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º≈°“√¥”‡π‘πß“π
Operating Result

®”π«π‚§√ß°“√∑’Ë¥”‡π‘πß“π
Number of Active Project 30 39  23.08

§«“¡ “¡“√∂„π°“√∑”°”‰√
Earning Ability

Õ—µ√“°”‰√µàÕ¬Õ¥¢“¬
Return on Sales  23.75  14.53 63.45

®ÿ¥‡¥àπ®“°ß∫°“√‡ß‘π (≈â“π∫“∑)
Highlight of The Financial Statement (Million Baht)

√“¬‰¥â√«¡
Total Revenue 16,084  10,675 50.67

°”‰√ ÿ∑∏‘
Net Profit  3,820 1,551 146.25

 ‘π§â“§ß‡À≈◊Õ
Inventories  18,226  18,726  2.67

 ‘π∑√—æ¬å√«¡
Total Assets  27,097  24,479  10.69

 à«π¢ÕßºŸâ∂◊ÕÀÿâπ·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬
Total Shareholdersû Equity Including Minority Interest  18,101  13,007 39.16

¢âÕ¡Ÿ≈µàÕÀÿâπ
Per Share Data

°”‰√ ÿ∑∏‘µàÕÀÿâπ
Earning Per Share 4.62 2.49  85.54

¡Ÿ≈§à“µ“¡∫—≠™’
Book Value 28.06  20.86  34.54

√“§“µ≈“¥ (≥ «—π ‘Èπªï)
Market Price (at year end)  79.50 39.00 103.85

®”π«πÀÿâπ∑’Ë‡√’¬°™”√–·≈â« (≈â“πÀÿâπ)
Number of Outstanding Shares (Million Shares)  645  624  3.43

2545 / 2002 2544 / 2001 % change

®ÿ¥‡¥àπ„π√Õ∫ªï 2545
2002 Highlights

(       )

(      )
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

Dear Shareholders,

Year 2002 is one of the best years for the property sector. Gross domestic products that grew by 5%, low interest rates and
inflation, as well as the governmentûs measures to make houses more affordable, bolstered the industryûs growth continually. According
to statistics, a total of 16,342 subdivisioned residential units were registered in Bangkok and the vicinities during the year, a 13.6%
increase from the previous year. Of the amount, 8,604 were detached houses, an increase of 48.3%; 36 were twin houses, a decrease
of 65.4%; 5,731 were townhouses, up 51.4%; and 1,971 were condominium units, down 58.0%. The number of newly-registered
condominium units dropped during the year because most of the remaining units in the market targeted low income earners who
lacked the qualifications to borrow from financial institutions, causing developers not to build more units.

In 2002, the Company booked revenue of 15,103 million baht, a 45% jump from 2001. Net profit also surged by 146% to
3,820 million baht. It had 30 projects in progress as of the end of 2002. The phenomenal success was largely attributable to accurate
projections, successful expansion of construction capacity to keep up with rising demand. The quality of work was also improved
through the optimized control of production costs both directly and indirectly to be better prepared for competition at present and
in the future.

Such achievements were due to the
Companyûs policies that focused on consistent
development of ski l ls and qual ity of its
human resource, promotion of work ethics and
enhancements of work system while taking
internal control and business r isks into
consideration. These commitments were reflected
when the Company was awarded the Overall Best
Managed Company from the Asia Money
magazine, the Top Five Best in Corporate
Governance from The Asset magazine and the
Disclosure Award 2002 from the Securities and
Exchange Commission. These awards are the pride
of all the Companyûs staff.

Finally, I would like to extend my sincere thanks to all of our employees, suppliers, contractors and financial institutions for
their strong support, and above all, to our customers who have continued to trust and support us by moving their families to the
quality communities and environments offered by the Land & Houses projects.

Sincerely,

(Mr. Anant Asavabhokhin)
Chairman

 «— ¥’§√—∫∑à“πºŸâ∂◊ÕÀÿâπ∑ÿ°∑à“π

ªï 2545 ∑’Ëºà“π‰ªπ—∫«à“‡ªìπªï∑’Ë¥’∑’Ë ÿ¥Õ’°ªïÀπ÷Ëß ”À√—∫Õÿµ “À°√√¡∑’ËÕ¬ŸàÕ“»—¬ GDP ∑’Ë‡µ‘∫‚µ 5% Õ—µ√“¥Õ°‡∫’È¬∑’ËµË” ‡ß‘π‡øÑÕµË”·≈–¡“µ√°“√¢Õß√—∞
∑’Ë™à«¬„Àâ§π¡’∫â“π‰¥âßà“¬¢÷Èπ ∑”„ÀâÕÿµ “À°√√¡π’È‡µ‘∫‚µÕ¬à“ßµàÕ‡π◊ËÕß ‚¥¬ ∂‘µ‘∑’ËÕ¬ŸàÕ“»—¬®—¥ √√®¥∑–‡∫’¬π„À¡à¢Õß°√ÿß‡∑æœ ·≈–ª√‘¡≥±≈„πªï 2545 ‡∑à“°—∫
16,342 Àπà«¬ ¢¬“¬µ—« 13.6%  ·∫àß‡ªìπ∫â“π‡¥’Ë¬« 8,604 Àπà«¬ ¢¬“¬µ—« 48.3% ∫â“π·Ω¥ 36 Àπà«¬ ≈¥≈ß 65.4% ∑“«πå‡Œâ“ å 5,731 Àπà«¬ ¢¬“¬µ—«
51.4% Õ“§“√™ÿ¥ 1,971 Àπà«¬ ≈¥≈ß 58.0%  “‡Àµÿ∑’ËÕ“§“√™ÿ¥®¥∑–‡∫’¬π„À¡à≈¥≈ß∂÷ß 58.0% ‡æ√“–Õ“§“√™ÿ¥∑’Ë‡À≈◊ÕÕ¬Ÿà à«π„À≠à‡ªìπÕ“§“√™ÿ¥ ”À√—∫ºŸâ¡’
√“¬‰¥âπâÕ¬´÷Ëß¢“¥§ÿ≥ ¡∫—µ‘∑’Ë®–°Ÿâ‡ß‘π®“° ∂“∫—π°“√‡ß‘π‰¥â ∑”„ÀâºŸâª√–°Õ∫°“√‰¡à √â“ß‡æ‘Ë¡Õ’°

„πªï 2545 ∫√‘…—∑œ ¡’¬Õ¥√“¬√—∫ 15,103 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ®“°ªï 2544 ∂÷ß 45% °”‰√ ÿ∑∏‘ 3,820 ≈â“π∫“∑ ‡æ‘Ë¡¢÷Èπ 146% ‚¥¬¡’‚§√ß°“√∑’Ë
¥”‡π‘π°“√Õ¬Ÿà∑—Èß ‘Èπ 30 ‚§√ß°“√ ≥  ‘Èπªï 2545 §«“¡ ”‡√Á®∑’Ë‡°‘¥¢÷Èπ ‡æ√“–∫√‘…—∑œ ‰¥â§“¥°“√≥å·≈–¢¬“¬°”≈—ß°“√°àÕ √â“ß‰¥â∑—π°—∫Õÿª ß§å∑’Ë‡°‘¥¢÷Èπ ·≈–
¬—ß‰¥âæ—≤π“§ÿ≥¿“æ¢Õßß“π„Àâ ¡∫Ÿ√≥å¬‘Ëß¢÷Èπ ‚¥¬∑’Ë “¡“√∂§«∫§ÿ¡µâπ∑ÿπ°“√º≈‘µ∑—Èß∑“ßµ√ß·≈–∑“ßÕâÕ¡„Àâ‡°‘¥ª√– ‘∑∏‘¿“æ Ÿß ÿ¥ ‡æ◊ËÕ√Õß√—∫°“√·¢àß¢—π∑’Ë‡°‘¥
¢÷Èπ„πªí®®ÿ∫—π·≈–„πÕπ“§µ‰¥âÕ¬à“ß¡—Ëπ„®

º≈≈—æ∏å∑’Ë‡°‘¥¢÷Èππ’È¡“®“°π‚¬∫“¬∑’Ë∫√‘…—∑œ ‡πâπ§«“¡ ”§—≠„π‡√◊ËÕß°“√æ—≤π“∑—°…–·≈–§ÿ≥¿“æ¢Õß∫ÿ§≈“°√¡“Õ¬à“ß ¡Ë”‡ ¡Õ  àß‡ √‘¡‡√◊ËÕß®√‘¬∏√√¡
„π°“√∑”ß“π·≈–æ—≤π“√–∫∫ß“π„Àâ ¡∫Ÿ√≥å¬‘Ëß¢÷Èπ‚¥¬
µ√–Àπ—°∂÷ß‡√◊ËÕß°“√§«∫§ÿ¡¿“¬„π·≈–§«“¡‡ ’Ë¬ß∑“ß∏ÿ√°‘®
‡ ¡Õ ®“°§«“¡¡ÿàß¡—Ëπ¥—ß°≈à“« àßº≈„Àâ∫√‘…—∑œ ‰¥â√—∫√“ß«—≈
Overall Best Managed Company ®“°π‘µ¬ “√ Asia
Money √“ß«—≈ Top five best in Corporate Gover-
nance ®“°π‘µ¬ “√ The Asset ·≈–√“ß«—≈ Disclosure
Award 2002 ®“°§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–
µ≈“¥À≈—°∑√—æ¬å π—∫‡ªìπ§«“¡¿“§¿Ÿ¡‘„®Õ¬à“ß¬‘Ëß ”À√—∫
æπ—°ß“π¢Õß∫√‘…—∑œ ∑ÿ°§π

∑â“¬∑’Ë ÿ¥π’È º¡¢Õ¢Õ∫§ÿ≥æπ—°ß“π∫√‘…—∑œ ∑ÿ°§π
Suppliers ºŸâ√—∫‡À¡“·≈– ∂“∫—π°“√‡ß‘π∑’Ë„Àâ°“√ π—∫ πÿπ
∫√‘…—∑œ ‡ªìπÕ¬à“ß¥’ ·≈–∑’Ë ”§—≠∑’Ë ÿ¥§◊Õ ≈Ÿ°§â“¢Õß∫√‘…—∑œ
∑ÿ°Ê ∑à“π∑’Ë„Àâ§«“¡‡™◊ËÕ∂◊Õ·≈–‰«â«“ß„®∫√‘…—∑œ ‚¥¬‰¥â¬â“¬
§√Õ∫§√—«¡“Õ¬Ÿà„π —ß§¡·≈– ‘Ëß·«¥≈âÕ¡∑’Ë¡’§ÿ≥¿“æ¿“¬„µâ
‚§√ß°“√·≈π¥å ·Õπ¥å ‡Œâ“ å ∑ÿ°‚§√ß°“√§√—∫

¢Õ· ¥ß§«“¡π—∫∂◊Õ

 (π“¬Õπ—πµå  Õ—»«‚¿§‘π)
ª√–∏“π°√√¡°“√

√“¬ß“π®“°ª√–∏“π°√√¡°“√
Message from the Chairman
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

‡√’¬π ∑à“πºŸâ∂◊ÕÀÿâπ

„π√Õ∫ªï 2545 §≥–°√√¡°“√µ√«® Õ∫‰¥â®—¥„Àâ¡’°“√ª√–™ÿ¡√«¡ 6 §√—Èß ‡æ◊ËÕ∑”°“√µ√«®µ√“ ·≈–°”°—∫¥Ÿ·≈°‘®°“√µ“¡¢Õ∫‡¢µ§«“¡√—∫º‘¥™Õ∫
µ“¡∑’Ë‰¥â√—∫¡Õ∫À¡“¬ ´÷Ëß “¡“√∂ √ÿª‡ªìπª√–‡¥Áπ ”§—≠Ê ‰¥â¥—ßµàÕ‰ªπ’È

1.  Õ∫∑“π§«“¡πà“‡™◊ËÕ∂◊Õß∫°“√‡ß‘π¢Õß∫√‘…—∑œ ∑—Èßß∫°“√‡ß‘π√“¬‰µ√¡“  ·≈–ß∫°“√‡ß‘πª√–®”ªï ‚¥¬‰¥â√à«¡ª√–™ÿ¡°—∫ºŸâ Õ∫∫—≠™’ ‡æ◊ËÕÀ“√◊Õ·≈–
·≈°‡ª≈’Ë¬π¢âÕ§‘¥‡ÀÁπ‡°’Ë¬«°—∫º≈°“√µ√«® °“√ª√–‡¡‘π§ÿ≥¿“æ√«¡¢Õß√“¬ß“π∑“ß°“√‡ß‘π

2.  Õ∫∑“π‡ß‘π≈ß∑ÿπ„πª√–‡∑»·≈–µà“ßª√–‡∑» Õ’°∑—Èß‰¥â·π–π”„Àâ¡’°“√µ—Èß ”√Õß§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å‡ß‘π≈ß∑ÿπ „π√“¬∑’Ë¡’§«“¡‡ ’Ë¬ß Ÿß
µàÕ°“√≈ß∑ÿπ

3.  Õ∫∑“π°“√ªØ‘∫—µ‘ß“π¢ÕßΩÉ“¬µ√«® Õ∫¿“¬„π¢Õß∫√‘…—∑œ ·≈– Õ∫∑“π·ºπß“πµ√«® Õ∫ (Audit Programmes) √«¡∑—Èß„Àâ¢âÕ‡ πÕ·π–µà“ßÊ
‡æ◊ËÕ„Àâ°“√ªØ‘∫—µ‘ß“πµ√«® Õ∫¿“¬„π ¡’ª√– ‘∑∏‘¿“æ·≈–ª√– ‘∑∏‘º≈¬‘Ëß¢÷Èπ

4. √à«¡ Õ∫∑“π§«“¡‡À¡“– ¡¢Õß√–∫∫°“√§«∫§ÿ¡¿“¬„π ‚¥¬‡™‘≠ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑œ ΩÉ“¬µ√«® Õ∫¿“¬„π ·≈–ΩÉ“¬®—¥°“√∑’Ë‡°’Ë¬«¢âÕß¡“™’È·®ß
·≈°‡ª≈’Ë¬π¢âÕ§‘¥‡ÀÁπ‡°’Ë¬«°—∫√–∫∫°“√§«∫§ÿ¡¿“¬„π ∑—Èßπ’È‡æ◊ËÕª√—∫ª√ÿß„Àâ√–∫∫¥—ß°≈à“«¡’ª√– ‘∑∏‘¿“æ¬‘Ëß¢÷Èπ

5. æ‘®“√≥“§—¥‡≈◊Õ° ‡ πÕ™◊ËÕºŸâ Õ∫∫—≠™’ ·≈–§à“µÕ∫·∑πºŸâ Õ∫∫—≠™’ ”À√—∫ªï 2546

§≥–°√√¡°“√µ√«® Õ∫‰¥â√—∫∑√“∫∂÷ß√“ß«—≈µà“ßÊ ∑’Ë∫√‘…—∑œ √—∫¡“ ‰¥â·°à √“ß«—≈ Overall best managed company ®“°π‘µ¬ “√ Asia money
·≈–√“ß«—≈ Top five best in Corporate Governance ®“°π‘µ¬ “√ The Asset √«¡∂÷ß√“ß«—≈Õ—π‡π◊ËÕß¡“®“°°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈ (Disclosure Award
2002) ∑’Ë∫√‘…—∑œ ‰¥â√—∫®“° ”π—°ß“π§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å ®“°√“ß«—≈∑’Ë‰¥â√—∫¡“π’È · ¥ß„Àâ‡ÀÁπ∂÷ß§«“¡µ—Èß„®∑”ß“π¢ÕßºŸâ¡’ à«π
√à«¡∑ÿ°√–¥—∫ ´÷Ëß§≥–°√√¡°“√µ√«® Õ∫®–∑”Àπâ“∑’Ë™à«¬ àß‡ √‘¡„Àâ∫√‘…—∑œ √—°…“¡“µ√∞“π°“√ªØ‘∫—µ‘ß“π∑’Ë¥’π’È‰«âÕ¬à“ßµàÕ‡π◊ËÕßµ≈Õ¥‰ª

§≥–°√√¡°“√µ√«® Õ∫¢Õ‡√’¬π„Àâ∑√“∫∂÷ß°“√ªØ‘∫—µ‘ß“π‰¥â°√–∑”‰ªÕ¬à“ß¡’Õ‘ √– ·≈–‰¥â√—∫§«“¡√à«¡¡◊Õ¥â«¬¥’µ≈Õ¥¡“®“°∑ÿ°Àπà«¬ß“π

(π“¬ª√–∑’ª «ß»åπ‘√—π¥√å)
ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
«—π∑’Ë 28 °ÿ¡¿“æ—π∏å 2546

To Shareholders

In 2002, the Audit Committee met six times to review and monitor the Companyûs operations within the scope of its
responsibilities. The major points can be summarized as follows:

1. Reviewed the credibility of the Companyûs quarterly and annual financial statements. The Committee discussed and
exchanged views with auditors on the results and the assessment of the overall quality of the financial reports.

2. Reviewed investments made locally and abroad and recommended the allocation of allowances for the depreciation of the
investment assets, especially those with high risks.

3. Reviewed the performance of the Companyûs internal control system and audit programs and proposed measures to upgrade
the efficiency and effectiveness of the Companyûs internal control operations.

4. Reviewed the adequacy of the internal control system by inviting the Companyûs auditors, internal control staff and related
Management to give explanations and exchange views on the internal control system in order to improve its efficiency.

5. Considered and recommended the selection of auditors and their remunerations for 2003.

The Committee also acknowledged the awards the Company received; namely, the Overall Best Managed Company granted by
Asia Money magazine and the Top Five Best in Corporate Governance by The Asset magazine. The Company was also awarded the
Disclosure Award 2002 from the Securities and Exchange Commission. These awards reflected the commitments of participants at
all levels and the Committee shall take action to help the Company maintain such high operating standards consistently.

The Committee would also like to assure that it had performed its duties independently with full cooperation from all
departments.

(Mr. Prathip Wongnirund)
The Chairman

of the Audit Committee
February 28, 2003

√“¬ß“π®“°ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
Audit Committee Report
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

* ∫√‘…—∑ ‡Õ .∑’.‡ÕÁπ. ·¡‡π®‡¡âπ∑å ®”°—¥ ·≈–∫√‘…—∑ ∫â“π «π∏π ®”°—¥ ªí®®ÿ∫—π‰¡à‰¥â¥”‡π‘π°“√·≈â« * S.T.N. management Co., Ltd. and Bann Suan Thon Co. Ltd. are no longer in operation

¿“æ√«¡°“√ª√–°Õ∫°“√∏ÿ√°‘®¢Õß∫√‘…—∑ ∫√‘…—∑¬àÕ¬ ·≈–∫√‘…—∑√à«¡
Overall picture of businesses of the Company and its subsidiaries and affiliates

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å ∏ÿ√°‘®À≈—°∑√—æ¬å
∑’Ëª√÷°…“, ≈ß∑ÿπ�

∫√‘…—∑ ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥�

∫√‘…—∑ ·ª ‘́øî° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥�

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ ®”°—¥�

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥�

∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕ∫æÕ√åµ’È ®”°—¥�

∫√‘…—∑ ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à ®”°—¥�

∫√‘…—∑ ‡ÕÁ¡ ·Õ≈ ·Õπ¥å ‡Õ™ §Õ√åªÕ‡√™—Ëπ�

∏ÿ√°‘®«— ¥ÿ°àÕ √â“ß

99.99% 29.28% 36.07%

40.08% 49.99%

40.00%

99.99%

99.99% 99.99%

99.99%

99.99%

99.99%

99.99%

55.00%

40.00%

∏ÿ√°‘®‚√ßæ¬“∫“≈

∫√‘…—∑ ‚Œ¡ ‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π)

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥� ∫√‘…—∑ ‡Õ‡´’¬ ·Õ ‡´∑ ·Õ¥‰«‡´Õ√’Ë ®”°—¥�

§“‡¡√Õπ ‚°≈∫Õ≈ ≈‘¡‘‡µÁ¥�

∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥�

∫√‘…—∑ ∫â“π «π∏π ®”°—¥*

∫√‘…—∑ ‡Õ .∑’.‡ÕÁπ.·¡‡π®‡¡âπ∑å ®”°—¥*

∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥�

Land & Houses Plc.

Real Estate Business Securities, Consultancy,
Investment Business

Atlantic Real Estate Co., Ltd.

Pacific Real Estate Co., Ltd.

Land & Houses North Co., Ltd.

Land & Houses Northeast Co., Ltd.

Siam Tanee Property Co., Ltd.

L H Muang Mai Co., Ltd.

M L&H Corporation Ltd.

Construction Material Business

99.99% 29.28% 36.07%

40.08% 49.99%

40.00%

99.99%

99.99% 99.99%

99.99%

99.99%

99.99%

99.99%

55.00%

40.00%

Hospital Business

Home Products Center Plc.

Quality Construction Products Co., Ltd. Asia Asset Advisory Co., Ltd.

Cameron Global Limited

Bangkok Chain Hospital Co., Ltd.

Bann Suan Thon Co., Ltd.*

S.T.N. Management Co., Ltd.*

Siam Tanee Realestate Co., Ltd.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

‚§√ß √â“ß√“¬‰¥â / Revenues Structure
Àπà«¬: ≈â“π∫“∑ / Unit : Million Baht

∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å / Real Estate Business

∫â“π‡¥’Ë¬« / Detached House LH 13,749.56 91.04 9,389.21 91.44 5,615.83 85.66

AR - - 3.27 0.01 32.77 0.50

PF 4.25 0.03 1.50 0.00 43.64 0.67

LN 67.03 0.44 30.08 0.20 61.60 0.94

LHNE 298.99 1.98 185.65 1.85 87.60 1.34

LHM 331.74 2.20 171.80 1.41 104.03 1.59

SR 151.12 1.00 42.38 0.32 - 0.00

√«¡√“¬‰¥â∫â“π‡¥’Ë¬«

Total Revenue from Detached Houses 14,602.69 96.69 9,823.89 95.26 5,945.49 90.69

∑“«πå‡Œâ“ å / Townhouse LH 6.59 0.04 217.64 0.90 337.97 5.16

SR 337.63 2.24 190.39 2.47 106.58 1.63

SN 145.40 0.96 88.43 1.11 52.68 0.80

LHNE 1.63 0.01 - 0.00 - 0.00

√«¡√“¬‰¥â∑“«πå‡Œâ“ å

Total Revenue from Townhouse 491.25 3.25 496.46 4.48 497.24 7.59

§Õπ‚¥¡‘‡π’¬¡ / Condominium LH - - - 0.00 101.86 1.55

SR 7.02 0.05 86.97 0.23 10.98 0.17

SN 1.60 0.01 2.20 0.03 - 0.00

√«¡√“¬‰¥â§Õπ‚¥¡‘‡π’¬¡

Total Revenue from Condominium 8.62 0.06 89.17 0.26 112.84 1.72

√«¡√“¬‰¥â∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å

Total Revenue from Real Estate Business 15,102.56 100.00 10,409.52 100.00 6,555.57 100.00

√“¬‰¥âµ“¡«‘∏’ à«π‰¥â‡ ’¬®“°∫√‘…—∑√à«¡

Equity gain (loss) from investment in affiliates 119.02 (593.70) (12.90)

√«¡√“¬‰¥â∑—Èß ‘Èπ / Grand Total Revenue 15,221.58 9,815.82 6,542.67

LH = ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å / Land and Houses Plc. AR = ∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ / Atlantic Real Estate Co., Ltd. PF = ∫®. ·ª ‘́øî° ‡√’¬≈‡Õ ‡µ∑ / Pacific Real Estate Co., Ltd.

