Co., Ltd. 
343/351 Prasert  Manukit Road,  
Nuanchan, Buengkum, Bangkok 
Tel. +66 (0) 2-105-6789

March 12, 2001 0105544024684 Property development 65,000,000 Common 650,000 100 55.79% 
(shareholding through Nirvana 

Development Co., Ltd.)

Dissolution

Phi Phi Village Asset Management Co., Ltd.1 
49 Moo 8 Phi Phi Island, Ao Nang, Amphoe Muang, Krabi 

July 20, 2011 0105554094677 Hotel management and 
investment

50,000,000 Common  250,000 100 99.99% 
(shareholding through 

S Hotel Phi Phi Island Co., Ltd.)Preference 250,000 100

Talay Noi Property Co., Ltd.1 
1/2 Soi Promdan 3, Bangbon, Bangbon, Bangkok

September 14, 2015 0105558149654 Hotel management 1,000,000 Common 100,000 10 99.99% 
(shareholding through 

S Hotel Phi Phi Island Co., Ltd.)

Remark 1 Registered the dissolution of the Company on December 2015.
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1 Mr. Chutinant Bhirombhakdi ★

2 Ms. Napaporn Landy ●

3 Mr. Karoon Nuntileepong ●

4 Mr.Petipong Pungbun Na Ayudhya ●

5 Asst. Prof. Thanavath Phonvichai, Ph.D. ●

6 Mr. Chayanin Debhakam, D.B.A ● ● ● ● ● ● ● ● ● ● ● ● ● ●

7 Mr. Naris Cheyklin ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ★ ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

8 Mr. Nattavuth Mathayomchan ● ● ● ● ● ● ● ● ●

9 Mr. Terachart Numanit ● ● ● ● ● ● ● ● ● ● ● ● ● ●

10 Mr. Methee Vinichbutr ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

11 Mr. Dirk De Cuyper ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

12 Mr. Sornsak Somwattana ● ● ● ● ● ● ● ● ● ● ●

13 Mr. Anuchat Angsumethangkoon ● ● ● ● ●

14 Mr. Vichien Jearkjirm ●

15 Mr. Parichatr Yampandh ●

16 Mr. Yoo Loo Ping ● ●

17 Mr. Sanjay Kumar Singh ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

18 Mr. Krit Srichawla ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

19 Mr. Shane Harris ● ● ● ● ● ●

20 Mr. Andrew Edward Pring ● ● ● ● ● ● ●

21 Mr. Gavin Stephen Taylor ● ● ● ● ● ● ●

22 Mr. Sutthichai Sungkamanee ★

23 Mr. Tawat Meeprasertskul ●

24 Dr. Preeprem Nonthaleerak ●

25 Ms. Pojanard Prinyapatpakorn ●

26 Ms. Supharanant Tanwirach ●

27 Ms. Kanyada Bhusawang ●

28 Ms. Wachiraporn Sakulchan ● ● ●

29 Mr. Toontawee Mongkolsangsuree ●

★ Chairman ● Director

Subsidiaries’ Directors and Joint Ventures’ Directors

Subsidiaries’ Directors and  
Joint Ventures’ Directors
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1 Mr. Chutinant Bhirombhakdi ★

2 Ms. Napaporn Landy ●

3 Mr. Karoon Nuntileepong ●

4 Mr.Petipong Pungbun Na Ayudhya ●

5 Asst. Prof. Thanavath Phonvichai, Ph.D. ●

6 Mr. Chayanin Debhakam, D.B.A ● ● ● ● ● ● ● ● ● ● ● ● ● ●

7 Mr. Naris Cheyklin ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ★ ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

8 Mr. Nattavuth Mathayomchan ● ● ● ● ● ● ● ● ●

9 Mr. Terachart Numanit ● ● ● ● ● ● ● ● ● ● ● ● ● ●

10 Mr. Methee Vinichbutr ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

11 Mr. Dirk De Cuyper ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

12 Mr. Sornsak Somwattana ● ● ● ● ● ● ● ● ● ● ●

13 Mr. Anuchat Angsumethangkoon ● ● ● ● ●

14 Mr. Vichien Jearkjirm ●

15 Mr. Parichatr Yampandh ●

16 Mr. Yoo Loo Ping ● ●

17 Mr. Sanjay Kumar Singh ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

18 Mr. Krit Srichawla ● ● ● ● ● ● ● ● ● ● ● ● ● ● ●

19 Mr. Shane Harris ● ● ● ● ● ●

20 Mr. Andrew Edward Pring ● ● ● ● ● ● ●

21 Mr. Gavin Stephen Taylor ● ● ● ● ● ● ●

22 Mr. Sutthichai Sungkamanee ★

23 Mr. Tawat Meeprasertskul ●

24 Dr. Preeprem Nonthaleerak ●

25 Ms. Pojanard Prinyapatpakorn ●

26 Ms. Supharanant Tanwirach ●

27 Ms. Kanyada Bhusawang ●

28 Ms. Wachiraporn Sakulchan ● ● ●

29 Mr. Toontawee Mongkolsangsuree ●

★ Chairman ● Director
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Registrar of Common Share and Warrant (S-W1)