LN = ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏/ Land and Houses North Co., Ltd. LHNE = ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  / Land and Houses North-East Co., Ltd. SN = ∫®.  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È / Siam Tanee Property Co., Ltd.

SR = ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ / Siam Tanee Realestate Co., Ltd. LHM = ∫®. ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à / LH Muang Mai Co., Ltd.

∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡ ®”·π°µ“¡ª√–‡¿∑°“√¥”‡π‘π°“√
Housing Registered  by Built Type
∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡-ª√–‡¿∑ √â“ß‡Õß-®”·π°µ“¡ª√–‡¿∑∑’ËÕ¬ŸàÕ“»—¬
Classified by Type - Owner-built

∫â“π‡¥’Ë¬« / Detached House 20,629 14,672 16,639 18,239 16,369
∫â“π·Ω¥ / Duplex Houses 25 104 366 123 44
∑“«πå‡Œâ“ å·≈–Õ“§“√æ“≥‘™¬å / Townhouses & Commercial 2,062 721 1,043 1,277 1,280
·ø≈µ·≈–Õ“§“√™ÿ¥ / Flats & Condominiums 0 0 16 0 0

√«¡∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡-ª√–‡¿∑ √â“ß‡Õß
Total Housing Registered by Owner-built 22,716 15,497 18,064 19,639 17,693
∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡-ª√–‡¿∑®—¥ √√-®”·π°µ“¡ª√–‡¿∑∑’ËÕ¬ŸàÕ“»—¬
Classified by Type - by Developer-built

∫â“π‡¥’Ë¬« / Detached House 3,356 2,797 6,489 5,802 8,604
∫â“π·Ω¥ / Duplex Houses 171 74 173 104 36
∑“«πå‡Œâ“ å·≈–Õ“§“√æ“≥‘™¬å / Townhouses & Commercial 9,833 1,598 1,669 3,785 5,731
·ø≈µ·≈–Õ“§“√™ÿ¥ / Flats & Condominiums 27,778 13,416 5,633 4,693 1,971

√«¡∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡-ª√–‡¿∑®—¥ √√
Total Housing Registered by Developer-built 41,148 17,885 13,964 14,384 16.342

 √â“ß‡Õß / Owner-built 22,716 15,497 18,064 19,639 17,693
®—¥ √√ / Developer-built 41,148 17,885 13,964 14,384 16,342

√«¡∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡∑—ÈßÀ¡¥
Total Housing Registered (Owner & Developer) 63,864 33,382 32,028 34,023 34,035

∑’Ë¡“ : ∏π“§“√Õ“§“√ ß‡§√“–Àå / Source : Government Housing Bank
À¡“¬‡Àµÿ : ∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡ ‡©æ“–„π‡¢µ°√ÿß‡∑æ·≈–ª√‘¡≥±≈ 5 ®—ßÀ«—¥ / Note : Housing Registered Units in Greater Bangkok provinces and 5 Perimeter area included.

≈—°…≥–°“√ª√–°Õ∫∏ÿ√°‘®
Business Operation

¥”‡π‘π°“√ 2545/2002 2544/2001 2543/2000
º≈‘µ¿—≥±å ‚¥¬ √“¬‰¥â % √“¬‰¥â % √“¬‰¥â %Product

Operated by Revenue Revenue ` Revenue

 ∂‘µ‘∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡„πªï 2541-2545
Housing Registered Statistics 1998-2002

®”π«π∫â“π®¥∑–‡∫’¬π‡æ‘Ë¡„π°√ÿß‡∑æ¡À“π§√·≈–ª√‘¡≥±≈ √–À«à“ßªï 2541-2545
Number of Housing Registered Units in Greater Bangkok During 1998-2002

Àπà«¬ : À≈—ß / Unit : Unit
ªï/Year

ª√–‡¿∑/Type 2541/1998 2542/1999 2543/2000 2544/2001 2545/2002

80,000

60,000

40,000

20,000

0
2541 2542 2543 2544 2545 ªï
1998 1999 2000 2001 2002 Year

63,864

33,382 32,028 34,023

Õ—µ√“°“√¢¬“¬µ—« (%) Percent Change

∫â“π‡¥’Ë¬«

∫â“π·Ω¥

∑“«πå‡Œâ“ å

·ø≈µ & Õ“§“√™ÿ¥

Detached House

Deplex Houses

Townhouses

Flats & Condominiums

27,778

11,895
196

23,985
17,496

181

8,319

13,416

23,128

539
2,712
5,633

24,041

227
5,062
4,693

7,011
80

24,973

1,971
34,035

-56.1 -47.7 -4.1 6.2 0.0

Àπà«¬ : À≈—ß
Unit : Unit
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

‡ß‘π≈ß∑ÿπ„π°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π / INVESTMENT IN RELATED PARTIES

∫√‘…—∑∑’Ë®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å /  LISTED COMPANY
1. ∫√‘…—∑ ‚Œ¡ ‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π) / HOME PRODUCT CENTER PLC. 750 219,635,340 1 29.28

∫√‘…—∑∑’Ë‰¡à‰¥â®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å / NON-LISTED COMPANY
1. ∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ / BANGKOK CHAIN HOSPITAL CO., LTD. 610 22,000,000 10 36.07
2. ∫√‘…—∑ ‡ÕÁ¡ ·Õ≈·Õπ¥å‡Õ™ §Õ√åªÕ‡√™—Ëπ ®”°—¥ / M L&H CORPORATION LTD.    (‡ª‚´ / PESO) 3,755 15,020,918 100 40.00
3. §“‡¡√Õπ ‚°≈∫Õ≈ ≈‘¡‘‡µÁ¥ / CAMERON GLOBAL LIMITED    (‡À√’¬≠ À√—∞ / US $)  0.001 400 1 40.00
4. ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ / QUALITY CONSTRUCTION PRODUCTS CO., LTD. 154 6,187,500 10 40.08
5. ∫√‘…—∑ ‡Õ‡™’¬ ·Õ ‡´∑ ·Õ¥‰«‡´Õ√’Ë ®”°—¥ / ASIA ASSET ADVISORY CO., LTD. 10 499,994 10 50.00
6. ∫√‘…—∑ ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à ®”°—¥ / L H  MUANG MAI  CO., LTD. 311 17,093,996 10 55.00
7. ∫√‘…—∑ ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ / ATLANTIC REAL ESTATE CO., LTD. 15 149,979 100 99.99
8. ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ ®”°—¥ / LAND AND HOUSES NORTH CO., LTD. 14 134,998 100 100.00
9. ∫√‘…—∑ ·ª ‘́øî° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ / PACIFIC REAL ESTATE CO., LTD. 372 3,716,138 100 100.00
10.∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È ®”°—¥ / SIAM TANEE PROPERTY CO., LTD. 100 999,996 100 100.00
11.∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥ / LAND AND HOUSES NORTH-EAST CO., LTD. 570 5,699,991 100 100.00

∂◊ÕÀÿâπ‚¥¬ ∫√‘…—∑ ·ª ‘́øî° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ / Holding by PACIFIC REAL ESTATE CO., LTD.
1. ∫√‘…—∑ ∫’ æ’ ∑’ Õÿµ “À°√√¡ ®”°—¥ (¡À“™π) / BPT INDUSTRIES PLC. 180 3,594,500 10 19.97

∂◊ÕÀÿâπ‚¥¬ ∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È ®”°—¥ / Holding by SIAM TANEE PROPERTY CO., LTD.
1. ∫√‘…—∑ ‡Õ . ∑’. ‡ÕÁπ. ·¡‡π®‡¡âπ∑å ®”°—¥ / S.T.N. MANAGEMENT CO., LTD.  0.6 5,994 100 99.90
2. ∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ / SIAM TANEE REAL ESTATE CO., LTD. 475 4,753,461 100 100.00

∂◊ÕÀÿâπ‚¥¬ ∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ / Holding by SIAM TANEE REALESTATE CO., LTD.
1. ∫√‘…—∑ ∫â“π «π∏π ®”°—¥ / BANN SUAN THON CO., LTD.  0.1 994 100 99.40

‡ß‘π≈ß∑ÿπ√–¬–¬“« / LONG-TERM INVESTMENTS

∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å / LISTED COMPANY
1. ∫√‘…—∑ ‡Õ‡™’Ë¬π æ√äÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®”°—¥ (¡À“™π) /

THE ASIAN PROPERTY DEVELOPMENT PLC. („∫ ”§—≠· ¥ß ‘∑∏‘/WARRANT) 350 4,185,100 10 11.96
2. ∫√‘…—∑ ‡Õ‡™’Ë¬π æ√äÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®”°—¥ (¡À“™π) / THE ASIAN PROPERTY DEVELOPMENT PLC. 1,950 35,517,400 10 18.22
3. ∫√‘…—∑§«Õ≈‘µ’È‡Œâ“ å ®”°—¥ (¡À“™π) / QUALITY HOUSES PLC. 4,542 166,419,966 5 18.32
4. ∫√‘…—∑À≈—°∑√—æ¬å ·Õ ‡ Á́∑ æ≈—  ®”°—¥ (¡À“™π) / ASSET PLUS SECURITIES PLC. 300 11,778,750 5 19.63

∫√‘…—∑∑’Ë‰¡à‰¥â®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å / NON-LISTED COMPANY
1. ∫√‘…—∑ ‡Õ  ’́∫’ ‚Œ≈¥‘Èß ®”°—¥ / SCB HOLDING CO., LTD. 30 30,000 100 10.00
2. ∫√‘…—∑ √–∫∫¢π àß¡«≈™π°√ÿß‡∑æ ®”°—¥ (¡À“™π) / BANGKOK MASS TRANSIT SYSTEM PLC. (Àÿâπ°Ÿâ·ª≈ß ¿“æ / CD) 2,740 2,218,344 158 12.79
3. ∫√‘…—∑ æ’∑’ Õ‡π°“°√‘¬“ ∫Ÿ¡‘πÿ™“ ®”°—¥ / PT ANEKAGRIYA BUMINUSA CO., LTD. (√Ÿ‡ªï¬ / RUPIAH) 6,000 1,198,800 1,000 19.98
4. ∫√‘…—∑ æ’∑’ æŸµ√“ ª“√∫Ÿ°√“¬“ ®”°—¥ / PT PUTRA PRABUKARYA CO., LTD. (√Ÿ‡ªï¬ / RUPIAH) 6,000 1,198,800 1,000 19.98
5. ∫√‘…—∑ æ’∑’ °“π“°“ °√“Œ“»√’ ®”°—¥ / PT KANAKA GRAHAASRI CO., LTD. (√Ÿ‡ªï¬ / RUPIAH) 8,400 1,678,320 1,000 19.98
6. ∫√‘…—∑ æ’∑’ ‡¡°“πÿ´“ ‘́æµâ“ ®”°—¥ / PT MEKANUSA CIPTA CO., LTD. (√Ÿ‡ªï¬ / RUPIAH) 12,000 2,397,600 1,000 19.98
7. ∫√‘…—∑ æ’∑’ æ√’¡à“ ´’Œ“µ‘ ®”°—¥ / PT PRIMA SEHATI CO., LTD. (√Ÿ‡ªï¬ / RUPIAH) 15,600 3,116,880 1,000 19.98
8. °Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å·≈π¥å ·Õπ¥å ‡Œâ“ å / LAND AND HOUSES PROPERTY FUND 1,617 55,500,000 10 34.32
9. °Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å·≈π¥å ·Õπ¥å ‡Œâ“ å 2 / LAND AND HOUSES PROPERTY FUND. 2 500 21,000,000 10 42.00

∫√‘…—∑ ‚Œ¡ ‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π)
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 161/2 À¡Ÿà 2 ∂.æÀ≈‚¬∏‘π µ.ª√–™“∏‘ªíµ¬å

Õ.∏—≠∫ÿ√’ ®.ª∑ÿ¡∏“π’  12130
‚∑√»—æ∑å : +66 (0) 2958-5678
‚∑√ “√ : +66 (0) 2958-5677
ª√–‡¿∑∏ÿ√°‘® : §â“ª≈’°«— ¥ÿ°àÕ √â“ß
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 750 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1 ∫“∑

∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 240/24-25 À¡Ÿà 3 ∂.‡æ™√‡°…¡

·¢«ß∫“ß·§‡Àπ◊Õ ‡¢µ¿“…’‡®√‘≠ °∑¡. 10160
‚∑√»—æ∑å : +66 (0) 2454-0033
‚∑√ “√ : +66 (0) 2454-1914
ª√–‡¿∑∏ÿ√°‘® : ‚√ßæ¬“∫“≈
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 61 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

∫√‘…—∑ ‡ÕÁ¡ ·Õ≈·Õπ¥å‡Õ™ §Õ√åªÕ‡√™—Ëπ ®”°—¥
∑’ËÕ¬Ÿà : 31 ‡Õø æ’‡Õ ¥’ ‡ Á́π‡µÕ√å ‡« ∑å ∑“«‡«Õ√å,

‡ÕÁ°´å‡™âπ®å‚√¥å, ÕÕµ‘·°ä  ‡ Á́π‡µÕ√å æ“ ‘° ‘́µ’È 1605,
ª√–‡∑»øî≈‘ªªîπ å

‚∑√»—æ∑å : (632) 726-8238
‚∑√ “√ : (632) 726-8233
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 37.55 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ‡ª‚´

∫√‘…—∑ §“‡¡√Õπ ‚°≈∫Õ≈ ≈‘¡‘‡µÁ¥
∑’ËÕ¬Ÿà : §Õ¡‡¡âπ∑å ·™¡‡∫Õ√å, ‚√¥ ∑“«πå, ∑Õ√å‚∑≈“,

∫√‘µ‘™ ‡«Õ√å®‘π ‰Õ å·≈π¥å
‚∑√»—æ∑å : (632) 726-8238
‚∑√ “√ : (632) 726-8233
ª√–‡¿∑∏ÿ√°‘® : ∏ÿ√°‘®°“√≈ß∑ÿπ
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 1 æ—πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1 ‡À√’¬≠ À√—∞

∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 144 À¡Ÿà 16 ∂.Õÿ¥¡ √¬ÿ∑∏å µ.∫“ß°√– —Èπ

Õ.∫“ßª–Õ‘π ®.æ√–π§√»√’Õ¬ÿ∏¬“ 13160
‚∑√»—æ∑å : +66 (0) 3522-1264-72
‚∑√ “√ : +66 (0) 3522-1273
ª√–‡¿∑∏ÿ√°‘® : «— ¥ÿ°àÕ √â“ß
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 15.4 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

∫√‘…—∑ ‡Õ‡™’¬ ·Õ ‡´∑ ·Õ¥‰«‡´Õ√’Ë ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 38 Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå ™—Èπ 8

∂.§Õπ·«πµå  ’≈¡ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2230-8238-41
‚∑√ “√ : +66 (0) 2237-8904
ª√–‡¿∑∏ÿ√°‘® : ∑’Ëª√÷°…“≈ß∑ÿπ
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 1 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

∫√‘…—∑ ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 9/9 À¡Ÿà∑’Ë 6 ∂.‡∑æ°√–…—µ√’ µ.√—…Æ“ Õ.‡¡◊Õß

®.¿Ÿ‡°Áµ
‚∑√»—æ∑å : +66 (0) 7638-1150-2
‚∑√ “√ : +66 (0) 7638-1111
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 40 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

∫√‘…—∑ ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 38 Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå ™—Èπ 3-5

∂.§Õπ·«πµå  ’≈¡ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2237-8900-3
‚∑√ “√ : +66 (0) 2237-8860
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 0.15 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 1 À¡Ÿà∑’Ë 6 µ.ÀπÕß®äÕ¡ Õ. —π∑√“¬ ®.‡™’¬ß„À¡à
‚∑√»—æ∑å : +66 (0) 5349-8911-3
‚∑√ “√ : +66 (0) 5349-8911-3
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 0.50 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑ ·ª ‘́øî° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 38 Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå ™—Èπ 3-5

∂.§Õπ·«πµå  ’≈¡ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2237-8900-3
‚∑√ “√ : +66 (0) 2237-8860
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 3.72 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 38 Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå ™—Èπ 4

∂.§Õπ·«πµå  ’≈¡ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2237-8900-3
‚∑√ “√ : +66 (0) 2237-8860
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 1 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 353/1 ∂.¡‘µ√¿“æ µ.„π‡¡◊Õß Õ.‡¡◊Õß

®.π§√√“™ ’¡“
‚∑√»—æ∑å : +66 (0) 4435-7634-6
‚∑√ “√ : +66 (0) 4435-7634-6
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 5.7 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

HOME PRODUCT CENTER PLC.
Add : 161/2 Moo 2 Phaholyothin Rd., Prachathipat,

Thunyaburi, Pathumthanee 12130.
Tel. : +66 (0) 2958-5678
Fax : +66 (0) 2958-5677
Business : Trading of Construction Material
Authorized Share Capital :

750 Common million shares of Baht 1 each

BANGKOK CHAIN HOSPITAL CO.,LTD.
Add : 240/24-25 Moo 3 Pechakasem Rd.,

Bangkaenua, Phasicharoen, Bangkok 10160.
Tel. : +66 (0) 2454-0033
Fax : +66 (0) 2454-1914
Business : Hopital
Authorized Share Capital :

61 Common million shares of Baht 10 each

M L&H CORPORATION LTD.
Add : 31 F PSE Centre West Tower, Exchang Road,

Ortigas Center Pasig city 1605, Philippines.
Tel. : (632)726-8238
Fax : (632)726-8233
Business : Proprety Development
Authorized Share Capital :

37.55 Common million shares of Peso 100 each

CAMERON GLOBAL LIMITED
Add : Commence Chambers, Road Town, Tortola,

British Virgin Islands.
Tel. : (632) 726-8238
Fax : (632) 726-8233
Business : Investment
Authorized Share Capital :

1 Common thousand shares of US $  1 each

QUALITY CONSTRUCTION PRODUCTS CO.,LTD.
Add : 144 Moo 16 Udomsorayuth Rd., Bangkrason

Bangpa-in, Ayuthaya 13160.
Tel. : +66 (0) 3522-1264-72
Fax : +66 (0) 3522-1273
Business : Building Material
Authorized Share Capital :

15.4 Common million shares of Baht 10 each

ASIA ASSET ADVISORY CO.,LTD.
Ad : 8th Floor Q. House Convent Bldg., 38

Convent Road, Silom, Bangkok 10500.
Tel : +66 (0) 2230-8238-41
Fax : +66 (0) 2237-8904
Business : Investment Advisor
Authorized Share Capital :

1 Common million shares of Baht 10 each

L H MUANG MAI CO., LTD.
Add : 9/9 Moo 6 Thepkrasadtree Tumbon Ratsada

Aumphoe Muang Phuket Province.
Tel. : +66 (0) 7638-1150-2
Fax : +66 (0) 7638-1111
Business : Property Development
Authorized Share Capital :

40 Common million shares of Baht 10 each

ATLANTIC REAL ESTATE CO., LTD.
Add : 3rd-5th Floor Q. House Convent Bldg.,

38 Convent Road, Silom, Bangkok 10500.
Tel. : +66 (0) 2237-8900-3
Fax : +66 (0) 2237-8860
Business : Property Development
Authorized Share Capital :

0.15 Common million shares of Baht 100 each

LAND AND HOUSES NORTH CO., LTD.
Add : 1 Moo 6 Thumbon Nong Jom

Aumphoe Sansang, Chiang Mai Province.
Tel. : +66 (0) 5349-8911-3
Fax : +66 (0) 5349-8911-3
Business : Property Development
Authorized Share Capital :

0.50 Common million shares of Baht 100 each

PACIFIC REAL ESTATE CO., LTD.
Add : 3rd-5th Floor Q. House Convent Bldg.,

38 Convent Road, Silom, Bangkok 10500.
Tel. : +66 (0) 2237-8900-3
Fax : +66 (0) 2237-8860
Business : Property Development
Authorized Share Capital :

3.72 Common million shares of Baht 100 each

SIAM TANEE PROPERTY CO., LTD.
Add : 4th Floor Q. House Convent Bldg., 38

Convent Road, Silom, Bangkok 10500.
Tel. : +66 (0) 2237-8900-3
Fax : +66 (0) 2237-8860
Business : Property Development
Authorized Share Capital :

1 Common million shares of Baht 100 each

LAND AND HOUSES NORTH-EAST CO., LTD.
Add : 353/1 Mittaphap Road Tumbon Naimuang

Aumphoe Muang Nakhon Ratchasima Province.
Tel. : +66 (0) 4435-7634-6
Fax : +66 (0) 4435-7634-6
Business : Property Development
Authorized Share Capital :

5.7 Common million shares of Baht 100 each

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡
Investment in Subsidiaries and Affiliates

∑ÿπ∑’Ë‡√’¬°™”√–·≈â« ®”π«πÀÿâπ∑’Ë ¡Ÿ≈§à“ ‡ªÕ√å‡´Áπµå
™◊ËÕ∫√‘…—∑ (≈â“π∫“∑) ∂◊Õ§√ÕßÕ¬Ÿà µ“¡∫—≠™’ °“√∂◊ÕÀÿâπ

COMPANY PAID UP CAPITAL HOLDING PAR %
(MIL BHT.) SHARES VALUE HOLD
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

∫√‘…—∑ ∫’æ’∑’ Õÿµ “À°√√¡ ®”°—¥ (¡À“™π)
∑’ËÕ¬Ÿà : 36 À¡Ÿà 4 π‘§¡Õÿµ “À°√√¡∫“ß™—π ∂.‡ √’-‰∑¬

‡¢µ¡’π∫ÿ√’ °∑¡. 10510
‚∑√»—æ∑å : +66 (0) 2517-8592-4
‚∑√ “√ : +66 (0) 2517-1448
ª√–‡¿∑∏ÿ√°‘® : «— ¥ÿ°àÕ √â“ß
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 18 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

∫√‘…—∑ ‡Õ . ∑’. ‡ÕÁπ ·¡®‡π®‡¡âπ∑å ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 38 Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå ™—Èπ 4

∂.§Õπ·«πµå  ’≈¡ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2237-8900-3
‚∑√ “√ : +66 (0) 2237-8860
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 6 æ—πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 38 Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå ™—Èπ 4

∂.§Õπ·«πµå  ’≈¡ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2237-8900-3
‚∑√ “√ : +66 (0) 2237-8860
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 4.75 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑ ∫â“π «π∏π ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 38 Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå ™—Èπ 4

∂.§Õπ·«πµå  ’≈¡ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2237-8900-3
‚∑√ “√ : +66 (0) 2237-8860
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 1 æ—πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑ ‡Õ‡™’Ë¬π æ√äÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®”°—¥ (¡À“™π)
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 26/1 À¡Ÿà 4 ∂.æÀ≈‚¬∏‘π-≈”≈Ÿ°°“ µ.≈”≈Ÿ°°“

Õ.≈”≈Ÿ°°“ ®.ª∑ÿ¡∏“π’  12150
‚∑√»—æ∑å : +66 (0) 2987-1020-8
‚∑√ “√ : +66 (0) 2987-0671
ª√–‡¿∑∏ÿ√°‘® : «— ¥ÿ°àÕ √â“ß
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 195 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑
„∫ ”§—≠· ¥ß ‘∑∏‘ 35 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

∫√‘…—∑ §«Õ≈‘µ’È‡Œâ“ å ®”°—¥ (¡À“™π)
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 11 Õ“§“√§‘«‡Œâ“ å  “∑√ ™—Èπ G, M

∂. “∑√„µâ ∑ÿàß¡À“‡¡¶  “∑√ °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2679-1999
‚∑√ “√ : +66 (0) 2679-1997
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 908.4 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5 ∫“∑

∫√‘…—∑À≈—°∑√—æ¬å ·Õ ‡ Á́∑ æ≈—  ®”°—¥ (¡À“™π)
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 193/111-115 Õ“§“√‡≈§√—™¥“ ™—Èπ 27

∂.√—™¥“¿‘‡…°µ—¥„À¡à ‡¢µ§≈Õß‡µ¬ °∑¡.
‚∑√»—æ∑å : +66 (0) 2661-9999
‚∑√ “√ : +66 (0) 2661-9988
ª√–‡¿∑∏ÿ√°‘® : À≈—°∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 60 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5 ∫“∑

∫√‘…—∑ ‡Õ  ’́∫’ ‚Œ≈¥‘Èß ®”°—¥
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 24 ∂.‡®√‘≠π§√ 11 ‡¢µ§≈Õß “π °∑¡. 10600
‚∑√»—æ∑å : +66 (0) 2861-0572
‚∑√ “√ : +66 (0) 2861-1393
ª√–‡¿∑∏ÿ√°‘® : ‚Œ≈¥‘Èß
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 0.3 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100 ∫“∑

∫√‘…—∑ √–∫∫¢π àß¡«≈™π°√ÿß‡∑æ ®”°—¥ (¡À“™π)
∑’ËÕ¬Ÿà :  “∑√ ‘́µ’È∑“«‡«Õ√å ™—Èπ 26/1, 175 ∂. “∑√„µâ

·¢«ß∑ÿàß¡À“‡¡¶ ‡¢µ “∑√ °∑¡. 10120
‚∑√»—æ∑å : +66 (0) 2679-6599
‚∑√ “√ : +66 (0) 2679-6580-1
ª√–‡¿∑∏ÿ√°‘® : ¢π àß
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ°Ÿâ·ª≈ß ¿“æ 17.3 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 158 ∫“∑

B P T INDUSTRIES PLC.
Add : 36 Moo 4 Bangchan Industrial Estate

Seri-Thai Rd., Minburi Bangkok 10510.
Tel. : +66 (0) 2517-8592-4
Fax : +66 (0) 2517-1448
Business : Building Material
Authorized Share Capital :

18 Common million shares of Baht 10 each

S.T.N. MANAGEMENT CO., LTD.
Add : 4th Floor Q. House Convent Bldg., 38

Convent Road, Silom, Bangkok 10500
Tel. : +66 (0) 2237-8900-3
Fax : +66 (0) 2237-8860
Business : Property Development
Authorized Share Capital :

6 Common thousand shares of Baht 100 each

SIAM TANEE REAL ESTATE CO., LTD.
Add : 4th Floor Q. House Convent Bldg., 38

Convent Road, Silom, Bangkok 10500.
Tel. : +66 (0) 2237-8900-3
Fax : +66 (0) 2237-8860
Business : Property Development
Authorized Share Capital :

4.75 Common million shares of Baht 100 each

BANN SUAN THON CO., LTD.
Add : 4th Floor Q. House Convent Bldg.,

38 Convent Road, Silom, Bangkok 10500
Tel. : +66 (0) 2237-8900-3
Fax : +66 (0) 2237-8860
Business : Property Development
Authorized Share Capital :

1 Common thousand shares of Baht 100 each

THE ASIAN PROPERTY DEVELOPMENT PLC.
Add : 26/1 Moo 4 Phaholyothin-lamlukka Rd.,

Lamlukka, Lamlukka, Pathumthani 12150
Tel. : +66 (0) 2987-1020-8
Fax : +66 (0) 2987-0671
Business : Building Material
Authorized Share Capital :

195 Common million shares of Baht 10 each
35 Million warrants of Baht 10 each

QUALITY HOUSE PLC.
Add : G, M Fl. Q. House Sathorn, 11 South Sathorn

Road, Tungmahamek, Sathorn, Bangkok
10500

Tel. : +66 (0) 2679-1999
Fax : +66 (0) 2679-1997
Business : Property Development
Authorized Share Capital :

908.4 Common million shares of Baht 5 each

ASSET PLUS SECURITIES PLC.
Add : Lake Ratchada Bldg. 27th 193/111-115

New Ratchadapisek Rd., Klongtoey, Bangkok.
Tel. : +66 (0) 2661-9999
Fax : +66 (0) 2661-9988
Business : Securities
Authorized Share Capital :

60 Common million shares of Baht 5 each

SCB HOLDING CO., LTD.
Add : 24 Charoennakorn 11, Chongsarn, Bangkok

10600.
Tel. : +66 (0) 2861-0572
Fax : +66 (0) 2861-1393
Business : Holding
Authorized Share Capital :

0.3 Common million shares of Baht 100 each

BANGKOK MASS TRANSIT SYSTEM PLC.
Add : Sathorn City Tower 26/1th Floor,175

South Sathorn Rd., Tungmahamek, Sathorn,
Bangkok 10120.

Tel. : +66 (0) 2679-6599
Fax : +66 (0) 2679-6580-1
Business : Transportation
Authorized Share Capital :

17.3 Million convertible debentures of Baht
158 each

∫√‘…—∑ æ’∑’ Õ‡π°“°√‘¬“ ∫Ÿ¡‘πÿ´“ ®”°—¥
∑’ËÕ¬Ÿà : Õ“§“√ ‰Õ ∑’ ´’ ™—Èπ 7,8 ®“·≈π ·¡ß°“ ¥Ÿ√“¬“,

®“°“√åµ“ 14430, ª√–‡∑»Õ‘π‚¥π’‡´’¬
‚∑√»—æ∑å : (021) 823-4848
‚∑√ “√ : (021) 823-5678
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 6 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1,000 √Ÿ‡ªï¬

PT PUTRA PRABUKARYA CO., LTD.
Add : 7th and 8th Floors, ITC Building, Jalan

Mangga Dua Raya, Jakarta 14430, Indonesia.
Tel. : (021) 823-4848
Fax : (021) 823-5678
Business : Property Development
Authorized Share Capital :

6 Common million shares of Rupiah 1,000 each

∫√‘…—∑ æ’∑’ æŸµ√“ ª√“∫Ÿ°√“¬“ ®”°—¥
∑’ËÕ¬Ÿà : Õ“§“√ ‰Õ ∑’ ’́ ™—Èπ 7,8 ®“·≈π ·¡ß°“ ¥Ÿ√“¬“,

®“°“√åµ“ 14430, ª√–‡∑»Õ‘π‚¥π’‡ ’́¬
‚∑√»—æ∑å : (021) 823-4848
‚∑√ “√ : (021) 823-5678
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 6 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1,000 √Ÿ‡ªï¬

∫√‘…—∑ æ’∑’ °“π“°“ °√“Œ“»√’ ®”°—¥
∑’ËÕ¬Ÿà : Õ“§“√ ‰Õ ∑’ ´’ ™—Èπ 7,8 ®“·≈π ·¡ß°“ ¥Ÿ√“¬“,

®“°“√åµ“ 14430, ª√–‡∑»Õ‘π‚¥π’‡´’¬
‚∑√»—æ∑å : (021) 823-4848
‚∑√ “√ : (021) 823-5678
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 8.4 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1,000 √Ÿ‡ªï¬

PT ANEKAGRIYA BUMINUSA CO., LTD.
Add : 7th and 8th Floors, ITC Building, Jalan

Mangga Dua Raya, Jakarta 14430, Indonesia.
Tel. : (021) 823-4848
Fax : (021) 823-5678
Business : Property Development
Authorized Share Capital :

6 Common million shares of Rupiah 1,000 each

PT KANAKA GRAHAASRI CO., LTD.
Add : 7th and 8th Floors, ITC Building, Jalan

Mangga Dua Raya, Jakarta 14430, Indonesia.
Tel. : (021) 823-4848
Fax : (021) 823-5678
Business : Property Development
Authorized Share Capital :

8.4 Common million shares of Rupiah 1,000 each

PT MEKANUSA CIPTA CO., LTD.
Add : 7th and 8th Floors, ITC Building, Jalan

Mangga Dua Raya, Jakarta 14430, Indonesia.
Tel. : (021) 823-4848
Fax : (021) 823-5678
Business : Property Development
Authorized Share Capital :

12 Common million shares of Rupiah 1,000 each

∫√‘…—∑ æ’∑’ ‡¡°“πÿ´“ ´‘æµâ“ ®”°—¥
∑’ËÕ¬Ÿà : Õ“§“√ ‰Õ ∑’ ´’ ™—Èπ 7,8 ®“·≈π ·¡ß°“ ¥Ÿ√“¬“,

®“°“√åµ“ 14430, ª√–‡∑»Õ‘π‚¥π’‡´’¬
‚∑√»—æ∑å : (021) 823-4848
‚∑√ “√ : (021) 823-5678
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 12 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1,000 √Ÿ‡ªï¬

∫√‘…—∑ æ’∑’ æ√’¡à“ ´’Œ“µ‘ ®”°—¥
∑’ËÕ¬Ÿà : Õ“§“√ ‰Õ ∑’ ’́ ™—Èπ 7,8 ®“·≈π ·¡ß°“ ¥Ÿ√“¬“,

®“°“√åµ“ 14430, ª√–‡∑»Õ‘π‚¥π’‡´’¬
‚∑√»—æ∑å : (021) 823-4848
‚∑√ “√ : (021) 823-5678
ª√–‡¿∑∏ÿ√°‘® : æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 15.6 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1,000 √Ÿ‡ªï¬

°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å·≈π¥å·Õπ¥å‡Œâ“ å
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 90/36 Õ“§“√ “∏√∏“π’ 1 ™—Èπ 14

∂. “∑√‡Àπ◊Õ ·¢«ß ’≈¡ ‡¢µ∫“ß√—° °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2236-6133
‚∑√ “√ : +66 (0) 2234-1812
ª√–‡¿∑∏ÿ√°‘® : °Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 161.7 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

PT PRIMA SEHATI CO., LTD.
Add : 7th and 8th Floors, ITC Building, Jalan

Mangga Dua Raya, Jakarta 14430, Indonesia.
Tel. : (021) 823-4848
Fax : (021) 823-5678
Business : Property Development
Authorized Share Capital :

15.6 Common million shares of Rupiah 1,000
each

LAND AND HOUSES PROPERTY FUND
Add : Sathorn Thanee 1, 14th Floor, 90/36

North Sathorn Rd., Silom, Bangrak, Bangkok
10500.

Tel. : +66 (0) 2236-6133
Fax : +66 (0) 2234-1812
Business : Property Fund
Authorized Share Capital :

161.7 Common million shares of Baht 10 each

°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å·≈π¥å·Õπ¥å‡Œâ“ å 2
∑’ËÕ¬Ÿà : ‡≈¢∑’Ë 90/36 Õ“§“√ “∏√∏“π’ 1 ™—Èπ 14

∂. “∑√‡Àπ◊Õ ·¢«ß ’≈¡ ‡¢µ∫“ß√—° °∑¡. 10500
‚∑√»—æ∑å : +66 (0) 2236-6133
‚∑√ “√ : +66 (0) 2234-1812
ª√–‡¿∑∏ÿ√°‘® : °Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å
®”π«π·≈–™π‘¥Àÿâπ∑’Ë®”Àπà“¬ :

Àÿâπ “¡—≠ 50 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑

LAND AND HOUSES PROPERTY FUND 2
Add : Sathorn Thanee 1, 14th Floor, 90/36

North Sathorn Rd., Silom, Bangrak, Bangkok
10500.

Tel. : 0-2236-6133
Fax : 0-2234-1812
Business : Property Fund
Authorized Share Capital :

50 Common million shares of Baht 10 each
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

®“°≈—°…≥–¢Õß∏ÿ√°‘®¢Õß∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) (ç∫√‘…—∑é) ªí®®—¬§«“¡‡ ’Ë¬ß∑’ËÕ“®‡°‘¥¢÷Èπ·≈–º≈°√–∑∫∑’Ë®–¡’µàÕ°“√¥”‡π‘πß“π„π
Õπ“§µ ‡ªìπ¥—ßπ’È §◊Õ

1. §«“¡‡ ’Ë¬ß‡√◊ËÕß√“§“µâπ∑ÿπ«— ¥ÿ°àÕ √â“ß
‡¡◊ËÕ≈Ÿ°§â“¡“®Õß ◊́ÈÕ∫â“π ∫√‘…—∑µâÕß„™â‡«≈“„π°“√°àÕ √â“ß∫â“π‡ªìπ‡«≈“ª√–¡“≥ 8-12 ‡¥◊Õπ ´÷Ëß„π™à«ß‡«≈“¥—ß°≈à“«√“§“«— ¥ÿ°àÕ √â“ßÕ“®¡’°“√ª√—∫µ—« Ÿß

¢÷Èπ ´÷Ëß®–‡ªìπ°“√‡æ‘Ë¡µâπ∑ÿπ·≈–∑”„Àâ∫√‘…—∑¡’°”‰√≈¥≈ß Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑¡’‚§√ß°“√„π¡◊Õ§àÕπ¢â“ß¡“° ®÷ß∑”„Àâ∫√‘…—∑¡’Õ”π“®µàÕ√Õß°—∫ºŸâ√—∫‡À¡“·≈–ºŸâ§â“
«— ¥ÿ°àÕ √â“ß§àÕπ¢â“ß Ÿß ®÷ß∑”„Àâ∫√‘…—∑¡’§«“¡‡ ’Ë¬ß∑“ß¥â“ππ’ÈπâÕ¬≈ß ·≈–„πªí®®ÿ∫—π∫√‘…—∑‰¥âÀ—π¡“„™âπ‚¬∫“¬∫â“π √â“ß°àÕπ¢“¬·∑π∑’Ë®–‡ªìπ°“√ √â“ß‡¡◊ËÕ≈Ÿ°§â“
¡“®Õß ◊́ÈÕ∫â“π ®÷ß∑”„Àâ∫√‘…—∑∑√“∫µâπ∑ÿπ√“§“«— ¥ÿ°àÕ √â“ß∑’Ë„™â √â“ß∫â“π°àÕπ∑’Ë®–¢“¬·≈–‚Õπ„Àâ°—∫≈Ÿ°§â“µàÕ‰ª ´÷Ëß —¥ à«π°“√¢“¬∫â“π √â“ß°àÕπ¢“¬µàÕ∫â“π —Ëß
 √â“ß „πªï 2544 ‡∑à“°—∫ √âÕ¬≈– 70 µàÕ√âÕ¬≈– 30 ·≈–„πªï 2545  —¥ à«π¥—ß°≈à“«‡∑à“°—∫ √âÕ¬≈– 82 µàÕ√âÕ¬≈– 18

2. §«“¡‡ ’Ë¬ß‡√◊ËÕß°“√§â“ß√—∫™”√–‡ß‘π®“°≈Ÿ°§â“
∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬¡’∫â“π§ß§â“ß∑’Ë¬—ß‰¡à‚Õπ„Àâ≈Ÿ°§â“ ≥ «—π∑’Ë 31 ∏—π«“§¡ „π 3 ªï∑’Ëºà“π¡“  ¥—ßπ’È

‡π◊ËÕß®“°„πÕ¥’µ ∫√‘…—∑®–„™â«‘∏’°“√ —Ëß √â“ß ‚¥¬®–‰¥â√—∫™”√–‡ß‘π§à“´◊ÈÕ∫â“π ‡¡◊ËÕ √â“ß∫â“π‡ √Á®·≈– àß¡Õ∫„Àâ°—∫≈Ÿ°§â“ ‡¡◊ËÕ‡∑’¬∫®”π«π‡ß‘π∑’Ë§â“ß™”√–§à“
‚Õπ´◊ÈÕ∫â“π√–À«à“ßªï 2544 °—∫ ªï 2543 ¡’®”π«π≈¥≈ß 421.91 ≈â“π∫“∑ ‡π◊ËÕß®“°„πªï 2544 ∫â“π∑’Ë∫√‘…—∑¢“¬√âÕ¬≈– 70 ‡ªìπ∫â“π √â“ß°àÕπ¢“¬ ·≈–ªï
2545  —¥ à«π¥—ß°≈à“«‡∑à“°—∫√âÕ¬≈– 82 ´÷Ëß¡’√–¬–‡«≈“„π°“√«“ß‡ß‘π¥“«πå‡æ’¬ß 1-2 ß«¥ ·≈–‡ª√’¬∫‡∑’¬∫√–À«à“ßªï 2544 °—∫ ¬Õ¥ ≥ 31/12/45 ®”π«π
‡ß‘π∑’Ë§â“ß™”√–§à“‚Õπ´◊ÈÕ∫â“π≈¥≈ß®”π«π 1,947.70 ≈â“π∫“∑ ∫â“π∑’Ë§â“ß‚Õπ®÷ß≈¥≈ßÕ¬à“ßµàÕ‡π◊ËÕß  à«π§«“¡‡ ’Ë¬ß„π‡√◊ËÕß‡ß‘π§â“ß™”√–§à“‚Õπ´◊ÈÕ∫â“π¢Õß
∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬π—Èπ¡’‰¡à¡“°π—° ‡π◊ËÕß®“°≈Ÿ°§â“∑’ËµâÕß°“√´◊ÈÕ∫â“π √â“ß°àÕπ¢“¬π—Èπ ¡’§«“¡æ√âÕ¡∑“ß°“√‡ß‘π “¡“√∂™”√–‡ß‘π‰¥âµ√ßµ“¡‡«≈“∑’Ë°”Àπ¥‰«â
∑”„Àâ®”π«π‡ß‘π∑’Ë§â“ß™”√–§à“‚Õπ´◊ÈÕ∫â“π¡’·π«‚πâ¡∑’Ë≈¥≈ß

3. §«“¡‡ ’Ë¬ß‡√◊ËÕß°“√ √â“ß∫â“π°àÕπ¢“¬
„πªí®®ÿ∫—π∫√‘…—∑‰¥â‡ª≈’Ë¬ππ‚¬∫“¬®“°‡¥‘¡∑’Ë à«π„À≠à®–‡ªìπ°“√ √â“ß∫â“π‡¡◊ËÕ≈Ÿ°§â“¡“®Õß ¡“‡ªìπ°“√ √â“ß∫â“π°àÕπ¢“¬ „π≈—°…≥–π’È∫√‘…—∑®–µâÕß„™â‡ß‘π∑ÿπ

≈à«ßÀπâ“„π°“√°àÕ √â“ß∫â“π Ÿß¡“°¢÷Èπ°«à“‡¥‘¡ ‡æ√“–®–‰¡à‰¥â√—∫‡ß‘π®“°≈Ÿ°§â“∑’Ë®–¡“‡ªìπ‡ß‘π∑ÿπÀ¡ÿπ‡«’¬π„π√–À«à“ß°“√°àÕ √â“ß ·≈–§«“¡‡ ’Ë¬ß∑’Ë®–µâÕß¢“¬∫â“π
„Àâ‰¥â¿“¬À≈—ß®“°°“√ √â“ß‡ √Á®·≈â« ·µà®“°°“√∑’Ë∑“ß∫√‘…—∑‰¥â¡’°“√»÷°…“æƒµ‘°√√¡ºŸâ∫√‘‚¿§ ‚¥¬ ”√«®§«“¡§‘¥‡ÀÁπ¢Õß≈Ÿ°§â“‡¡◊ËÕ‡¢â“™¡‚§√ß°“√ „π‡√◊ËÕß¢Õß
ß∫ª√–¡“≥ ¢π“¥¢Õß∑’Ë¥‘π ·≈–·∫∫∫â“π ‡ªìπµâπ πÕ°®“°π’È‰¥â„™â¢âÕ¡Ÿ≈„πÕ¥’µ¢Õß ‘π§â“„π‚§√ß°“√¡“»÷°…“§«“¡µâÕß°“√¢Õß≈Ÿ°§â“ ·≈–¡’°“√‡æ‘Ë¡¡Ÿ≈§à“¢Õß
 ‘π§â“‚¥¬°“√µ°·µàßµàÕ‡µ‘¡®“°¡“µ√∞“π ª√–°Õ∫°—∫°“√∑’Ë≈Ÿ°§â“‡√‘Ë¡¡’§«“¡π‘¬¡∑’Ë®–´◊ÈÕ∫â“π∑’Ë‰¥â √â“ß‡ √Á®À√◊Õ„°≈â®–‡ √Á®·≈â« ‡æ√“–„πÕ¥’µ¡’ºŸâª√–°Õ∫°“√
À≈“¬√“¬∑’Ë‰¡à “¡“√∂ √â“ß·≈– àß¡Õ∫∫â“π„Àâ°—∫≈Ÿ°§â“‰¥âµ“¡ —≠≠“Õ—π‡π◊ËÕß¡“®“° ¿“«–‡»√…∞°‘®∑’Ë∂¥∂Õ¬ ∑”„Àâ≈Ÿ°§â“¡’§«“¡æÕ„®·≈–‡µÁ¡„®∑’Ë®–´◊ÈÕ∫â“π  √â“ß
°àÕπ¢“¬¡“°°«à“ ÷́Ëß®–∑”„Àâ§«“¡‡ ’Ë¬ß®“°°“√¢“¬∫â“π √â“ß°àÕπ¢“¬≈¥≈ß

When taking into consideration the business nature of Land & Houses Plc. (çthe Companyé), potential risks and their
impacts on future operations of the Company are as follows:

1. Construction Material Costs
When a customer books a house, it will take the Company about 8-12 months to complete the construction. During

the period, the prices of construction materials may be higher, adding to the costs and affecting the Companyûs
profitability. However, with a relative large number of projects in hand, the Company has high bargaining power when
dealing with its contractors and suppliers, which helps reduce the risk. Besides, as the Company has changed its strategy
to completing the houses before selling them from building them to order, the material costs are known before the houses
are sold and transferred to the customers. The ratio of pre-built houses to build-to-order ones stood at 70:30 in 2001
and 82:18 in 2002.

2. Payment receivables from customers
As of December 31 of the last couple of years, the numbers of houses that the Company and its subsidiaries have

yet to transfer to their customers were as follows:
(Million baht)

2002 2001 2000
Value of houses sold but not transferred 1,190.70 3,704.76 4,080.31
Paid down payments 366.99 933.35 886.99
Outstanding house ownership transfer payments 823.71 2,771.41 3,193.32

In the past, the Company built houses to order and was paid after the houses had been completed and handed over
to the customers. The outstanding house ownership transfer payments in 2001 dropped by 421.91 million baht when
compared to 2000 because in 2001, 70% of the houses sold were pre-built, with only 1-2 down payment installments.
In 2002, the percentage of pre-built houses sold rose to 82%, with 1-2 down payments. As of December 31, 2002, the
outstanding house ownership transfer payments dropped further by 1,947.70 million baht when compared to the figure in
2001. This reflects a declining trend of the outstanding house ownership transfer payments, thus minimizing the risk
involving payment receivables of the Company and its subsidiaries. Besides, since customers shopping for pre-built houses
are comparatively more ready financially and able to make payments promptly, the outstanding house ownership transfer
payments tend to be lower in the coming years.