Thailand Securities Depository Co., Ltd.
93 Ratchadaphisek Road, Dindaeng, Dindaeng, Bangkok 10400, Thailand
Telephone	 : +66 (0) 2009 9000 or SET Contact Center : +66 (0) 2009 9999
Facsimile	 : +66 (0) 2009 9991
Email		  : SETContactCenter@set.or.th  

Auditors

PricewaterhouseCoopers ABAS Ltd.
By 	 Mr. Vichien Khingmontri 	 Certified Public Accountant No. 3977, or
	 Mrs. Anutai Poomsurakul	 Certified Public Accountant No. 3873, or
	 Miss Varaporn Vorathitikul 	 Certified Public Accountant No. 4474
15th Floor, Bangkok City Tower, 
179/74-80 South Sathorn Road, Bangkok 10120, Thailand
Telephone	 : +66 (0) 2344 1000
Facsimile	 : +66 (0) 2286 8200

Reference Firms

Reference Firms
Information for Investors



237
Singha Estate Public Company Limited

- Sustainable Growth -

Singha Estate Public Company Limited
Registered Capital:	 8,973,005,905� baht
Issued and Paid-up Capital:	 6,453,719,295� baht
Comprising of ordinary shares of	 6,453,719,295� shares  
Par Value Baht 1 per shares

Stock Information
•	Common shares of the Company have been listed 

and traded on the Stock Exchange of Thailand since  
April 12, 2007 under the company name Rasa 
Property Development Public Company Limited with 
“RASA” as the abbreviated security name.

•	On September 12, 2014 the Company underwent a 
business integration with a change in its shareholding 
structure and company name to Singha Estate Public 
Company Limited with “S” as the abbreviated 
security name.

Annual General Meeting of Shareholders
The Board of Directors of Singha Estate Public Company 
Limited agreed to hold the 2017 Annual General 
Meeting of Shareholders (“AGM”) on April 28, 2017, at  

2.00 p.m. at the Main Conference Room, 39th Floor, 
Suntowers Building B, No. 123 Vibhavadi-Rangsit Road, 
Chom Phon, Chatuchak, Bangkok 10900 Thailand.

Company Secretary and Investor Relations

Contact person	: 	Ms. Choenporn Subhadhira 
Address	 :	�Singha Estate Public Company Limited 
		�  123 Suntowers Building B, 40th Floor, 

Vibhavadi-Rangsit Road, Chom Phon, 
Chatuchak, Bangkok 10900 Thailand

Telephone	 :	+66(0) 2050 5555 Ext. 510 / 513
Facsimile	 :	+66(0) 2617 6444 - 5
Email	 :	�Choenporn.s@singhaestate.co.th and  

Company.secretary@singhaestate.co.th 
Website	 :	www.singhaestate.co.th

Dividend Policy:
S has a policy to pay dividends at a rate of about 40 
percent of the annual net profit (unless there is a 
compelling reason against this).

Information for Investors

 Source: Stock Exchange of Thailand 

1-year comparison of the market 
capitalization movement of S, 
Property Index (PROP), and
SET Index (SET) 

30.0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

2016

Index 
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90.0

60.0

120.0

150.0

SET

Property Sector

S

(January 2016 as base-year)
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2016 and 2017 Financial Calendar

Financial Calendar 2016 2017 (Tentative)

Announcement of full-year financial results (prior year) February February

The closing date of the shareholders registration book 
for the rights to attend the AGM

March March

The Annual General Meeting of the Shareholders April April

Announcement of the first quarter financial results May May

Announcement of the second quarter financial results August August

Announcement of the third quarter financial results November November

The Extraordinary General Meeting of the Shareholders December

2016 Investor Relations Activities

Month Events

March

“Thai Corporate Day” with local and foreign institutional investors in Bangkok, organized 
by The Stock Exchange of Thailand, incorporation with CIMB Securities (Thailand) 
Company Limited

“Opportunity Day” with investors in Bangkok, organized by The Stock Exchange of 
Thailand

June
“Opportunity Day” with investors in Bangkok, organized by The Stock Exchange of 
Thailand

August
 “The 2016 Thailand Focus” with local and foreign institutional investors in Bangkok, 
organized by The Stock Exchange of Thailand, incorporation with Phatra Securities  
Public Company Limited and Bank of America Merrill Lynch

November
Roadshow with foreign institutional investors in Singapore, organized by Credit Suisse 
Securities (Thailand) Limited

December
Roadshow with foreign institutional investors in Hong Kong, organized by Credit Suisse 
Securities (Thailand) Limited

Information for Investors





Singha Estate Public Company Limited
123 Suntowers Building B, 22nd Floor,
Vibhavadi-Rangsit Road, Chom Phon,
Chatuchak, Bangkok 10900
Tel  : +66 (0) 2-050-5555
Fax  : +66 (0) 2-617-6444 – 5

www.singhaestate.co.th
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