3. Pre-built house sales
The Company has recently changed its policy from building houses only after reservations were made to completing

the houses before selling them. Such a change calls for a higher construction budget, as the Company no longer received
advance payments from its customers to be used as revolving funds during the construction period. The policy also brings
about a new risk of not being able to sell all the houses after they are completed. However, the Company has tried to
mitigate the risk through careful planning. Studies on consumersû behaviors are conducted based on polls on potential
customers visiting the Companyûs housing projects in such areas as budgets, land sizes and house plans, etc. Information
on the Companyûs past projects has also been taken into consideration to determine customersû needs and value has
been added through modifications of standard house plans. Furthermore, customers today prefer to buy completed or
nearly-finished houses because during the recent financial crisis, many developers failed to build and transfer houses
according to contractual terms due to the sluggish economy. These factors help reduce the risk involving selling pre-built
houses.

Risk Factors
ªí®®—¬§«“¡‡ ’Ë¬ß

 (≈â“π∫“∑)
2545 2544 2543

¡Ÿ≈§à“∑’Ë¢“¬·≈â«·µà¬—ß‰¡à‰¥â‚Õπ 1,190.70 3,704.76 4,080.31
®”π«π‡ß‘π¥“«πå∑’Ë‰¥â√—∫™”√–·≈â« 366.99 933.35 886.99
®”π«π‡ß‘π∑’Ë§â“ß™”√–§à“‚Õπ´◊ÈÕ∫â“π 823.71 2,771.41 3,193.32
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

4. §«“¡‡ ’Ë¬ß®“°Õ—µ√“·≈°‡ª≈’Ë¬π
À≈—ß®“°∑’Ë√—∞∫“≈ª√–°“»„™â√–∫∫Õ—µ√“·≈°‡ª≈’Ë¬π≈Õ¬µ—« ∑”„Àâ∫√‘…—∑ª√– ∫º≈¢“¥∑ÿπ®“°Õ—µ√“·≈°‡ª≈’Ë¬π ‡π◊ËÕß®“°∫√‘…—∑¡’‡ß‘π°Ÿâ °ÿ≈¥Õ≈≈“√å·≈–‡¬π

®”π«πÀπ÷Ëß ≥ «—π∑’Ë 31 ∏—π«“§¡ 2540 ∫√‘…—∑ ¡’º≈¢“¥∑ÿπ®“°Õ—µ√“·≈°‡ª≈’Ë¬π®“°°“√∑’Ë§à“‡ß‘π∫“∑‰¥âÕàÕπµ—«≈ß®“°ª√–¡“≥ 26 ∫“∑ ‡ªìπ 47.55 ∫“∑
µàÕÀπ÷Ëß¥Õ≈≈“√å À√—∞ ®”π«π 4,925.3 ≈â“π∫“∑ ·≈–¡’°”‰√®“°Õ—µ√“·≈°‡ª≈’Ë¬π®”π«π 1,720.00, 49.34, ·≈– 133.89 ≈â“π∫“∑ „πªï 2541, 2542 ·≈–
2543 µ“¡≈”¥—∫ ∫√‘…—∑‰¥â‡≈Áß‡ÀÁπ∂÷ß§«“¡‡ ’Ë¬ß¢Õß§«“¡º—πº«π¢ÕßÕ—µ√“·≈°‡ª≈’Ë¬π¥—ß°≈à“« ¥—ßπ—Èπ„πªï 2544 ∫√‘…—∑®÷ß‰¥â∑” —≠≠“ Cross Currency
Swap °—∫ ∂“∫—π°“√‡ß‘π·ÀàßÀπ÷Ëß„π®”π«π‡ß‘π 8 ≈â“π‡À√’¬≠ À√—∞  à«π‡ß‘π°Ÿâ °ÿ≈‡¬π®”π«π 1,100 ≈â“π‡¬π ∫√‘…—∑°Á¬—ß‰¥â¡’°“√∑” —≠≠“ Forward
Contract ‰«â‡√’¬∫√âÕ¬·≈â« §ß‡À≈◊Õ‡ß‘πµ√“µà“ßª√–‡∑»∑’Ë∫√‘…—∑‰¡à‰¥âª√–°—π§«“¡‡ ’Ë¬ß‰«â‡æ’¬ß®”π«π 250 ≈â“π‡¬π‡∑à“π—Èπ Õ¬à“ß‰√°Áµ“¡ Àπ’È‡ß‘πµ√“µà“ß
ª√–‡∑»∑—ÈßÀ¡¥ ∫√‘…—∑‰¥â™”√–§◊πÀ¡¥ ‘Èπ·≈â«„πªï 2545 ¥—ßπ—Èπ ∫√‘…—∑®÷ß§ß‡À≈◊ÕÀÿâπ°Ÿâ·ª≈ß ¿“æµà“ßª√–‡∑»∑—Èß®”π«π 8.133 ≈â“π‡À√’¬≠ À√—∞ ´÷Ëß‰¡à¡’
§«“¡‡ ’Ë¬ß®“°Õ—µ√“·≈°‡ª≈’Ë¬π‡π◊ËÕß®“°‰¥â°”Àπ¥Õ—µ√“·≈°‡ª≈’Ë¬πµ“¬µ—«‰«â∑’Ë 25.20 ∫“∑µàÕ 1 ‡À√’¬≠ À√—∞ ·≈–§√∫°”Àπ¥™”√–§◊π„π«—π∑’Ë 29 ‡¡…“¬π
2546    ¥—ßπ—Èπ ∫√‘…—∑®÷ß‰¡à¡’§«“¡‡ ’Ë¬ß„πÕ—µ√“·≈°‡ª≈’Ë¬πÕ’°·≈â«„πªí®®ÿ∫—π

5. §«“¡‡ ’Ë¬ß®“°°“√ª√—∫‚§√ß √â“ßÀπ’È¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬
„πªï 2543 °“√‡®√®“ª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È∑—Èß„π·≈–µà“ßª√–‡∑» ‰¥â‡ √Á® ‘Èπ‡√’¬∫√âÕ¬·≈â« Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ °Á¬—ß¡’§«“¡‡ ’Ë¬ß„π

‡√◊ËÕß°“√™”√–§◊π¥Õ°‡∫’È¬·≈–‡ß‘πµâπ„Àâ·°à‡®â“Àπ’È ∂“∫—π°“√‡ß‘π ́ ÷Ëß∂â“À“°∫√‘…—∑‰¡à “¡“√∂™”√–§◊π‡ß‘πµâπ·≈–¥Õ°‡∫’È¬‰¥âµ“¡‡ß◊ËÕπ‰¢„π —≠≠“°“√ª√—∫‚§√ß √â“ß
Àπ’È·≈â«∏π“§“√‡®â“Àπ’È¡’ ‘∑∏‘∑’Ë®–§‘¥Õ—µ√“¥Õ°‡∫’È¬„πÕ—µ√“ Ÿß ÿ¥∑’Ë°”Àπ¥‰«â ·≈–¡’ ‘∑∏‘‡√’¬°§◊π‡ß‘πµâπ∑—ÈßÀ¡¥‰¥â∑—π∑’́ ÷Ëß®–‡°‘¥§«“¡‡ ’¬À“¬µàÕº≈°“√¥”‡π‘πß“π
·≈–ß∫°“√‡ß‘π¢Õß∫√‘…—∑„πÕπ“§µ‰¥â ·µà∑’Ëºà“π¡“∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ “¡“√∂™”√–¥Õ°‡∫’È¬‰¥âµ“¡°”Àπ¥‡«≈“ ·≈–™”√–§◊π‡ß‘πµâπ°àÕπ°”Àπ¥‡«≈“∑’Ë‰¥âµ°≈ß
‰«â°—∫‡®â“Àπ’È ¥—ßπ—Èπ ®÷ß∑”„Àâ¡’¬Õ¥§ß‡À≈◊Õ¢ÕßÀπ’È∑’Ëª√—∫‚§√ß √â“ß‡æ’¬ß 537.76 ≈â“π∫“∑ (¥—ß√“¬≈–‡Õ’¬¥µ“√“ß¢â“ß≈à“ß) ®“°¬Õ¥Àπ’È§ß‡À≈◊Õ ≥ 31 ∏.§.
2544 ®”π«π 5,215.84 ≈â“π∫“∑

¬Õ¥Àπ’È∑’Ë¡’°“√ª√—∫‚§√ß √â“ßÀπ’È ≥ 31 ∏—π«“§¡ 2545

6. §«“¡‡ ’Ë¬ß®“°°“√°“√§È”ª√–°—πÀπ’È ‘π·≈–°“√„Àâ°Ÿâ¬◊¡‡ß‘π·°à∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡·≈–∫√‘…—∑Õ◊Ëπ
∫√‘…—∑‰¥â§È”ª√–°—πÀπ’È ‘π„Àâ°—∫ ∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡ ∫√‘…—∑Õ◊Ëπ ·≈–≈Ÿ°§â“  ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¥—ßµàÕ‰ªπ’È

1. ∫√‘…—∑√à«¡ ‰¥â·°à
1.1 ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥  (Q-CON) ®”π«π 205.00 ≈â“π∫“∑

§«“¡ “¡“√∂„π°“√™”√–Àπ’È¢Õß Q-CON À“°¥Ÿ®“°ß∫°“√‡ß‘π ≥ 31 ∏—π«“§¡ 2545* ®–‡ÀÁπ«à“ Q-CON ¡’ ‘π∑√—æ¬åÕ¬Ÿà 799.75 ≈â“π∫“∑ „π¢≥–
∑’Ë¡’Àπ’È ‘πÕ¬Ÿà 534.07 ≈â“π∫“∑ · ¥ß„Àâ‡ÀÁπ«à“ À“°‡®â“Àπ’È‡√’¬°Àπ’È§◊π∑—ÈßÀ¡¥∑—π∑’ Q-CON ®–‰¡à “¡“√∂™”√–Àπ’È„Àâ‰¥âÀ¡¥‡π◊ËÕß®“°¡’∑√—æ¬å ‘π à«π„À≠à®–
Õ¬Ÿà„π√Ÿª¢Õß‚√ßß“π·≈–‡§√◊ËÕß®—°√ ·µà Q-CON ‰¥â¡’°“√‡®√®“ª√—∫‚§√ß √â“ßÀπ’È‚¥¬∏π“§“√‰¥â≈¥Àπ’È„Àâ∫“ß à«π„πªï 2545 ·≈–¬◊¥√–¬–‡«≈“°“√™”√–Àπ’ÈÕÕ°
‰ª‚¥¬®–‡√‘Ë¡™”√–Àπ’Èµ—Èß·µàªï 2546-2557 ∑”„Àâ Q-CON ‰¡à¡’ªí≠À“°“√™”√–Àπ’È ‘π„π√–¬–‡«≈“Õ—π„°≈âπ’È Õ¬à“ß‰√°Áµ“¡ „π√–¬–¬“« Q-CON πà“®–¡’º≈
°“√¥”‡π‘π°“√¥’¢÷Èπ ‚¥¬„πªï 2543 ‡√‘Ë¡¡’°”‰√¢—Èπµâπ ·µà¬—ß¡’º≈ª√–°Õ∫°“√¢“¥∑ÿπ ÿ∑∏‘®”π«π 139.08 ≈â“π∫“∑  ”À√—∫ªï 2544 Q-CON °Á¬—ß¡’°”‰√¢—Èπ
µâπµàÕ‡π◊ËÕß®“°ªï 2543 ·≈–¡’º≈ª√–°Õ∫°“√¢“¥∑ÿπ ÿ∑∏‘®”π«π 21.08 ≈â“π∫“∑ ‡π◊ËÕß®“°¬—ß„™â°”≈—ß°“√º≈‘µ‰¥â‰¡à‡µÁ¡∑’Ë ·≈–¿“√–¥Õ°‡∫’È¬®à“¬∑’Ë¬—ß ŸßÕ¬Ÿà
„πªï 2545 Q-CON ¡’°”‰√ ÿ∑∏‘°àÕπ√“¬°“√æ‘‡»…‡∑à“°—∫ 108.39 ≈â“π∫“∑ ·≈–¡’°”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È®”π«π 445.81 ≈â“π∫“∑ √«¡‡ªìπ°”‰√
 ÿ∑∏‘‡∑à“°—∫ 554.20 ≈â“π∫“∑ ¥—ßπ—Èπ„πÕπ“§µÀ“°¿“«–‡»√…∞°‘®øóôπ‰¥âÕ¬à“ßµàÕ‡π◊ËÕß®“°ªï 2545 °Á®–∑”„Àâ Q-CON  “¡“√∂„™â°”≈—ß°“√º≈‘µ‰¥â‡µÁ¡∑’Ë´÷Ëß®–
 àßº≈„Àâ Q-CON ¡’°”‰√‰¥â·≈– “¡“√∂™”√–Àπ’È ‘π‰¥âÀ¡¥

À¡“¬‡Àµÿ * ß∫°“√‡ß‘π∑’Ë¬—ß‰¡à‰¥âºà“π°“√µ√«® Õ∫®“°ºŸâµ√«® Õ∫∫—≠™’ ‡π◊ËÕß®“°∫√‘…—∑¥—ß°≈à“«‰¡à‰¥â‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å

4. Foreign exchange
After the government floated foreign exchange rates, the Company was exposed to a higher foreign exchange risk, as

it had a number of dollar- and yen-denominated loans. As of December 1997, the Company registered a foreign exchange
loss of 4,925.30 million baht, which was the result of the baht weakening from 26 to 47.55 baht against the US dollar.
But in subsequent years, the Company posted foreign exchange gains of 1,720.00 million baht (1998), 49.34 million baht
(1999) and 133.89 million baht (2000). To reduce the risk arising from the volatility of foreign exchange rates, the
Company made a cross currency swap contract with a financial institution for the amount of US$8 million in 2001 and
a forward contract for its 1,100-million-yen loan. The precaution left the Company with only 250 million yen in unhedged
loans. Nonetheless, the Company repaid all of its foreign-denominated loans in 2002. The remaining outstanding foreign
convertible debentures worth US$8.133 did not add to the foreign exchange risk, as the exchange rate was fixed at 25.20
baht to the US dollar. As they will mature on April 29, 2003, the Company is no longer subjected to any foreign exchange
risk.

5. Debt Restructuring of the Company and its subsidiaries
In 2000, talks on restructuring all debts with both local and foreign creditors were completed. However, the Company

and its subsidiaries are subjected to the risk involving repayments of interests and principals to institutional creditors. If
the Company fails to repay them or meet the terms of the debt restructuring agreements, the creditor banks have the
right to charge the highest interest rates stipulated under the agreements and demand immediate repayments of all
principals. If this happens, the Companyûs future operating results and financial statements will be affected. But so far, the
Company and its subsidiaries have been able to repay interests according to schedules and repay principals before due
time. As a result, the outstanding restructured debts amounted to only 537.76 million baht of all outstanding debts,
compared to 5,215.84 million baht as of December 31, 2001 (see table below).

Restructured Debts as of December 31, 2002

6. Guarantees of Loans and Loans Extended to Subsidiaries and Affiliated Companies
The Company guaranteed a number of loans for its subsidiaries, affiliated companies, other companies and its clients.

The details of the loans as of December 31, 2002 are as follows:

1. Affiliates
1.1 Quality Construction Products Co., Ltd. (Q-CON)

The Company guaranteed loans totaling 205.00 million baht* for Q-CON.
Debt Serviceability of Q-CON According to its financial statement as of December 31, 2002, Q-CON had assets worth

799.75 million baht against total liabilities of 534.07 million baht. This means if creditors demand immediate repayments
of all debts, Q-CON cannot repay them, as most of its assets are in the form of factories and machinery. However, under
talks to restructure its debts, its creditor banks agreed to write off a portion of them in 2002 and extend the repayment
period to between 2003 and 2014. As a result, Q-CON is not hard pressed to repay its debts in the near future. In a
longer term, Q-CON should perform better. In 2000, it started to turn a gross profit despite a net operating loss of 139.08
million baht. In 2001, Q-CON continued to register a gross profit and posted a net loss of 21.08 million baht due to partial
utilization of its production capacity and a high interest burden. In 2002, Q-CON recorded a net profit before extraordinary
items of 108.39 million baht and a profit from debt restructuring of 445.81 million baht, amounting to a total net profit
of 554.20 million baht. In the future, if the economy continues to recover from 2002, Q-CON should be able to fully utilize
its production capacity and turn a profit, thus enabling it to repay all of its debts.

Note * The financial statement has not been audited as the company on the Stock Exchange of Thailand.

∫√‘…—∑ √“¬°“√ ®”π«πÀπ’È (≈â“π∫“∑) ‡ß◊ËÕπ‰¢°“√ª√—∫‚§√ß √â“ßÀπ’È
LHM Àπ’È∑’Ë‡ªìπ‡ß‘π∫“∑ 537.76 ™”√–¥Õ°‡∫’È¬ ·≈–‡√‘Ë¡§◊π‡ß‘πµâπ„π™à«ßµ—Èß·µàªï

2545 ‡ªìπµâπ‰ª ™”√–§◊π‡ß‘πµâπ„Àâ·≈â«‡ √Á®„πªï
2550

           √«¡ 537.76
LHM = ∫®. ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à

Company Type of Debt Amount of debt Debt restructuring terms
(million baht)

LHM Baht-denominated loans 537.76 Interests have been promptly paid
and principal has been repaid
since 2002. The principal will be repaid
in full in 2007.

Total 537.76
LHM = L H Muang Mai Co., Ltd.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

1.2 ∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ (BCH) ®”π«π 2,505.43 ≈â“π‡¬π §‘¥‡ªìπ 907.22 ≈â“π∫“∑ ·≈–·≈–§È”ª√–°—π‡ªìπ‡ß‘π∫“∑Õ’°
®”π«π 332.50 ≈â“π∫“∑

§«“¡ “¡“√∂„π°“√™”√–Àπ’È¢Õß BCH À“°¥Ÿ®“°ß∫°“√‡ß‘π√«¡ ≥ 31 ∏—π«“§¡ 2545* ®–‡ÀÁπ«à“ BCH ¡’ ‘π∑√—æ¬åÕ¬Ÿà 3,591.70 ≈â“π∫“∑ ·≈–¡’Àπ’È
 ‘πÕ¬Ÿà 3,194.53 ≈â“π∫“∑ · ¥ß„Àâ‡ÀÁπ«à“ BCH ¡’ ‘π∑√—æ¬å‡æ’¬ßæÕ∑’Ë®–™”√–Àπ’È‰¥â ·µà‰¡à “¡“√∂™”√–Àπ’È‰¥â∑—π∑’ ‡π◊ËÕß®“° ‘π∑√—æ¬å∑’Ë¡’Õ¬Ÿà à«π„À≠à®–‡ªìπ
∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å ¥—ßπ—Èπ BCH ®÷ß‰¥â∑”°“√ª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È‚¥¬°“√¬◊¥√–¬–‡«≈“™”√–Àπ’ÈÕÕ°‰ª„Àâ·≈â« ∑—Èßπ’È§«“¡ “¡“√∂„π°“√™”√–Àπ’È„π
Õπ“§µ¢Õß BCH ¢÷ÈπÕ¬Ÿà°—∫¿“«–‡»√…∞°‘®„πÕπ“§µ«à“®–øóôπµ—«À√◊Õ‰¡à  ·≈–¢÷ÈπÕ¬Ÿà°—∫¿“«–Õÿµ “À°√√¡¢Õß∏ÿ√°‘®‚√ßæ¬“∫“≈„πÕπ“§µ Õ¬à“ß‰√°Áµ“¡ BCH ‰¥â
¥”‡π‘πß“π‚¥¬ºŸâ∫√‘À“√∑’Ë¡’§«“¡‡™’Ë¬«™“≠¡“°°«à“ 20 ªï ®÷ß‡ªìπ∑’Ë√Ÿâ®—°¢Õßª√–™“™π∑—Ë«‰ª ·≈–¡’®”π«πºŸâ„™â∫√‘°“√‡æ‘Ë¡¢÷Èπ „πªï 2544 ·≈– ªï 2545 BCH ¡’
º≈°”‰√ ÿ∑∏‘‡æ‘Ë¡¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß

2. ∫√‘…—∑Õ◊Ëπ ‰¥â·°à ∫√‘…—∑¬àÕ¬¢Õß BCH §◊Õ
∫√‘…—∑  √–∫ÿ√’‡«™°‘® ®”°—¥ (SBH) ®”π«π 68.34 ≈â“π‡¬π §‘¥‡ªìπ 24.75 ≈â“π∫“∑

§«“¡ “¡“√∂„π°“√™”√–Àπ’È¢Õß SBH À“°¥Ÿ®“°ß∫°“√‡ß‘π ≥ 31 ∏—π«“§¡ 2545* ®–‡ÀÁπ«à“ SBH ¡’ ‘π∑√—æ¬åÕ¬Ÿà 513.66 ≈â“π∫“∑ „π¢≥–∑’Ë¡’Àπ’È ‘π
Õ¬Ÿà 420.57 ≈â“π∫“∑ · ¥ß„Àâ‡ÀÁπ«à“ SBH ¡’ ‘π∑√—æ¬å‡æ’¬ßæÕ∑’Ë®–™”√–Àπ’È‰¥â ·µà‰¡à “¡“√∂™”√–Àπ’È‰¥â∑—π∑’ ‡π◊ËÕß®“° ‘π∑√—æ¬å∑’Ë¡’Õ¬Ÿà à«π„À≠à®–‡ªìπ∑’Ë¥‘π
Õ“§“√·≈–Õÿª°√≥å ¥—ßπ—Èπ SBH ®÷ß‰¥â∑”°“√ª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È‚¥¬°“√¬◊¥√–¬–‡«≈“™”√–Àπ’ÈÕÕ°‰ª ∑—Èßπ’È§«“¡ “¡“√∂„π°“√™”√–Àπ’È„πÕπ“§µ¢÷Èπ
Õ¬Ÿà°—∫¿“«–‡»√…∞°‘®„πÕπ“§µ«à“®–øóôπµ—«À√◊Õ‰¡à ·≈–¢÷ÈπÕ¬Ÿà°—∫¿“«–Õÿµ “À°√√¡¢Õß∏ÿ√°‘®‚√ßæ¬“∫“≈„πÕπ“§µ

À¡“¬‡Àµÿ * ß∫°“√‡ß‘π∑’Ë¬—ß‰¡à‰¥âºà“π°“√µ√«® Õ∫®“°ºŸâµ√«® Õ∫∫—≠™’ ‡π◊ËÕß®“°∫√‘…—∑¥—ß°≈à“«‰¡à‰¥â‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å

3. ≈Ÿ°§â“ §‘¥‡ªìπ®”π«π 44.04 ≈â“π∫“∑
„π™à«ß°“√‡°‘¥«‘°ƒµ°“√≥å‡»√…∞°‘® ∑”„Àâ ∂“∫—π°“√‡ß‘πµà“ßÊ°”Àπ¥¡“µ√°“√‡¢â¡ß«¥„π°“√Õπÿ¡—µ‘ ‘π‡™◊ËÕ ”À√—∫≈Ÿ°§â“∑’ËµâÕß°“√°Ÿâ‡ß‘π‡æ◊ËÕ´◊ÈÕ

∫â“π ∫√‘…—∑®÷ß‰¥â∑”°“√æ‘®“√≥“∂÷ß≈Ÿ°§â“∑’Ë¡’»—°¬¿“æ∑’Ë¥’·≈–‰¥â‡¢â“‰ª§È”ª√–°—π°—∫∑“ß ∂“∫—π°“√‡ß‘π„Àâ°—∫≈Ÿ°§â“§‘¥‡ªìπ®”π«π√«¡∑—Èß ‘Èπ 46.88 ≈â“π∫“∑ ´÷Ëß
≥ ªí®®ÿ∫—πÀπ’È®”π«ππ’È “¡“√∂®”·π°‡ªìπ 5 ª√–‡¿∑ ¥—ßπ’È§◊Õ (1) §È”ª√–°—π∫“ß à«π (2) §È”ª√–°—π 3 ªï (3) §È”ª√–°—π 4 ªï (4) §È”ª√–°—π 5 ªï ·≈– (5)
§È”ª√–°—πµ≈Õ¥√–¬–‡«≈“∑’Ë°Ÿâ (10-20 ªï) „π°“√™”√–Àπ’È¥—ß°≈à“«≈Ÿ°§â“‰¥âºàÕπ™”√–„Àâ°—∫∑“ß∏π“§“√ ‚¥¬°“√™”√–Àπ’È„πª√–‡¿∑∑’Ë (1) - (4) ®–À¡¥¿“√–
°“√§È”ª√–°—π‰ªµ“¡°”Àπ¥√–¬–‡«≈“ ®÷ß∑”„Àâ§«“¡‡ ’Ë¬ß„π°“√§È”ª√–°—πÀπ’È„Àâ°—∫≈Ÿ°§â“¥—ß°≈à“«¢â“ßµâπ¢Õß∫√‘…—∑≈¥≈ß  ¬°‡«âπ°“√§È”ª√–°—πª√–‡¿∑∑’Ë (5) ‚¥¬
§‘¥‡ªìπ√âÕ¬≈– 12.74 ¢Õß¬Õ¥≈Ÿ°§â“¥—ß°≈à“« ´÷ËßÕ“®®–‡°‘¥§«“¡‡ ’Ë¬ß„Àâ°—∫∫√‘…—∑‰¥â‡π◊ËÕß®“°‡ªìπ°“√§È”ª√–°—πÀπ’È√–¬–¬“« ·µà«ß‡ß‘π∑’Ë§È”ª√–°—ππ—Èπ‰¡à Ÿß¡“°
´÷Ëß∫√‘…—∑¡’§«“¡ “¡“√∂„π°“√™”√–Àπ’È®”π«ππ’È‰¥â ·≈–∫√‘…—∑‰¡à¡’°“√§È”ª√–°—π„Àâ°—∫≈Ÿ°§â“„¥Ê ‡æ‘Ë¡‡µ‘¡Õ’°·≈â« ®÷ß∑”„Àâ§«“¡‡ ’Ë¬ß„π°“√§È”ª√–°—π„Àâ°—∫≈Ÿ°§â“
≈¥≈ß

µ“√“ß √ÿª°“√§È”ª√–°—πÀπ’È ‘π¢Õß∫√‘…—∑µàÕ∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡ ·≈–∫√‘…—∑Õ◊Ëπ

1.2 Bangkok Chain Hospital Co., Ltd. (BCH)
The Company guaranteed a yen-denominated loan worth 2,505.43 million yen, or 907.22 million baht, and a baht-

denominated loan worth 332.50 million baht* for BCH.
Debt Serviceability of BCH According to its financial statement as of December 31, 2002, BCH had assets worth

3,591.70 million baht and liabilities of 3,194.53 million baht. This means BCH has enough assets to repay its debts, but
not immediately, as most of its assets are in the form of land, buildings and equipment. But BCH restructured its debts
with its creditors who agreed to extend the repayment periods. Its debt serviceability hinges on economic recovery and
the prospects of the hospital business. However, BCH is operated by a management team with more than 20 years of
experience and is well known among the public. The number of clients rose in 2001 and in 2002 BCHûs net profit
continued to rise steadily.

2. Other companies
Saraburi Vechakij Co., Ltd. (SBH)

The Company guaranteed loans worth 68.34 million yen, or 24.75 million baht for SBH, a subsidiary of BCH.
Debt Serviceability of SBH According to its financial statement as of December 31, 2002(, SBH had assets worth

513.66 million baht and liabilities of 420.57 million baht. This means SBH has the ability to repay all of the debts, albeit
not immediately, as most of its assets are in the form of land, buildings and equipment. As a result, BCH restructured its
debts with its creditors who agreed to extend debt repayment periods. Its debt serviceability depends on whether the
economy will recover and the outlook of the hospital business.

Note * The figures as of December 31, 2002 are from an unaudited interim financial statement as the company is not listed on the Stock
Exchange of Thailand.

3. Customers
The Company guaranteed debts totaling 44.04 million baht for its customers.
During the recent economic crisis, financial institutions applied stringent measures in approving loans for custom-

ers seeking housing loans. As a result, the Company provided guarantees for clients with high potential for a total amount
of 46.88 million baht. At present, the liabilities can be divided into five categories: (1) partial guarantees (2) 3-year
guarantees (3) 4-year guarantees (4) 5-year guarantees; and (5) full guarantees (10-20 years). In repaying the debts, the
customers made repayments with banks. The burden of loan guarantees of types (1)-(4) will be relieved in due time, thus
reducing the risk of the Company. With their long-term nature, the guarantees of type (5), which account for 12.74% of
all loan guarantees for customers, remain a risk for the Company. However, the guaranteed credit lines of this type are not
substantial and the Company has the ability to repay them. The Company no longer offers such guarantees to its
customer, thus reducing the risk involving the guarantees of loans for its customers.

Summary of loan guarantees for its subsidiaries, affiliates and others

ºŸâ§È”ª√–°—π ºŸâ∂Ÿ°§È”ª√–°—π ®”π«πÀπ’È∑’Ë ¬Õ¥§ß‡À≈◊Õ §«“¡§◊∫Àπâ“
∫√‘…—∑ ∫√‘…—∑ % °“√∂◊ÕÀÿâπ‚¥¬ §È”ª√–°—π ≥ 31 ∏.§. 45

ºŸâ§È”ª√–°—π ≥ 31 ∏.§. 44 (≈â“π∫“∑)
(≈â“π∫“∑)

LH PF 99.99 182.27 - ™”√–Àπ’È‡ √Á® ‘Èπ·≈â«
PF WV 0.00 23.36 - ™”√–Àπ’È‡ √Á® ‘Èπ·≈â«
LH SR 99.99 265.83 - ™”√–Àπ’È‡ √Á® ‘Èπ·≈â«
LH LHNE 99.99  - - ™”√–Àπ’È‡ √Á® ‘Èπ·≈â«
LH Q-CON 30.00 369.24 205.00 ª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È‡ √Á® ‘Èπ·≈â«
LH BCH 36.00 1,227.79 1,239.72 ª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È‡ √Á® ‘Èπ·≈â«
LH SBH 0.00 25.38 24.75 ª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È‡ √Á® ‘Èπ·≈â«
LH ≈Ÿ°§â“∑—Ë«‰ª 0.00 56.01 44.04 ¡’°“√ºàÕπ™”√–§◊π„Àâ°—∫∏π“§“√‰¥âµ“¡

°”Àπ¥‡«≈“∑ÿ°√“¬
LH = ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å PF = ∫®. ·ª ‘́øî° ‡√’¬≈‡Õ ‡µ∑ WV = ∫®. ‡«ø¥’‡«≈≈Õª‡¡âπ∑å
SR = ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ LHNE = ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  BCH = ∫®. ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈
SBH = ∫®.  √–∫ÿ√’‡«™°‘® Q-CON = ∫®. §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å

Guarantor Guaranteed Party Amount Outstanding Progress
Company Company % of holding guaranteed as of balance as of

by the guarantor December 31, 2000 December 31, 2000
(million baht) (million baht)

LH PF 99.99 182.27 - Debts repaid
PF WV 0.00 23.36 - Debts repaid
LH SR 99.99 265.83 - Debts repaid
LH LHNE 99.99 - - Debts repaid
LH Q-CON 30.00 369.24 205.00 Loans have been restructured
LH BCH 36.00 1,227.79 1,239.72 Loans have been restructured
LH SBH 0.00 25.38 24.75 Loans have been restructured
LH Customers 0.00 56.01 44.04 All repayments have been

made duly.
LH = Land & Houses Plc. PF = Pacific Real Estate Co., Ltd. WV = Wave Development Co., Ltd. SR = Siam Tanee Realestate Co., Ltd.
LHNE = Land & Houses North-East Co., Ltd. BCH = Bangkok Chain Hospital Co., Ltd. SBH = Saraburi Vechakij Co., Ltd.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

º≈∑’Ë‡≈«√â“¬∑’Ë ÿ¥®“°°“√§È”ª√–°—π∑—Èß 3 ¢âÕ¥—ß°≈à“« ∫√‘…—∑Õ“®µâÕß√—∫™¥„™â„Àâ·°à‡®â“Àπ’È∑—ÈßÀ¡¥ ́ ÷Ëß®–∑”„Àâ∫√‘…—∑¡’¢“¥∑ÿπ®“°°“√™”√–Àπ’È ‘π·∑πºŸâÕ◊Ëπ‡ªìπ
®”π«π∑—Èß ‘Èπ 1,513.51 ≈â“π∫“∑ ´÷Ëß‚Õ°“ ∑’Ë®–‡°‘¥¢÷Èπ¬—ß‰¡à “¡“√∂§“¥‰¥â„π¢≥–π’È

∫√‘…—∑¡’‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡ ·≈–∫√‘…—∑Õ◊Ëπ (‚ª√¥æ‘®“√≥“À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ≥ 31 ∏—π«“§¡ 2545 ¢âÕ 5 ‡æ‘Ë¡‡µ‘¡) ¥—ß√“¬°“√
µàÕ‰ªπ’È§◊Õ

1. ∫√‘…—∑¬àÕ¬
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥, ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ ®”°—¥, ∫√‘…—∑ ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à ®”°—¥ ·≈–∫√‘…—∑ ·Õµ·≈πµ‘°

‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ®”π«π 299.00, 47.00, 145.44 ·≈– 133.30 ≈â“π∫“∑µ“¡≈”¥—∫ ´÷Ëß∫√‘…—∑‰¡à‰¥âµ—Èß§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ ”À√—∫‡ß‘π„Àâ°Ÿâ¬◊¡®”π«ππ’È
‡π◊ËÕß®“°∫√‘…—∑¬àÕ¬∑—Èß 4 ·Ààßπ’È¡’¡Ÿ≈§à“∑√—æ¬å ‘π ≥ 31 ∏—π«“§¡ 2545 ∑—Èß ‘Èπ 2,051.06 ≈â“π∫“∑  Ÿß°«à“Àπ’È ‘π∑’Ë¡’Õ¬Ÿà®”π«π 1,411.26 ≈â“π∫“∑ (‚¥¬
√«¡Àπ’È ‘π„π à«π¢Õß∫√‘…—∑‰«â·≈â«) ´÷Ëß∫√‘…—∑‡ÀÁπ«à“∫√‘…—∑¬àÕ¬∑—Èß 4 ·Ààß®–¡’°√–· ‡ß‘π ¥¡“™”√–Àπ’È∫√‘…—∑‰¥â

2. ∫√‘…—∑√à«¡
∫√‘…—∑¡’‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ ®”π«π 87.50 ≈â“π∫“∑ ‡ªìπ°“√„Àâ°Ÿâ¬◊¡„π√Ÿª¢Õßµ—Î« —≠≠“„™â‡ß‘πª≈Õ¥À≈—°∑√—æ¬å§È”

ª√–°—π§√∫°”Àπ¥‡¡◊ËÕ∑«ß∂“¡ ‚¥¬∫√‘…—∑‰¥âµ—Èß§à“‡º◊ËÕ‰«â·≈â«‡µÁ¡®”π«π ·≈– BCH ¡’°“√ºàÕπ™”√–„Àâ∫√‘…—∑µ“¡µ“√“ß°“√™”√–§◊π¥â«¬

7. §«“¡‡ ’Ë¬ß„π‡√◊ËÕß§«“¡πà“‡™◊ËÕ∂◊Õ„πµ—«‡≈¢„πß∫°“√‡ß‘π
ªï 2545  à«π·∫àßº≈°”‰√®“°∫√‘…—∑√à«¡®”π«π 226.17 ≈â“π∫“∑ ∑’Ë§”π«≥µ“¡«‘∏’ à«π‰¥â‡ ’¬®“°∫√‘…—∑√à«¡ 4 ·Ààß §◊Õ Q-CON, ∫“ß°Õ° ‡™π

ŒÕ ªîµÕ≈, ML&H Corporation ·≈– Cameron Global Limited ‡ªìπß∫°“√‡ß‘π∑’Ë¬—ß‰¡à‰¥âºà“π°“√µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’ Õ—π‡ªìπº≈¡“®“°§«“¡≈à“™â“„π
°“√µ√«® Õ∫ß∫°“√‡ß‘π¢Õß∫√‘…—∑√à«¡‡À≈à“π—Èπ ´÷Ëß‡¡◊ËÕπ”µ—«‡≈¢∑’Ë¬—ß‰¡àºà“π°“√µ√«® Õ∫®“°∫√‘…—∑√à«¡¡“√«¡‡¢â“°—∫∫√‘…—∑µ“¡«‘∏’°“√ à«π‰¥â‡ ’¬Õ“®¡’º≈∑”„Àâ
µ—«‡≈¢∑’Ë· ¥ß„πß∫°“√‡ß‘π¢Õßªï 2545 ¡’§«“¡§≈“¥‡§≈◊ËÕπ‰ª∫â“ß·≈–‰¡àµ√ß°—∫∞“π–°“√‡ß‘π∑’Ë·∑â®√‘ß ·µàÕ¬à“ß‰√°Áµ“¡º≈°“√ª√—∫ª√ÿß∑’ËÕ“®¡’¢÷Èππ—Èπ∫√‘…—∑®–
∑”°“√ª√—∫ª√ÿß„πß∫°“√‡ß‘πß«¥∂—¥‰ª ´÷Ëß„πß∫°“√‡ß‘πªï°àÕπÊ ‰¡à¡’º≈µà“ß∑’Ë¡’π—¬ ”§—≠µàÕ°“√‡ª≈’Ë¬π·ª≈ßß∫°“√‡ß‘π√«¡

8. §«“¡‡ ’Ë¬ß‡√◊ËÕßº≈°√–∑∫µàÕ —¥ à«π°“√∂◊ÕÀÿâπ¢ÕßºŸâ∂◊ÕÀÿâπ (Dilution Effect)
∫√‘…—∑‰¥â¡’°“√®—¥ √√Àÿâπ “¡—≠‰«â„πÕπ“§µ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑´÷ËßÕÕ°„Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡®”π«π

3,118,089,560 Àÿâπ* ·≈–„Àâ·°àæπ—°ß“π¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬®”π«π∑—Èß ‘Èπ 300,000,000 Àÿâπ* ·≈–‡æ◊ËÕ‡ πÕ¢“¬„Àâ·°à∫ÿ§§≈„π«ß®”°—¥ (Private Placement)
®”π«π 1,000,000,000 Àÿâπ* ¥—ßπ—Èπ „πÕπ“§µÀ“°¡’ºŸâ„™â ‘∑∏‘„∫ ”§—≠· ¥ß ‘∑∏‘π’È ·≈–¿“¬À≈—ß®“°‡ πÕ¢“¬„Àâ·°à∫ÿ§§≈„π«ß®”°—¥‡µÁ¡®”π«π·≈â« ®–¡’º≈
°√–∑∫∑“ß¥â“π —¥ à«π°“√∂◊ÕÀÿâπ¢ÕßºŸâ∂◊ÕÀÿâπ≈¥≈ß (Dilution Effect) ´÷ËßÕ—µ√“ à«π°“√≈¥≈ß¢Õß°“√∂◊ÕÀÿâπ¢ÕßºŸâ∂◊ÕÀÿâπ®–¢÷ÈπÕ¬Ÿà°—∫°“√„™â ‘∑∏‘„π„∫ ”§—≠· ¥ß
 ‘∑∏‘¢ÕßºŸâ∂◊ÕÀÿâπ‡¥‘¡·≈–¢Õßæπ—°ß“π ÷́ËßºŸâ∂◊ÕÀÿâπ·≈–ºŸâ∂◊Õ„∫ ”§—≠· ¥ß ‘∑∏‘§«√æ‘®“√≥“„πº≈°√–∑∫¥—ß°≈à“«π’È¥â«¬
À¡“¬‡Àµÿ * ®”π«πÀÿâπµ“¡√“§“æ“√å 1 ∫“∑

In the worst-case scenario, the Company may have to repay all of the debts in the three categories on behalf of the
borrowers, which will result in a loss from repaying debts for other parties totaling 1,513.51 million baht. The possibility
of it happening cannot be accurately determined now.

The Company also extended a number of loans to its subsidiaries, affiliated companies and other companies (see Item
5 of the Notes to Financial Statement as of December 31, 2002). The details of the loans are as follows:

1. Subsidiaries
The Company extended loans of 299.00 million baht Land & Houses North-East Co., Ltd., 47.00 million baht to Land

& Houses North Co., Ltd., 145.44 million baht to L H Muang Mai Co., Ltd. and 133.30 million baht to Atlantic Real Estate
Co., Ltd. The Company did not allocate provisions against the losses of these loans, as the four subsidiaries have total
assets of 2,051.06 million baht as of December 31, 2002, well above their combined liabilities of 1,411.26 million baht
(including loans extended by the Company). The Company is of the opinion that the five subsidiaries have enough cash
flow to repay their debts.

2. Affiliates
The Company lent 87.50 million baht to Bangkok Chain Hospital Co., Ltd. in the form of unsecured promissory notes

callable upon demand. The Company allocated full provision against the loan and BCH has so far repaid the Company
promptly according to the repayment schedule.

7. Financial Statement Credibility
In 2002, profit shares totaling 226.17 million baht, calculated based on the Companyûs shares in the losses and

gains in its four affiliates, Q-CON, Bangkok Chain Hospital, ML&H Corporation and Cameron Global Limited, have not been
audited due to the delay in financial statement auditing of those companies. As a result, there exists a possibility that
some figures in the 2002 financial statement are slightly inconsistent with the real financial position. But any discrepancy
that may result will be reflected in the next financial statement. Over the past few years, such discrepancies did not have
a substantial impact on the consolidated financial statement.

8. Share Dilution Effect
The Company reserved 3,118,089,5601 common shares to support the exercise of warrants issued to existing

shareholders and another 300,000,000 shares1 to support the exercise of warrants issued to its employees and
subsidiaries. Another 1,000,000,0001 shares are also reserved for sale through private placements. As a result, if the
warrants are exercised in the future and all of the private placement shares are sold, there will be a dilution effect, the
level of which will depend on the number of warrants exercised by existing warrant holders and employees. In any case,
the shareholders and warrant holders should take into consideration the potential dilution effect.

Note : 1 The number of shares is based on the par price of one baht.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

‚§√ß √â“ß‡ß‘π∑ÿπ
À≈—°∑√—æ¬å¢Õß∫√‘…—∑
≥ «—π∑’Ë 10 ¡°√“§¡ 2546 ∫√‘…—∑¡’∑ÿπ®¥∑–‡∫’¬π®”π«π 10,806,737,200 ∫“∑ ·∫àß‡ªìπÀÿâπ “¡—≠ 1,080,673,720 Àÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10

∫“∑ ‚¥¬¡’∑ÿπ™”√–·≈â«®”π«π 6,450,141,450 ∫“∑ ·∫àß‡ªìπÀÿâπ “¡—≠ 645,014,145 Àÿâπ ¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10 ∫“∑ * ‚¥¬∫√‘…—∑‰¥â∑”°“√‡æ‘Ë¡∑ÿπ®¥
∑–‡∫’¬π‡æ◊ËÕ∑’Ë®–√Õß√—∫Àÿâπ “¡—≠∑’Ë®–‡°‘¥¢÷Èπ ¥—ß√“¬≈–‡Õ’¬¥µàÕ‰ªπ’È

1. ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑∑’ËÕÕ°„Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡®”π«π 310,273,111 Àÿâπ
2. ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑ ´÷ËßÕÕ°„Àâ·°àæπ—°ß“π¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬®”π«π 24,037,800 Àÿâπ
3. ‡æ◊ËÕ‡ πÕ¢“¬„Àâ·°à∫ÿ§§≈„π«ß®”°—¥ (Private Placement) µ“¡ª√–°“»§≥–°√√¡°“√À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å ‡√◊ËÕß °“√¢ÕÕπÿ≠“µ·≈–

Õπÿ≠“µ„Àâ‡ πÕ¢“¬Àÿâπ∑’ËÕÕ°„À¡à ∑—Èßπ’È„Àâ§≥–°√√¡°“√‡ªìπºŸâ¡’Õ”π“®„π°“√æ‘®“√≥“°”Àπ¥√“¬≈–‡Õ’¬¥¢Õß°“√‡ πÕ¢“¬ ‡™àπ ‡ß◊ËÕπ‰¢ √–¬–‡«≈“„π°“√®Õß
´◊ÈÕ √“§“‡ πÕ¢“¬ ·≈–√“¬≈–‡Õ’¬¥∑’Ë‡°’Ë¬«¢âÕßÕ◊ËπÊ µ“¡∑’Ë‡ÀÁπ ¡§«√ ®”π«π 100,000,000 Àÿâπ

4. ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘·ª≈ß ¿“æ¢ÕßÀÿâπ°Ÿâ·ª≈ß ¿“æ ®”π«π 3,246,853 Àÿâπ
5. ‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘·ª≈ß ¿“æ¢ÕßÀÿâπ°Ÿâ·ª≈ß ¿“æ∑’ËÕÕ°µ“¡¡µ‘∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2542 ‡¡◊ËÕ«—π∑’Ë 28 µÿ≈“§¡ 2542 ®”π«π

12,000,000 Àÿâπ
* „π°“√ª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2546 ‡¡◊ËÕ«—π∑’Ë 20 ¡°√“§¡ 2546 ‰¥â¡’¡µ‘„Àâ‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“∑’Ëµ√“‰«â¢ÕßÀÿâπ ®“°‡¥‘¡Àÿâπ≈– 10 ∫“∑ ‡ªìπÀÿâπ≈– 1 ∫“∑

Àÿâπ°Ÿâ·ª≈ß ¿“æ∑’Ë®”Àπà“¬„Àâ·°àπ—°≈ß∑ÿπµà“ßª√–‡∑»∑—Èß®”π«π ∫√‘…—∑‰¥âÕÕ°Àÿâπ°Ÿâ®”π«π 60,000 Àπà«¬ ¡Ÿ≈§à“Àÿâπ≈– 1,000 ‡À√’¬≠ À√—∞ 60 ≈â“π
‡À√’¬≠ À√—∞ ‡¡◊ËÕªï 2536 ‚¥¬Àÿâπ°Ÿâ¥—ß°≈à“«‰¥â®¥∑–‡∫’¬π´◊ÈÕ¢“¬„πµ≈“¥À≈—°∑√—æ¬å≈Õπ¥Õπ ª√–‡∑»Õ—ß°ƒ…  ‚¥¬¡’√“¬≈–‡Õ’¬¥ ”§—≠¥—ßµàÕ‰ªπ’È

1. Õ—µ√“·≈°‡ª≈’Ë¬π„π°“√·ª≈ß ¿“æ ·≈–‰∂à∂ÕπÀÿâπ°Ÿâ°”Àπ¥Õ—µ√“µ“¬µ—«∑’Ë 25.20 ∫“∑ µàÕ 1 ¥Õ≈≈“√å À√—∞
2. Õ—µ√“¥Õ°‡∫’È¬ 5%  ÿ∑∏‘®“°¿“…’À—° ≥ ∑’Ë®à“¬ ®à“¬∑ÿ°Ê 6 ‡¥◊Õπ
3. √“§“·ª≈ß ¿“æ 109.73 ∫“∑ µàÕ 1 Àÿâπ “¡—≠ *
4. «—π§√∫°”Àπ¥‰∂à∂Õπ 29 ‡¡…“¬π 2546
5. ∫√‘…—∑¡’ ‘∑∏‘„π°“√‰∂à∂ÕπÀÿâπ°Ÿâ°àÕπ°”Àπ¥‰¥â „πÕ—µ√“¥—ßµàÕ‰ªπ’È

6. °“√®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ -‰¡à¡’-

7. ¬Õ¥§ß‡À≈◊Õ ≥ 31 ∏—π«“§¡ 2545 ‡∑à“°—∫ 8,133 Àÿâπ ‡ªìπ‡ß‘π 204.95 ≈â“π∫“∑

À¡“¬‡Àµÿ * µ“¡¡µ‘∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2546 ‡¡◊ËÕ«—π∑’Ë 20 ¡°√“§¡ 2546 ∫√‘…—∑‰¥â¡’°“√·µ°¡Ÿ≈§à“Àÿâπ∑’Ëµ√“‰«â®“°‡¥‘¡Àÿâπ≈– 10 ∫“∑ ‡ªìπÀÿâπ≈– 1 ∫“∑

¥—ßπ—Èπ®÷ß¡’º≈„Àâ√“§“·≈–Õ—µ√“°“√„™â ‘∑∏‘‡ª≈’Ë¬π®“°‡¥‘¡ √“§“·ª≈ß ¿“æ ‡∑à“°—∫ 109.73 ∫“∑ µàÕ 1 Àÿâπ “¡—≠ À√◊Õ 1 Àÿâπ°Ÿâ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 229 Àÿâπ ‡ªìπ√“§“·ª≈ß ¿“æ

‡∑à“°—∫ 10.973 ∫“∑ µàÕ 1 Àÿâπ “¡—≠ À√◊Õ 1 Àÿâπ°Ÿâ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 2,296 Àÿâπ

Capital Structure
Equities
As of January 10, 2003, the Company had registered capital of 10,806,737,200 baht, divided into 1,080,673,720

common shares with a par value of 10 baht per share. The paid-up capital was 6,450,141,150 baht, representing
645,014,115 common shares with a par value of 10 baht2 each. The Company has increased its registered capital to
accommodate the issuance of more common shares, the details of which are as follows:

1. 310,273,111 common shares are reserved to support the exercise of warrants issued to existing shareholders.
2. 24,037,800 common shares are reserved to support the exercise of warrants issued to the Companyûs employees

and subsidiaries.
3. 100,000,000 shares are to be sold in private placement according to the announcement of the Securities and

Exchange Commission on the request for permission and the permission to sell newly-issued shares. The Companyûs board
is authorized to consider and determine the details of the placement, such as terms, booking period, prices and related
details, as it deems appropriate.

4. 3,246,853 shares are reserved to support the exercise of convertible debentures.
5. 12,000,000 shares are reserved to support the exercise of convertible debentures issued by the resolution of the

Companyûs extraordinary shareholdersû meeting No. 1/2542 on October 28, 1999.
Note : 2 At the 1/2446 extraordinary shareholdersû meeting on January 20, 2003, the meeting body agreed to change the par value from 10 baht to 1 baht.

Convertible Debentures sold in whole to foreign investors The Company issued 60,000 units of convertible debentures
of US$1,000 each, totaling US$60 million, in 1993. The debentures were listed on the London Stock Exchange, the details
of which are as follows:

1. Foreign exchange rate for redemption : fixed at 25.20 baht a dollar.
2. Interest rate : net 5% after withholding tax, payable every six months
3. Conversion price : 109.73 baht per common share3

4. Maturity date : April 29, 2003
5. The Company has a call provision at the following prices:

Year Call price in percentage of the debenture price
1996 104
1997 103
1998 102
1999 101

2000-2003 100

6. Credit rating: None

7. Outstanding amount: 8,133 units totaling 204.95 million baht as of December 31, 2002.

Note : 3 The company resolved to split the par value of its shares from 10 baht to 1 baht at the 1/2546 extraordinary shareholdersû meeting on January

20, 2003. As a result, the price and conversion price of the debentures were changed from 109.73 baht a common share or one debenture for 229 common

shares to 10.973 baht a common share or one debenture for 2,296 common shares

Shareholder and Management
‚§√ß √â“ß°“√∂◊ÕÀÿâπ·≈–°“√®—¥°“√

ªï √“§“‰∂à∂Õπ√âÕ¬≈–¢Õß¡Ÿ≈§à“Àÿâπ°Ÿâ
2539 104
2540 103
2541 102
2542 101

2543- 2546 100
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

Àÿâπ°Ÿâ„πª√–‡∑» ‡¡◊ËÕ«—π∑’Ë 30 ¡’π“§¡ 2543 ∫√‘…—∑‰¥âÕÕ°Àÿâπ°Ÿâ™π‘¥√–∫ÿ™◊ËÕºŸâ∂◊Õª√–‡¿∑‰¡à¡’À≈—°ª√–°—π ‰¡à¥âÕ¬ ‘∑∏‘ ·≈–‰¡à¡’ºŸâ·∑π∂◊ÕÀÿâπ°Ÿâ ‡ πÕ¢“¬„Àâ
∫ÿ§§≈„π«ß®”°—¥∑’Ë¡’≈—°…≥–‡©æ“–µ“¡ª√–°“√ ”π—°ß“π§≥–°√√¡°“√ °.≈.µ.  ®”π«π 800,000 Àπà«¬ Àπà«¬≈– 1,000  ∫“∑ ‚¥¬¡’‡ß◊ËÕπ‰¢ ”§—≠¥—ßµàÕ‰ªπ’È

1. Õ—µ√“¥Õ°‡∫’È¬ §ß∑’Ë 8.5% 2 ªï·√° ªï∑’Ë 3-5 Õ—µ√“¥Õ°‡∫’È¬≈Õ¬µ—« ¢ÕßÕ—µ√“¥Õ°‡∫’È¬ MLR ¢Õß∏π“§“√æ“≥‘™¬å‰∑¬ 3 ·Ààß ≈∫¥â«¬ √âÕ¬≈– 0.25
µàÕªï ®à“¬¥Õ°‡∫’È¬∑ÿ°Ê 6 ‡¥◊Õπ

2. «—π§√∫°”Àπ¥‰∂à∂Õπ
«—π∑’Ë 30 ¡’π“§¡ 2545 √âÕ¬≈– 10 «—π∑’Ë 30 °—π¬“¬π 2545 √âÕ¬≈– 15
«—π∑’Ë 30 ¡’π“§¡ 2546 √âÕ¬≈– 15 «—π∑’Ë 30 °—π¬“¬π 2546 √âÕ¬≈– 15
«—π∑’Ë 30 ¡’π“§¡ 2547 √âÕ¬≈– 15 «—π∑’Ë 30 °—π¬“¬π 2547 √âÕ¬≈– 15
«—π∑’Ë 30 ¡’π“§¡ 2548 √âÕ¬≈– 15

3. °“√‰∂à∂Õπ°àÕπ§√∫°”Àπ¥ -‰¡à¡’-
4. °“√®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ∂◊Õ -‰¡à¡’-
5. ¬Õ¥§ß‡À≈◊Õ ≥ 31 ∏—π«“§¡ 2545 ‡∑à“°—∫ 600 ≈â“π∫“∑

Àÿâπ°Ÿâ„πª√–‡∑» ‡¡◊ËÕ«—π∑’Ë 4 ∏—π«“§¡ 2544 ∫√‘…—∑‰¥âÕÕ°Àÿâπ°Ÿâ™π‘¥√–∫ÿ™◊ËÕºŸâ∂◊Õ ª√–‡¿∑‰¡à¥âÕ¬ ‘∑∏‘ ·≈–¡’À≈—°ª√–°—π ™π‘¥∑¬Õ¬§◊π‡ß‘πµâπ ·≈–¡’ºŸâ
·∑πºŸâ∂◊ÕÀÿâπ°Ÿâ ®”π«π 1,500,000 Àπà«¬ ¡Ÿ≈§à“µ√“‰«âÀπà«¬≈– 1,000 ∫“∑ ‚¥¬¡’√“¬≈–‡Õ’¬¥ ”§—≠¥—ßµàÕ‰ªπ’È

1. Õ“¬ÿÀÿâπ°Ÿâ 5 ªï
2. «—π§√∫°”Àπ¥‰∂à∂Õπ 4 ∏—π«“§¡ 2549
3. Õ—µ√“¥Õ°‡∫’È¬√âÕ¬≈–‡∑à“°—∫Õ—µ√“¥Õ°‡∫’È¬ Ÿß ÿ¥¢Õß‡ß‘πΩ“°ª√–‡¿∑‡ß‘πΩ“°ª√–®” 3 ‡¥◊Õπ ´÷Ëß°”Àπ¥‚¥¬∏π“§“√°√ÿß‡∑æ ®”°—¥ (¡À“™π) ∫«°

¥â«¬Õ—µ√“√âÕ¬≈– 3.00 µàÕªï ‚¥¬™”√–∑ÿ°Ê 3 ‡¥◊Õπ π—∫®“°«—π∑’ËÕÕ°Àÿâπ°Ÿâ µ≈Õ¥Õ“¬ÿÀÿâπ°Ÿâ ‚¥¬®à“¬™”√–¥Õ°‡∫’È¬∑ÿ°«—π∑’Ë 4 ¡’π“§¡, 4 ¡‘∂ÿπ“¬π, 4
°—π¬“¬π ·≈– 4 ∏—π«“§¡¢Õß∑ÿ°ªï

4. °“√™”√–§◊π‡ß‘πµâπ ®–™”√–§◊π∑ÿ°Ê ß«¥¥Õ°‡∫’È¬ ‡ªìπ®”π«π 16 ß«¥ ß«¥≈–‡∑à“Ê °—π ‡√‘Ë¡µâπµ—Èß·µà«—π∑’Ë 4 ¡’π“§¡ 2546 ‚¥¬™”√–§◊πß«¥≈–
93.75 ≈â“π∫“∑

5. À≈—°ª√–°—πÀÿâπ°Ÿâ - ∑’Ë¥‘π¡Ÿ≈§à“ª√–¡“≥ 2,550.20 ≈â“π∫“∑
6. ºŸâ·∑πºŸâ∂◊ÕÀÿâπ°Ÿâ - ∏π“§“√ ¥’∫’‡Õ  ‰∑¬∑πÿ ®”°—¥ (¡À“™π)
7. °“√®—¥Õ—π¥—∫§«“¡πà“‡™◊ËÕ  ‚¥¬∫√‘…—∑ ∑√‘ ‡√∑µ‘Èß ®”°—¥   A-
8. ¬Õ¥§ß‡À≈◊Õ ≥ 31 ∏—π«“§¡ 2545 ‡∑à“°—∫ 1,500 ≈â“π∫“∑

ºŸâ∂◊ÕÀÿâπ
ºŸâ∂◊ÕÀÿâπ∑’Ë∂◊ÕÀÿâπ Ÿß ÿ¥ 10 √“¬·√° ≥ «—πªî¥∑–‡∫’¬π≈à“ ÿ¥ «—π∑’Ë  2 ¡°√“§¡ 2546 ¡’¥—ßπ’È

Local Debentures On March 30, 2000, the Company issued 800,000 units of registered unsecured senior bond without
trustee in private placement under the Securities and Exchange Commissionûs announcement at the price of 1,000 baht
each. The details are as follows:

1. Interest rate: Fixed at 8.5% annually in the first two years and floated in the third to fifth years at the equivalent
of the minimum lending rates (MLRs) of three Thai commercial banks minus 0.25% a year, payable every six months.

2. Maturity Date:
March 30, 2002 10% September 30, 2002 15%
March 30, 2003 15% September 30, 2003 15%
March 30, 2004 15% September 30, 2004 15%
March 30, 2005 15%

3. Option to redeem before maturity date: None
4. Credit Rating : None
5. Outstanding amount: 600 million baht as of December 31, 2002

Local Debentures On December 4, 2001, the Company also issued 1,500,000 units of registered, senior, secured,
amortizing bond with trustee with gradual principal payments at the price of 1,000 baht each. The details are as follows:

1. Maturity: 5 years
2. Redemption date: December 4, 2006
3. Interest rate: The equivalent of the highest 3-month fixed deposit rate of Bangkok Bank Plc plus 3.00% annually,

payable every three months from the issuance date throughout its maturity, payable on March 4, June 4,
September 4 and December 4 of every year

4. Principal Repayment: Payable every interest installment, or 16 installments in all, in an equal amount of 93.75
million baht each, starting March 4, 2003

5. Collateral: Land worth approximately 2,550.20 million baht
6. Representative of debenture holders: DBS Thai Danu Bank Plc.
7. Credit Rating: A- by Thai Rating and Information Services Co., Ltd. (TRIS).
8. Outstanding amount: 1,500 million baht as of December 31, 2002

Shareholders
As of the latest register book closing date on Jan. 2, 2003, the 10 largest shareholders of the Company are:

No. Individual/Juristic Person No. of shares held % of holding
(millon Shares) in all sold shares

1. Anant Asavabhokhin 146.10 23.15
2. Government of Singapore Investment Corporation 105.31 16.87
3. Thai NVDR Co., Ltd. 48.92 7.75
4. Mayland Co., Ltd. 29.59 4.69
5. HSBC (Singapore) Nominees Pte. Ltd. 18.59 2.95
6. Piangjai Harnpanij 16.98 2.69
7. The Siam Commercial Bank Plc. 14.72 2.33
8. State Street Bank and Trust Company 13.05 2.07
9. Chase Nominees Limited 1 10.52 1.67
10. Government Pension Fund 9.47 1.50

Total 413.25 65.48

≈”¥—∫∑’Ë ™◊ËÕ∫ÿ§§≈ / π‘µ‘∫ÿ§§≈ ®”π«πÀÿâπ (≈â“πÀÿâπ) √âÕ¬≈–¢Õß®”π«πÀÿâπ
∑’Ë®”Àπà“¬·≈â«∑—ÈßÀ¡¥

1. π“¬Õπ—πµå  Õ—»«‚¿§‘π 146.10 23.15
2. Government of Singapore Investment Corporation 105.31 16.87
3. ∫. ‰∑¬‡ÕÁπ«’¥’Õ“√å ®°. 48.92 7.75
4. ∫. ‡¡¬å·≈π¥å ®°. 29.59 4.69
5. HSBC (Singapore) Nominees PTE. LTD. 18.59 2.95
6. π. . ‡æ’¬ß„®  À“≠æ“≥‘™¬å 16.98 2.69
7. ∫¡®. ∏π“§“√‰∑¬æ“≥‘™¬å 14.72 2.33
8. State Street Bank and Trust Company 13.05 2.07
9. Chase Nominees Limited 1 10.52 1.67
10. °Õß∑ÿπ∫”‡ÀπÁ®∫”π“≠¢â“√“™°“√ 9.47 1.50

                       √«¡ 413.25 65.48
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

ºŸâ∂◊ÕÀÿâπ∫√‘…—∑·∫àß‰¥â‡ªìπ 2 °≈ÿà¡À≈—°Ê ¥—ßπ’È

π‚¬∫“¬°“√®à“¬‡ß‘πªíπº≈
∫√‘…—∑¡’π‚¬∫“¬∑’Ë®–®à“¬‡ß‘πªíπº≈„Àâ·°àºŸâ∂◊ÕÀÿâπ‰¡à‡°‘π√âÕ¬≈– 40 ¢Õß°”‰√ ÿ∑∏‘„π·µà≈–ªï ∑—Èßπ’È°“√®à“¬‡ß‘πªíπº≈„Àâπ”ªí®®—¬µà“ßÊ ¡“æ‘®“√≥“ª√–°Õ∫

¥—ßπ’È‡™àπ º≈°“√¥”‡π‘πß“π·≈–∞“π–°“√‡ß‘π¢Õß∫√‘…—∑  ¿“æ§≈àÕß¢Õß∫√‘…—∑ °“√¢¬“¬∏ÿ√°‘® ·≈–ªí®®—¬Õ◊ËπÊ ∑’Ë‡°’Ë¬«¢âÕß„π°“√∫√‘À“√ß“π¢Õß∫√‘…—∑ ´÷Ëß°“√
®à“¬‡ß‘πªíπº≈¥—ß°≈à“«¢â“ßµâπ®–µâÕß‰¥â√—∫§«“¡‡ÀÁπ™Õ∫®“°ºŸâ∂◊ÕÀÿâπ µ“¡§«“¡‡À¡“– ¡·≈–§«“¡‡ÀÁπ™Õ∫¢Õß§≥–°√√¡°“√¢Õß∫√‘…—∑

°“√®—¥°“√
(1) ‚§√ß √â“ß°“√®—¥°“√
§≥–°√√¡°“√∫√‘…—∑ ª√–°Õ∫¥â«¬°√√¡°“√ 11 ∑à“π ¥—ßπ’È
1. π“¬Õπ—πµå Õ—»«‚¿§‘π ª√–∏“π°√√¡°“√
2. π“¬ª√–∑’ª «ß»åπ‘√—π¥√å ª√–∏“π°√√¡°“√µ√«® Õ∫·≈–°√√¡°“√Õ‘ √–
3. π“¬¿§«—µ ‚°«‘∑«—≤πæß»å °√√¡°“√µ√«® Õ∫·≈–°√√¡°“√Õ‘ √–
4. ¥√. »‘√‘ °“√‡®√‘≠¥’ °√√¡°“√µ√«® Õ∫
5. ¥√. ´’§ ß’ Œ«¥ °√√¡°“√
6. π“¬≈‘¡  «’°«π °√√¡°“√
7. π“¬æ¬πµå »—°¥‘Ï‡¥™¬πµå °√√¡°“√
8. π“¬‡©≈‘¡ ‡°’¬√µ‘∏π–∫”√ÿß °√√¡°“√
9. π“¬Õ¥‘»√ ∏ππ—π∑åπ√“æŸ≈ °√√¡°“√

10. π“¬πæ√  ÿπ∑√®‘µµå‡®√‘≠ °√√¡°“√
11. π“¬Õ¥‘»—°¥‘Ï Õ∏‘√“…Ø√å°ÿ≈ °√√¡°“√·≈–‡≈¢“πÿ°“√∫√‘…—∑

§≥–°√√¡°“√∫√‘…—∑¡’Àπâ“∑’Ë„π°“√æ‘®“√≥“µ—¥ ‘π„®„π°“√≈ß∑ÿπ∑’Ë¡Ÿ≈§à“ Ÿß À√◊Õ‰¡à„™à°“√¥”‡π‘πß“πµ“¡ª°µ‘¢Õß∫√‘…—∑ ‚¥¬ π“¬Õπ—πµå Õ—»«‚¿§‘π À√◊Õ
π“¬æ¬πµå »—°¥‘Ï‡¥™¬πµå À√◊Õ π“¬Õ¥‘»√ ∏ππ—π∑åπ√“æŸ≈ À√◊Õ π“¬πæ√  ÿπ∑√®‘µµå‡®√‘≠ À√◊Õ π“¬‡©≈‘¡ ‡°’¬√µ‘∏π–∫”√ÿß §π„¥§πÀπ÷Ëß‡ªìπºŸâ≈ßπ“¡
ºŸ°æ—π∫√‘…—∑‰¥â ‡«âπ·µà‡√◊ËÕß¥—ßµàÕ‰ªπ’È ́ ÷Ëß§≥–°√√¡°“√µâÕß‰¥â√—∫Õπÿ¡—µ‘®“°ºŸâ∂◊ÕÀÿâπ°àÕπ°“√¥”‡π‘π°“√ (1) ‡√◊ËÕß∑’Ë°ÆÀ¡“¬°”Àπ¥„ÀâµâÕß‰¥â¡µ‘∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ
(2) °“√∑”√“¬°“√∑’Ë‡°’Ë¬«‚¬ß°—π∑’Ë¡’¡Ÿ≈§à“‡°‘π°«à“√âÕ¬≈– 3 ¢Õß ‘π∑√—æ¬å∑’Ë¡’µ—«µπ ÿ∑∏‘ ¢Õßß∫°“√‡ß‘π≈à“ ÿ¥ ·≈– (3) °“√´◊ÈÕÀ√◊Õ¢“¬ ‘π∑√—æ¬å ”§—≠∑’Ë¡’¡Ÿ≈§à“
‡°‘π°«à“√âÕ¬≈– 50 ¢Õß ‘π∑√—æ¬åµ“¡ß∫°“√‡ß‘π≈à“ ÿ¥¢Õß∫√‘…—∑

„π°√≥’∑’Ë°√√¡°“√ÕÕ°µ“¡«“√–„Àâ∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπÕπÿ¡—µ‘·µàßµ—Èß°√√¡°“√·∑π ‚¥¬ºŸâ∑’Ë‰¥â§–·ππ‡ ’¬ß¡“°∑’Ë ÿ¥·≈–‡√’¬ß≈”¥—∫≈ß¡“®–‰¥â‡ªìπ°√√¡°“√®π
§√∫®”π«π°√√¡°“√∑’ËµâÕß·µàßµ—Èß  à«π°“√·µàßµ—Èß°√√¡°“√·∑π°√√¡°“√∑’Ë≈“ÕÕ°°àÕπ§√∫«“√–„Àâ§≥–°√√¡°“√∫√‘…—∑∑’Ë‡À≈◊ÕÕ¬Ÿà·µàßµ—Èß °√√¡°“√„À¡à·∑π
‚¥¬„™â§–·ππ‡ ’¬ß 3 „π 4 ¢Õß°√√¡°“√

§≥–°√√¡°“√∫√‘À“√  ª√–°Õ∫¥â«¬
1. π“¬Õπ—πµå Õ—»«‚¿§‘π ª√–∏“π°√√¡°“√∫√‘À“√
2. π“¬Õ¥‘»√ ∏ππ—π∑åπ√“æŸ≈ °√√¡°“√∫√‘À“√
3. π“¬πæ√  ÿπ∑√®‘µµå‡®√‘≠ °√√¡°“√∫√‘À“√
4. π“¬≈‘¡  «’ °«π °√√¡°“√∫√‘À“√
5. π“¬«‘∑¬å µ—πµ‘«√«ß»å °√√¡°“√∫√‘À“√
§≥–°√√¡°“√∫√‘À“√´÷Ëß√«¡∂÷ß°√√¡°“√ºŸâ®—¥°“√ ¡’Õ”π“®Àπâ“∑’Ë„π°“√∫√‘À“√ß“π„π‡√◊ËÕß∑’Ë‡°’Ë¬«°—∫°“√¥”‡π‘πß“πµ“¡ª°µ‘∏ÿ√°‘®¢Õß∫√‘…—∑ ∑—Èßπ’È°“√

Õπÿ¡—µ‘√“¬°“√Õ◊Ëπ„¥∑’ËÕ“®¡’§«“¡¢—¥·¬âßµàÕ à«π‰¥â‡ ’¬À√◊Õº≈ª√–‚¬™πå„π≈—°…≥–Õ◊Ëπ°—∫∫√‘…—∑À√◊Õ∫√‘…—∑¬àÕ¬ ®–µâÕß‡ πÕµàÕ∑’Ëª√–™ÿ¡§≥–°√√¡°“√µ√«® Õ∫
·≈–§≥–°√√¡°“√∫√‘…—∑ ‡æ◊ËÕæ‘®“√≥“Õπÿ¡—µ‘√“¬°“√∑’Ë‡°‘¥¢÷Èπ¥—ß°≈à“«∑ÿ°§√—Èß

The Companyûs shareholders can be divided into two groups:

No. Individual/Juristic Person Number of shares % of holding in
(million shares)  all sold shares

1. The Anant Asavabhokhin group 192.67 30.53
2. The Government of Singapore Investment Corporation group 105.31 16.69

                Total 297.98 47.22

Dividend Payment Policy
The Company has a policy to pay dividends to its shareholders in the amount of not more than 40% of its net profit

each year. In considering the payments, certain factors are taken into consideration, such as operating results, financial
position, liquidity, expansion plans as other relevant management factors. Any dividend payment is also subjected to the
approval of the Companyûs shareholders and board of directors as appropriate.

Management
(1) Management Organization
The board of directors consists of 11 members as follows:
1. Mr. Anant  Asavabhokhin President and Chief Executive Officer
2. Mr. Prathip Wongnirund Chairman of the Audit Committee and Independent Director
3. Mr. Pakhawat Kovithvathanaphong Member of the Audit Committee and Independent Director
4. Dr. Siri Garnjarerndee Member of the Audit Committee
5. Dr. Seek Ngee Huat Director
6. Mr. Lim Swe Guan Director
7. Mr. Payont Sakdejyont Director
8. Mr. Chalerm Kieattanabumroong Director
9. Mr. Adisorn  Thananun-narapool Director

10. Mr. Naporn Sunthornchitcharoen Director
11. Mr. Adisak Athiratkul Director and Company Secretary

The 11 board directors are responsible for making decisions on high-value investments or non-routine transactions.
Mr. Anant Asavabhokhin, Mr. Payont Sakdejyont, Mr. Adisorn Thananun-narapool, Mr. Naporn Sunthornchitcharoen or Mr.
Chalerm Kieattanabumroong is authorized to sign documents to commit the Company, except in the following cases,
where the board must seek prior approval from the shareholders: (1) issues stipulated law that shareholdesû resolutions
must be sought; (2) connected transactions of which values exceed 3% of the Companyûs net tangible assets as stated
in the latest financial statement, and; (3) buying or selling important assets of which values exceed 50% of the Companyûs
assets as stated in the latest financial statement.

In cases where the board directors have served their terms, a shareholdersû meeting will be called to elect their
substitutes. The candidates with the most votes will be appointed board directors in subsequent order until the required
number is met. For directors who resign before completing their terms, the remaining board directors shall appoint their
replacements by a vote of not less than three fourths of all members.
The executive board consists of:

1. Mr. Anant  Asavabhokhin President and Chief Executive Officer
2. Mr. Adisorn  Thananun-narapool Executive Director
3. Mr. Naporn Sunthornchitcharoen Executive Director
4. Mr. Lim Swe Guan Executive Director
5. Mr. Wit Tantiworawong Executive Director
The executive board, including the managing director, handles the Companyûs day-to-day operations. Any other

transaction between the Company and its subsidiaries which might constitute a conflict of interest or affect the
Companyûs benefits in any manner, such as connected lists, borrowing, etc must be approved by the Audit Committee and
the board of directors.

≈”¥—∫∑’Ë ™◊ËÕ∫ÿ§§≈/π‘µ‘∫ÿ§§≈ ®”π«πÀÿâπ (≈â“πÀÿâπ) √âÕ¬≈–¢Õß®”π«πÀÿâπ
∑’Ë®”Àπà“¬·≈â«∑—ÈßÀ¡¥

1. °≈ÿà¡π“¬Õπ—πµå  Õ—»«‚¿§‘π 192.67 30.53
2. °≈ÿà¡ Government of Singapore Investment Corporation 105.31 16.69

                            √«¡ 297.98 47.22
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·ºπº—ß°“√®—¥Õß§å°√¢Õß‡®â“Àπâ“∑’Ë√–¥—∫∫√‘À“√
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

Organization Chart of Executives
Land & Houses Public Co., Ltd.
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§≥–°√√¡°“√µ√«® Õ∫ ¡’∑—Èß ‘Èπ 3 ∑à“π §◊Õ
1. π“¬ª√–∑’ª «ß»åπ‘√—π¥√å ª√–∏“π§≥–°√√¡°“√µ√«® Õ∫
2. π“¬¿§«—µ ‚°«‘∑«—≤πæß»å °√√¡°“√µ√«® Õ∫
3. ¥√. »‘√‘ °“√‡®√‘≠¥’ °√√¡°“√µ√«® Õ∫
§≥–°√√¡°“√µ√«® Õ∫™ÿ¥ªí®®ÿ∫—π ¡’«“√–°“√¥”√ßµ”·Àπàß 3 ªï ‚¥¬®– ‘Èπ ÿ¥≈ß„π«—π∑’Ë 2 ∏—π«“§¡ 2548
Àπâ“∑’Ë¢Õß§≥–°√√¡°“√µ√«® Õ∫ §≥–°√√¡°“√µ√«® Õ∫¢Õß∫√‘…—∑ ¡’¢Õ∫‡¢µ Àπâ“∑’Ë ·≈–§«“¡√—∫º‘¥™Õ∫·≈–√“¬ß“πµàÕ§≥–°√√¡°“√∫√‘…—∑¥—ßµàÕ‰ªπ’È
1.  Õ∫∑“π„Àâ∫√‘…—∑¡’√“¬ß“π∑“ß°“√‡ß‘πÕ¬à“ß∂Ÿ°µâÕß·≈–‡ªî¥‡º¬Õ¬à“ß‡æ’¬ßæÕ
2.  Õ∫∑“π„Àâ∫√‘…—∑¡’√–∫∫°“√§«∫§ÿ¡¿“¬„π·≈–°“√µ√«® Õ∫¿“¬„π∑’Ë¡’§«“¡‡À¡“– ¡·≈–¡’ª√– ‘∑∏‘º≈
3.  Õ∫∑“π°“√ªÆ‘∫—µ‘¢Õß∫√‘…—∑„Àâ‡ªìπ‰ªµ“¡°ÆÀ¡“¬«à“¥â«¬À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å À√◊Õ°ÆÀ¡“¬∑’Ë‡°’Ë¬«¢âÕß°—∫∏ÿ√°‘®¢Õß∫√‘…—∑
4. æ‘®“√≥“§—¥‡≈◊Õ°·≈–‡ πÕ·µàßµ—ÈßºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑ √«¡∂÷ßæ‘®“√≥“‡ πÕ§à“µÕ∫·∑π¢ÕßºŸâ Õ∫∫—≠™’
5. æ‘®“√≥“°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈¢Õß∫√‘…—∑„π°√≥’∑’Ë‡°‘¥√“¬°“√‡°’Ë¬«‚¬ßÀ√◊Õ√“¬°“√∑’ËÕ“®¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå„Àâ¡’§«“¡∂Ÿ°µâÕß§√∫∂â«π
6. ªØ‘∫—µ‘°“√Õ◊Ëπ„¥µ“¡∑’Ë§≥–°√√¡°“√∫√‘…—∑¡Õ∫À¡“¬·≈–§≥–°√√¡°“√µ√«® Õ∫‡ÀÁπ™Õ∫¥â«¬
7. ®—¥∑”√“¬ß“π°‘®°√√¡¢Õß§≥–°√√¡°“√µ√«® Õ∫‚¥¬‡ªî¥‡º¬‰«â„π√“¬ß“πª√–®”ªï¢Õß∫√‘…—∑ ́ ÷Ëß√“¬ß“π¥—ß°≈à“«≈ßπ“¡‚¥¬ª√–∏“π°√√¡°“√µ√«® Õ∫

‡®â“Àπâ“∑’Ë∫√‘À“√   ‡®â“Àπâ“∑’Ë∫√‘À“√√–¥—∫ Ÿß ª√–°Õ∫¥â«¬
1. π“¬Õπ—πµå Õ—»«‚¿§‘π °√√¡°“√·≈–°√√¡°“√ºŸâ®—¥°“√
2. π“¬Õ¥‘»√ ∏ππ—π∑åπ√“æŸ≈ °√√¡°“√·≈–√Õß°√√¡°“√ºŸâ®—¥°“√
3. π“¬πæ√  ÿπ∑√®‘µµå‡®√‘≠ °√√¡°“√·≈–√Õß°√√¡°“√ºŸâ®—¥°“√
4. π“¬‡©≈‘¡  ‡°’¬√µ‘∏π–∫”√ÿß °√√¡°“√·≈–ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√
5. π“ß “« ÿ¿“ ¿‘≠‚≠ª∂—¡¿å ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√

The Audit Committee consists of three independent directors:
1. Mr. Prathip Wongnirund Chairman
2. Mr. Pakhawat Kovithvathanaphong Member
3. Dr. Siri Garnjarerndee Member
The incumbent Audit Committee is now serving a 3-year term, ending December 2, 2005.
Responsibilities of the Audit Committee The Companyûs Audit Committee has the following responsibilities and duties
to report to the board of directors:
1. Review the Companyûs financial statements to ensure accuracy and adequate disclosure
2. Review the Companyûs internal control and audit system to ensure their appropriateness and effectiveness
3. Review the operations of the Company to ensure they are in compliance with the laws on securities and stock

exchange or those relating to the Companyûs businesses
4. Recommend to the Company the nomination of its auditors and their remuneration
5. Determine proper and adequate disclosure of the Companyûs information in cases of connected transactions or lists

with potential conflicts of interest
6. Perform other duties as assigned by the board of directors and approved by the Audit Committee
7. Prepare reports on the activities of the Audit Committee to be included in the Companyûs annual reports. The

reports must be signed by the chairman of the Audit Committee.
Executives The executives and high-ranking executives of the Company are:
1. Mr. Anant Asavabhokhin Director and President
2. Mr. Adisorn Thananun-narapool Director and Senior Executive Vice President
3. Mr. Naporn Sunthornchitcharoen Director and Senior Executive Vice President
4. Mr. Chalerm Kieattanabumroong Director and Executive Vice President
5. Miss Supa Pinyopatump Executive Vice President
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ºŸâ∫√‘À“√
Executive Officers

π“¬Õπ—πµå Õ—»«‚¿§‘π 53 «‘»«°√√¡»“ µ√∫—≥±‘µ (‚¬∏“) ®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬ 22.69 2528-ªí®®ÿ∫—π ª√–∏“π°√√¡°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. ANANT ASAVABHOKHIN Bachelor of Civil Engineering Chulalongkorn University 1985-Present President  Land and Houses Public Co., Ltd. Reat Estate

M.S. Industrial Engineering, Illinois of technology, Chicago 2531-ªí®®ÿ∫—π °√√¡°“√ºŸâ®—¥°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
M.B.A. ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å 1988-Present Chief Executive Officer  Land and Houses Public Co., Ltd. Reat Estate
M.B.A. Thammasat University 2531-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å

1988-Present Director  Atlantic Real Estate Co., Ltd. Reat Estate
2533-ªí®®ÿ∫—π °√√¡°“√ ∫®.  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1990-Present Director  Siamtanee Property Co., Ltd. Reat Estate
2536-ªí®®ÿ∫—π °√√¡°“√ ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1993-Present Director  Siam Tanee Real Estate Co., Ltd. Reat Estate
2537-ªí®®ÿ∫—π °√√¡°“√ ∫®. ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ‚√ßæ¬“∫“≈
1994-Present Director  Bangkok Chain Hospital Co., Ltd. Hospital
2537-ªí®®ÿ∫—π °√√¡°“√ ∫®. §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å §â“«— ¥ÿ°àÕ √â“ß
1994-Present Director  Quality Construction Products Co., Ltd. Building Material
2538-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ‚Œ¡ ‚ª√¥—° å‡´Áπ‡µÕ√å §â“«— ¥ÿ°àÕ √â“ß
1995-Present Director Home Product Center Public Co., Ltd. Trading of

Construction Material
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ‡ÕÁ¡ ·Õ≈·Õπ¥å‡Õ™ §Õ√åªÕ‡√™—Ëπ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1995-Present Director M L&H Corporation Ltd. Real Estate
2543-ªí®®ÿ∫—π °√√¡°“√ ∫®. ‡Õ‡´’¬ ·Õ ‡´∑ ·Õ¥‰«‡´Õ√’Ë ‡ß‘π∑ÿπÀ≈—°∑√—æ¬å
2000-Present Director  Asia Asset Advisory Co., Ltd. Investment Advisor
2526-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. §«Õ≈‘µ’È‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1983-Present Director  Quality Houses Public Co., Ltd. Real Estate

π“¬æ¬πµå »—°¥‘Ï‡¥™¬πµå 57 «‘»«°√√¡»“ µ√∫—≥±‘µ (‚¬∏“) ®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬ 0.08 2526-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. PAYONT SAKDEJYONT Bachelor of Civil Engineering Chulalongkorn University 1983-Present Director  Land and Houses Public Co., Ltd. Real Estate

M.B.A. ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å 2531-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
M.B.A. Thammasat University 1988-Present Director  Atlantic Real Estate Co., Ltd. Real Estate

2542-ªí®®ÿ∫—π °√√¡°“√ºŸâ®—¥°“√ ∫®.§«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å §â“«— ¥ÿ°àÕ √â“ß
1999-Present Chief Executive Officer  Quality Construction Products Co., Ltd. Building Material
2538-2542 °√√¡°“√∫√‘À“√ ∫®. ‡Õ  ´’ ∫’ ‚Œ≈¥‘Èß °“√≈ß∑ÿπ
1995-1999 Executive Director  SCB Holding Co., Ltd. Investment Business
2534-2537 °√√¡°“√ºŸâ®—¥°“√ ∫®. πÕ√å∏ ª“√å§ ‡√’¬≈ ‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1991-1994 Chief Executive Officer  North Park Real Estate Co,.Ltd. Real Estate
2536-ªí®®ÿ∫—π °√√¡°“√ ∫®. ‡¡¬å·≈π¥å °“√≈ß∑ÿπ
1993-Present Director  Mayland Co., Ltd. Investment Business
2544-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
2001-Present Director  LH Muang Mai Co., Ltd. Real Estate

π“¬‡©≈‘¡ ‡°’¬√µ‘∏π–∫”√ÿß 50 «‘»«°√√¡»“ µ√∫—≥±‘µ (‚¬∏“) ®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬ - ªí®®ÿ∫—π ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. CHALERM Bachelor of Civil Engineering Chulalongkorn University Present  Executive Vice President  Land and Houses Public Co., Ltd. Real Estate

KIEATTANABUMROONG M.B.A. ®ÿÃ“≈ß°√≥å¡À“«‘∑¬“≈—¬  ΩÉ“¬¥Ÿ·≈°‘®°“√∫√‘…—∑¬àÕ¬·≈–√à«¡
M.B.A. Chulalongkorn University  Subsidiary and Affilate Supervision

2532-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1989-Present Director  Land and Houses Public Co., Ltd. Real Estate
2531-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1988-Present Director  Atlantic Real Estate Co., Ltd. Real Estate
2536-ªí®®ÿ∫—π °√√¡°“√ºŸâ®—¥°“√ ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1993-Present Chief Executive Officer  Siam Tanee Real Estate Co., Ltd. Real Estate
2534-ªí®®ÿ∫—π °√√¡°“√ºŸâ®—¥°“√ ∫®.  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1991-Present Chief Executive Officer  Siam Tanee Property Co., Ltd. Real Estate
2537-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1994-Present Director The Asian Property Development Plc. Real Estate
2544-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õ≈‡Õ™ ‡¡◊Õß„À¡à æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
2001-Present Director  L H Muang Mai Co., Ltd. Real Estate

π“¬Õ¥‘»√ ∏ππ—π∑åπ√“æŸ≈ 47 ∫—≠™’∫—≥±‘µ ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å 0.008 2545-ªí®®ÿ∫—π  √Õß°√√¡°“√ºŸâ®—¥°“√ “¬ π—∫ πÿπ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. ADISORN Bachelor of Accounting Thammasat University Present Senior Executive  Land and Houses Public Co., Ltd. Real Estate

THANANUN-NARAPOOL M.B.A. ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å Vice President Support
M.B.A. Thammasat University ªí®®ÿ∫—π  °√√¡°“√·≈–°√√¡°“√µ√«® Õ∫ ∫√√…—∑µ≈“¥√Õß ‘π‡™◊ËÕ∑’ËÕ¬ŸàÕ“»—¬ ∏π“§“√

Present Director and The Member Secondary Mortgage Corporation Bank
of The Audit Committee

2531-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1988-Present Director  Atlantic Real Estate Co., Ltd. Real Estate
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1995-Present Director  Land and Houses Northest Co., Ltd. Real Estate
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1995-Present Director  Land and Houses North Co., Ltd. Real Estate
2534-ªí®®ÿ∫—π °√√¡°“√ ∫®.  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1991-Present Director  Siam Tanee Property Co., Ltd. Real Estate
2536-ªí®®ÿ∫—π °√√¡°“√ ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1993-Present Director  Siam Tanee Real Estate Co., Ltd. Real Estate
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ‡ÕÁ¡ ·Õ≈ ·Õπ¥å ‡Õ™ §Õ√åªÕ‡√™—Ëπ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1995-Present Director M L&H Corporation Ltd. Real Estate
2537-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ª√–°—π§ÿâ¡¿—¬ ª√–°—π¿—¬
1994-Present Director  Safety Insurance Public Co., Ltd. Insurance
2542-ªí®®ÿ∫—π °√√¡°“√ ∫®. §“‡¡√Õπ ‚°≈∫Õ≈ ≈‘¡‘‡µÁ¥ °“√≈ß∑ÿπ
1999-Present Director Cameron Global Limited Investment Business
2544-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
2001-Present Director  LH Muang Mai Co., Ltd. Real Estate

π“¬πæ√  ÿπ∑√®‘µµå‡®√‘≠ 44 «‘»«°√√¡»“ µ√å∫—≥±‘µ (‚¬∏“) ¡À“«‘∑¬“≈—¬‡™’¬ß„À¡à 0.0002 ªí®®ÿ∫—π  √Õß°√√¡°“√ºŸâ®—¥°“√ “¬ªØ‘∫—µ‘°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. NAPORN Bachelor of Civil Engineering Chiangmai University Present Senior Executive  Land and Houses Public Co., Ltd. Real Estate

SUNTHORNCHITCHAROEN M.B.A. ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å  Vice President Operation
M.B.A. Thammasat University 2534-2544 ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å

1991-2001  Executive Vice President  Land and Houses Public Co., Ltd. Real Estate
2531-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1988-Present Director  Atlantic Real Estate Co., Ltd. Real Estate
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1995-Present Director  Land and Houses North-East Co., Ltd. Real Estate
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1995-Present Director  Land and Houses North Co., Ltd. Real Estate
2534-ªí®®ÿ∫—π °√√¡°“√ ∫®.  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1991-Present Director  Siam Tanee Property Co., Ltd. Real Estate
2536-ªí®®ÿ∫—π °√√¡°“√ ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1993-Present Director  Siam Tanee Real Estate Co., Ltd. Real Estate
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1995-Present Director  L H Muang Mai Co., Ltd. Real Estate
2537-ªí®®ÿ∫—π °√√¡°“√ ∫®. ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ‚√ßæ¬“∫“≈
1996-Present Director  Bangkok Chain Hospital Co., Ltd. Hospital
2538-ªí®®ÿ∫—π °√√¡°“√ ∫®. ·Õ ‡´∑ æ≈—  ‡ß‘π∑ÿπÀ≈—°∑√—æ¬å
1995-Present Director  Asset Plus Securities Co., Ltd. Finance & Securities
2537-ªí®®ÿ∫—π °√√¡°“√ ∫®. §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å §â“«— ¥ÿ°àÕ √â“ß
1994-Present Director  Quality Construction Products Co., Ltd. Building Material
2538-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ‚Œ¡ ‚ª√¥—° å ‡ Á́π‡µÕ√å §â“«— ¥ÿ°àÕ √â“ß
1995-Present Director Home Product Center Plc. Trading of

Construction Material
2537-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1994-Present Director The Asian Property Development Plc. Real Estate

 —¥ à«π
°“√∂◊Õ
Àÿâπ„π ª√–«—µ‘°“√∑”ß“π„π√–¬– 5 ªï ¬âÕπÀ≈—ß

∫√‘…—∑ (%) Working Experience
≥

™◊ËÕ Õ“¬ÿ §ÿ≥«ÿ≤‘∑“ß°“√»÷°…“ 31/12/45

™à«ß‡«≈“ µ”·Àπàß ∫√‘…—∑ ª√–‡¿∑∏ÿ√°‘®

Name Age Education % of

Period Position Company Type of Business

Share-
holding

as
31/12/02

 —¥ à«π
°“√∂◊Õ
Àÿâπ„π ª√–«—µ‘°“√∑”ß“π„π√–¬– 5 ªï ¬âÕπÀ≈—ß

∫√‘…—∑ (%) Working Experience
≥

™◊ËÕ Õ“¬ÿ §ÿ≥«ÿ≤‘∑“ß°“√»÷°…“ 31/12/45

™à«ß‡«≈“ µ”·Àπàß ∫√‘…—∑ ª√–‡¿∑∏ÿ√°‘®

Name Age Education % of

Period Position Company Type of Business

Share-
holding

as
31/12/02
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

¥√. »‘√‘ °“√‡®√‘≠¥’ 54 ª√‘≠≠“µ√’ - B.Ec. (Hons.) - Economic Statistics, - 2545-ªí®®ÿ∫—π √—°…“°“√°√√¡°“√ºŸâ®—¥°“√„À≠à ∏π“§“√∑À“√‰∑¬ ®”°—¥ (¡À“™π) ∏π“§“√
SIRI GANJARERNDEE University of Sydney, Australia Acting President Thai Military Bank Plc. Bank

ª√‘≠≠“‚∑ - M.Ec. - Economic 2544-ªí®®ÿ∫—π °√√¡°“√µ√«® Õ∫ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
Statistics and Monetary Economics, 2001-Present The Member of  Land and Houses Public Co., Ltd. Real Estate
University of Sydney, Australia The Audit Committee
ª√‘≠≠“‡Õ° - Ph.D. - Monetary Economics, and 2543-ªí®®ÿ∫—π ª√–∏“π§≥–°√√¡°“√∫√‘À“√ Dulwich International School °“√»÷°…“
Economics & Operations Research, 2000-Present  Chairman, Education
Monash University, Australia Executive Board

2542-ªí®®ÿ∫—π ∑’Ëª√÷°…“ ∫¡®. ª√– ‘∑∏‘Ïæ—≤π“ ‚√ßæ¬“∫“≈
1999-Present Advisor Prasith Pattana Plc. Hospital
2541-2543 ∑’Ëª√÷°…“ ∫√√…—∑ª√–°—π ‘π‡™◊ËÕ

Õÿµ “À°√√¡¢π“¥¬àÕ¡ ª√–°—π¿—¬
1998-2000 Advisor Small-scale Industrial Insurance

Finance Guarantee Corporation
2542-ªí®®ÿ∫—π °√√¡°“√·≈–°√√¡°“√∫√‘À“√ ∫√‘…—∑ °√ÿß‡∑æª√–°—π™’«‘µ ®”°—¥ ª√–°—π™’«‘µ
1999-Present Board Member and Bangkok Life Assurances Co., Ltd. Life Insurance

Member of the
Executive Board

2541-ªí®®ÿ∫—π °√√¡°“√·≈–∑’Ëª√÷°…“ ∫√‘…—∑À≈—°∑√—æ¬å‡æ◊ËÕ∏ÿ√°‘®À≈—°∑√—æ¬å À≈—°∑√—æ¬å
1998-Present Director and Advisor TSFC Securities Limited. Securities
2542-ªí®®ÿ∫—π ∑’Ëª√÷°…“ ∫¡®.‚æ µåæ≈—∫≈‘™™‘Ëß  ‘Ëßæ‘¡æå
1999-Present Advisor  The Post Publishing Public Co., Ltd. Publishing
2540-ªí®®ÿ∫—π °√√¡°“√µ√«® Õ∫ ∑ÿπ√—°…“√–¥—∫Õ—µ√“·≈°‡ª≈’Ë¬π
1997-Present The Member of Exchange Equalization Fund

The Audit Committee
2540-2541 ∑’Ëª√÷°…“ ∏π“§“√·Ààßª√–‡∑»‰∑¬ ∏π“§“√
1997-1998 Advisor Bank of Thailand Bank
2535-2540 ºŸâ™à«¬ºŸâ«à“°“√Õ“«ÿ‚  ∏π“§“√·Ààßª√–‡∑»‰∑¬ ∏π“§“√
1992-1997 Assistant Governor Bank of Thailand Bank
2525-2538 ºŸâ™à«¬ºŸâ«à“°“√ ∏π“§“√·Ààßª√–‡∑»‰∑¬ ∏π“§“√
1982-1995 Assistant Governor Bank of Thailand Bank

¥√. ´’§ ß’ Œ«¥ 52 Bachelor of Science in Estate Management - 2544-ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. SEEK NGEE HUAT Master of Business Administration 2001-Present Director Land and Houses Public Co., Ltd. Real Estate

(Urban Land Economics), British Columbia, Canada 2542-ªí®®ÿ∫—π ª√–∏“π GIC Real Estate Pte., Ltd æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
Doctor of Philosophy in Urban Research, 1999-Present President Real Estate
Australian National University 2539-ªí®®ÿ∫—π Director of Real Estate Government of Singapore °“√≈ß∑ÿπ

1996-Present Investment Corporation Investment Business

2526-2538 Director Jnoes Lang Wootton, Australia Õ —ßÀ“√‘¡∑√—æ¬å
1983-1996 Real Estate
2524-2526 Senior Research Officer Department of Housing and
1981-1984 Construction
2518-2520 Lecturer Department of Building and Estate,
1975-1978 University of Singapore

π“¬≈‘¡  «’ °«π 47 Chartered Financial Analyst (CFA) - ªí®®ÿ∫—π °√√¡°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. LIM SWE GUAN Master of Business Administration, Present Director Land and Houses Public Co., Ltd. Real Estate

The Colgate Darden Graduate School of Business 2540-ªí®®ÿ∫—π Executive Vice President GIC Real Estate Pte. Ltd. æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
BSc. (Hons.) (Est. Man.), University of Singapore Real Estate

2538-2540 Portfolio Manager Property SUNCORP Investment ∏ÿ√°‘®°“√≈ß∑ÿπ„πÕ —ßÀ“√‘¡∑√—æ¬å
1995-1997 Management Limited Realestate Investment
2529-2538 Last Position Director METWAY QIDC Group
1986-1995 Research & Consultancy Jones ∏ÿ√°‘®°“√ª√–‡¡‘π√“§“

Lang Wootton Australia Appraisal

π“¬«‘∑¬å µ—πµ‘«√«ß»å 43 ª√‘≠≠“µ√’ ∫√‘À“√∏ÿ√°‘®∫—≥±‘µ ¡À“«‘∑¬“≈—¬°√ÿß‡∑æœ - 2534-ªí®®ÿ∫—π ºŸâ®—¥°“√ΩÉ“¬°“√‡ß‘π ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å (¡À“™π) æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. WIT TANTIWORAWONG Bachelor of Administration Bangkok University 1991-Present Vice President Land and Houses Public Co., Ltd. Real Estate

MBA ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å Financial Department
MBA Thamasat University

π“¬∏’√– ‡∫≠®»‘≈“√—°…å 43 «‘∑¬“»“ µ√∫—≥±‘µ (°“√∫—≠™’) ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å - 2534-ªí®®ÿ∫—π ºŸâ®—¥°“√ΩÉ“¬∫—≠™’ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å (¡À“™π) æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. TEERA BENJASILARAK Bachelor of Science Kasetsart University 1991-Present Vice President  Land and Houses Public Co., Ltd. Real Estate

MBA ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å Accounting Department
MBA Thamasat University

π“ß “« ÿ¿“ ¿‘≠‚≠ª∂—¡ªá 54 ª√–°“»π’¬∫—µ√«‘™“™’æ (∫—≠™’) 0.006 ªí®®ÿ∫—π ºŸâ™à«¬°√√¡°“√ºŸâ®—¥°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MISS SUPA PINYOPATUMP Vocational Certificate (Accounting) Present Executive Vice President  Land and Houses Public Co., Ltd. Real Estate

ΩÉ“¬¥Ÿ·≈°‘®°“√µ‘¥µàÕ√“™°“√
Government Agency Relations

2526-2544 ºŸâ®—¥°“√ΩÉ“¬ß“π√“™°“√ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
1983-2001 Vice President, Land and Houses Public Co., Ltd. Real Estate

Permission Process
Department

π“¬Õ¥‘»—°¥å Õ∏‘√“…Æ√å°ÿ≈ 44 π‘µ‘»“ µ√∫—≥∑‘µ ‡πµ‘∫—≥±‘µ‰∑¬ 0.009 2533-ªí®®ÿ∫—π ºŸâ®—¥°“√ΩÉ“¬°ÆÀ¡“¬ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. ADISAK ATHIRATKUL Bachelor of Law, Barrister at Law 1990-Present Vice President, Land and Houses Public Co., Ltd. Real Estate

M.B.A. ¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å Legal Department
M.B.A. Thammasat University 2532-2533 ºŸâ®—¥°“√ΩÉ“¬∫ÿ§§≈ ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å

1989-1990 Vice President, Land and Houses Public Co., Ltd. Real Estate
Personnel Department

2530-2532 π‘µ‘°√·≈– ‘π‡™◊ËÕ ∫®. ‡§√¥‘µøÕß ‘́‡Õ√å ·≈π¥å ·Õπ¥å ‡Œâ“ å ‡§√¥‘µøÕß´‘‡Õ√å
1987-1989 Lawyer and Credit Officer  Land and Houses Credit Foncier Co., Ltd. Cerdit Foncier

π“¬ª√–∑’ª «ß»åπ‘√—π¥√å 68  ”‡√Á®°“√»÷°…“∑“ß¥â“π∫—≠™’®“° - ªí®®ÿ∫—π °√√¡°“√Õ‘ √–·≈– ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. PRATHIP WONGNIRUND School of Commerce, Sydney Technical College, Present ª√–∏“π°√√¡°“√µ√«® Õ∫ Land and Houses Public Co., Ltd. Real Estate

New South Wales, Australia Independent Director
The Chairman of

The Audit Committee
°√√¡°“√µ√«® Õ∫ ∫¡®.  ¬“¡æ“≥‘™¬å≈’ ´‘Ëß ∏ÿ√°‘®‡™à“ ◊́ÈÕ
The Member of Siam Panich Leasing Public Co., Ltd. Leasing

The Audit Committee
ª√–∏“π°√√¡°“√ ∫≈. ∫’∑’ ®”°—¥ À≈—°∑√—æ¬å

Chairman BT Securities Co., Ltd. Securities
ª√–∏“π°√√¡°“√ ∫¡®. Õ‘π∑√ª√–°—π¿—¬ ª√–°—π¿—¬

Chairman Indara Insurance Plc. Insurance

π“¬¿§«—µ ‚°«‘∑«—≤πæß»å 53 ª√‘≠≠“‚∑∫√‘À“√∏ÿ√°‘® ¥â“π°“√µ≈“¥·≈–°“√‡ß‘π 0.0005 ªí®®ÿ∫—π °√√¡°“√Õ‘ √– ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
MR. PAKHAWAT M.B.A. Marketing & Finance Wharton School, ·≈–°√√¡°“√µ√«® Õ∫

KOVITHVATHANAPHONG University of Pennsylvania Present Independent Director  Land and Houses Public Co., Ltd. Real Estate
ª√‘≠≠“µ√’‡»√…∞»“ µ√å∫—≥±‘µ (‡°’¬√µ‘π‘¬¡Õ—π¥—∫Àπ÷Ëß) The Member of
¡À“«‘∑¬“≈—¬∏√√¡»“ µ√å The Audit Committee
Bachelor of Economics (First Class Honors) ª√–∏“π‡®â“Àπâ“∑’Ë∫√‘À“√ ∫®. ∑√’π‘µ’È«—≤π“ ∑’Ëª√÷°…“°“√≈ß∑ÿπ
Thammasat University President Trinity Watthana Co., Ltd. Investment Advisor

ª√–∏“π°√√¡°“√ ∫®. ∑√’π’µ’È Õ‘πøÕ√å‡¡™—Ëπ ∫√‘°“√¢âÕ¡Ÿ≈
Chairman  Trinity Information Co., Ltd. Information

ª√–∏“π°√√¡°“√ ∫®. ∑√’π‘µ’È ·Õä¥‰«´Õ√’Ë 2001 ∑’Ëª√÷°…“°“√≈ß∑ÿπ
Chairman  Trinity Advisory 2001 Co., Ltd. Investment Advisor

2539-2543 ª√–∏“π‡®â“Àπâ“∑’Ë∫√‘À“√ ∫≈. ‡Õ°∏”√ß ‡§®’‰Õ ®°. (¡À“™π) À≈—°∑√—æ¬å
1996-2000 President & CEO  KGI Securities One Public Co., Ltd. Securities

 —¥ à«π
°“√∂◊Õ
Àÿâπ„π ª√–«—µ‘°“√∑”ß“π„π√–¬– 5 ªï ¬âÕπÀ≈—ß

∫√‘…—∑ (%) Working Experience
≥

™◊ËÕ Õ“¬ÿ §ÿ≥«ÿ≤‘∑“ß°“√»÷°…“ 31/12/45

™à«ß‡«≈“ µ”·Àπàß ∫√‘…—∑ ª√–‡¿∑∏ÿ√°‘®

Name Age Education % of

Period Position Company Type of Business

Share-
holding

as
31/12/02

 —¥ à«π
°“√∂◊Õ
Àÿâπ„π ª√–«—µ‘°“√∑”ß“π„π√–¬– 5 ªï ¬âÕπÀ≈—ß

∫√‘…—∑ (%) Working Experience
≥

™◊ËÕ Õ“¬ÿ §ÿ≥«ÿ≤‘∑“ß°“√»÷°…“ 31/12/45

™à«ß‡«≈“ µ”·Àπàß ∫√‘…—∑ ª√–‡¿∑∏ÿ√°‘®

Name Age Education % of

Period Position Company Type of Business

Share-
holding

as
31/12/02
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

(2) °“√ √√À“°√√¡°“√·≈–ºŸâ∫√‘À“√
«‘∏’°“√§—¥‡≈◊Õ°∫ÿ§§≈∑’Ë®–·µàßµ—Èß‡ªìπ°√√¡°“√‰¡àµâÕßºà“π§≥–°√√¡°“√ √√À“ ∑’Ëª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑®–‡ªìπºŸâ √√À“ ·≈–®–¡’°√√¡°“√ 2 ∑à“π

∑’Ë¡“®“°°≈ÿà¡ºŸâ∂◊ÕÀÿâπ„À≠à°≈ÿà¡ Government of Singapore Investment Corporation PLC
ºŸâ∑’Ë‰¥â√—∫§–·ππ‡ ’¬ß®“°ºŸâ∂◊ÕÀÿâπ∑’Ë¡“ª√–™ÿ¡¡“°‡ªìπ≈”¥—∫·√°·≈–≈”¥—∫µàÕ¡“®π§√∫®”π«π°√√¡°“√∑’ËµâÕß·µàßµ—Èß®–‰¥â√—∫°“√·µàßµ—Èß‡ªìπ°√√¡°“√

(3) §à“µÕ∫·∑πºŸâ∫√‘À“√
§à“µÕ∫·∑π∑’Ë‡ªìπµ—«‡ß‘π
§à“µÕ∫·∑π√«¡∑—ÈßÀ¡¥ ”À√—∫°√√¡°“√∫√‘…—∑„πªï 2545 ‡ªìπ§à“µÕ∫·∑π√«¡¢Õß°√√¡°“√µ√«® Õ∫ 3 √“¬ §‘¥‡ªìπ®”π«π‡ß‘π∑—Èß ‘Èπ 1.56 ≈â“π∫“∑

‡ªìπ§à“µÕ∫·∑π„π√Ÿª¢Õß∫”‡ÀπÁ®°√√¡°“√ ‚¥¬¡’°√√¡°“√∫√‘…—∑ 3 √“¬§◊Õ π“¬≈‘¡  «’ °«π π“¬´’§ ß’ Œ«¥ ·≈– π“¬æ¬πµå »—°¥‘Ï‡¥™¬πµå ¡‘‰¥â√—∫§à“
µÕ∫·∑π„¥Ê  à«π°√√¡°“√∑’Ë‡À≈◊Õ®”π«π 5 ∑à“π ‰¥â√—∫§à“µÕ∫·∑π„π∞“π–∑’Ë‡ªìπºŸâ∫√‘À“√√–¥—∫ Ÿß¢Õß∫√‘…—∑·≈â«

§à“µÕ∫·∑π√«¡¢ÕßºŸâ∫√‘À“√„πªï 2545 ‡ªìπ§à“µÕ∫·∑π√«¡¢ÕßºŸâ∫√‘À“√ 5 √“¬ ‡∑à“°—∫ 24.04 ≈â“π∫“∑ ·¬°‡ªìπ‡ß‘π‡¥◊Õπ‡∑à“°—∫ 17.06 ≈â“π∫“∑
·≈–‚∫π— ®”π«π 6.97 ≈â“π∫“∑

§à“µÕ∫·∑πÕ◊Ëπ ºŸâ∫√‘À“√∑—Èß 5 √“¬ ‰¥â√—∫„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠√«¡ 1.85 ≈â“πÀÿâπ ‚¥¬„∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1
Àÿâπ„π√“§“Àÿâπ≈– 10 ∫“∑ ¡’Õ“¬ÿ 3 ªï „™â ‘∑∏‘‰¥â∑ÿ°Ê 3 ‡¥◊Õπ „π‡¥◊Õπ °.æ. æ.§.  .§. ·≈–æ.¬. µ≈Õ¥Õ“¬ÿ¢Õß„∫ ”§—≠· ¥ß ‘∑∏‘

(4) °“√°”°—∫¥Ÿ·≈°‘®°“√
∑’Ëºà“π¡“§≥–°√√¡°“√∫√‘…—∑ ‰¥âªØ‘∫—µ‘µ“¡¢âÕæ÷ßªØ‘∫—µ‘∑’Ë¥’ ”À√—∫°√√¡°“√∫√‘…—∑®¥∑–‡∫’¬π (code of best practices) ¥—ßµàÕ‰ªπ’È

1. ∫√‘…—∑‰¥â‡≈Áß‡ÀÁπ§«“¡ ”§—≠¢Õß°“√¡’∫√√…—∑¿‘∫“≈∑’Ë¥’ ‚¥¬¡ÿàß‡πâπ„π‡√◊ËÕß°√√¡°“√∫√‘…—∑ §«“¡‚ª√àß„ „π°“√¥”‡π‘π°‘®°“√ ·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈
‡æ◊ËÕ„ÀâºŸâ≈ß∑ÿπ·≈– “∏“√≥™π‰¥â√—∫∑√“∫·≈–µ√«® Õ∫°“√¥”‡π‘πß“π¢Õß∫√‘…—∑‰¥â

2. ∫√‘…—∑‰¥â®—¥ àßÀπ—ß ◊Õπ—¥ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπæ√âÕ¡∑—Èß¢âÕ¡Ÿ≈ª√–°Õ∫°“√ª√–™ÿ¡µ“¡«“√–µà“ßÊ „ÀâºŸâ∂◊ÕÀÿâπ≈à«ßÀπâ“°àÕπ«—πª√–™ÿ¡ 7 «—π ‚¥¬„π·µà≈–
«“√–¡’§«“¡‡ÀÁπ¢Õß§≥–°√√¡°“√ª√–°Õ∫ ·≈–¡’°“√∫—π∑÷°°“√ª√–™ÿ¡∂Ÿ°µâÕß §√∫∂â«π ·≈–„π°√≥’∑’ËºŸâ∂◊ÕÀÿâπ‰¡à “¡“√∂‡¢â“ª√–™ÿ¡‰¥â ∫√‘…—∑®–
®—¥„Àâ°√√¡°“√Õ‘ √–‡ªìπºŸâ√—∫¡Õ∫Õ”π“®·∑π„π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπµ—Èß·µà°“√ª√–™ÿ¡„À≠à “¡—≠ºŸâ∂◊ÕÀÿâπ§√—Èß∑’Ë 1 ªï 2546 ‡ªìπµâπ‰ª

3. ∫√‘…—∑‰¥â„Àâ§«“¡ ”§—≠µàÕ ‘∑∏‘¢ÕßºŸâ¡’ à«π‰¥â‡ ’¬∑ÿ°°≈ÿà¡ ‡™àπ æπ—°ß“π·≈–ºŸâ∫√‘À“√¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ √«¡∑—Èß∫ÿ§§≈¿“¬πÕ° ‡™àπ §Ÿà§â“
¿“§√—∞·≈–Àπà«¬ß“πÕ◊ËπÊ ∑’Ë‡°’Ë¬«¢âÕß ‡æ◊ËÕ √â“ß§«“¡ ”‡√Á®„π√–¬–¬“«

4. „π°“√ª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ ‚¥¬ª√–∏“π„π∑’Ëª√–™ÿ¡‰¥â‡ªî¥‚Õ°“ „ÀâºŸâ∂◊ÕÀÿâπ¡’ ‘∑∏‘Õ¬à“ß‡∑à“‡∑’¬¡°—π„π°“√µ√«® Õ∫°“√¥”‡π‘πß“π¢Õß∫√‘…—∑  Õ∫∂“¡
·≈–· ¥ß§«“¡§‘¥‡ÀÁπ·≈–¢âÕ‡ πÕ·π–µà“ßÊ √«¡∑—Èß‰¥â∫—π∑÷°ª√–‡¥Áπ´—°∂“¡·≈–¢âÕ§‘¥‡ÀÁπ∑’Ë ”§—≠‰«â„π√“¬ß“π°“√ª√–™ÿ¡·≈â«

5. §≥–°√√¡°“√‰¥â¡’ à«π√à«¡„π°“√°”Àπ¥π‚¬∫“¬ ‡ªÑ“À¡“¬ ·ºπ∏ÿ√°‘® ·≈–ß∫ª√–¡“≥¢Õß∫√‘…—∑ µ≈Õ¥®π°”°—∫¥Ÿ·≈„ÀâΩÉ“¬∫√‘À“√¥”‡π‘π°“√
„Àâ‡ªìπ‰ªµ“¡·ºπ·≈–ß∫ª√–¡“≥∑’Ë°”Àπ¥‰«âÕ¬à“ß¡’ª√– ‘∑∏‘¿“æ·≈–ª√– ‘∑∏‘º≈

6. ∫√‘…—∑‰¥âªÑÕß°—π§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå∑’ËÕ“®‡°‘¥¢÷Èπ ‚¥¬‰¥â¡Õ∫À¡“¬„Àâ§≥–°√√¡°“√µ√«® Õ∫æ‘®“√≥“∂÷ß§«“¡ ¡‡Àµÿ ¡º≈¢Õß°“√∑”
√“¬°“√√–À«à“ß°—π µ“¡À≈—°‡°≥±å¢Õßµ≈“¥À≈—°∑√—æ¬å

7. ∫√‘…—∑‰¥âÕÕ°¢âÕæ÷ßªÆ‘∫—µ‘‡°’Ë¬«°—∫®√√¬“∫√√≥¢Õß§≥–°√√¡°“√ ΩÉ“¬®—¥°“√ ·≈–æπ—°ß“π ‡æ◊ËÕ„ÀâºŸâ∑’Ë‡°’Ë¬«¢âÕß¬÷¥∂◊Õ‡ªìπ·π«∑“ß„π°“√ªØ‘∫—µ‘
Àπâ“∑’Ëµ“¡¿“√°‘®¢Õß∫√‘…—∑¥â«¬§«“¡´◊ËÕ —µ¬å  ÿ®√‘µ ·≈–µ‘¥µ“¡°“√ªØ‘∫—µ‘µ“¡·π«∑“ß¥—ß°≈à“«‡ªìπª√–®” √«¡∂÷ß°”Àπ¥∫∑≈ß‚∑…∑“ß«‘π—¬‰«â¥â«¬

(2) Selection of directors and management
The candidates to be appointed board members do not need to be approved by a selection committee. The board of

directors will select them at one of its meetings and two of them will come from a major shareholder group led by
Government of Singapore Investment Corporation Plc.

The candidates that win the most votes at the shareholdersû meeting will be appointed board members in subsequent
order until the required number is met.

(3) Remuneration of the management
Cash Remuneration
The remuneration of the Companyûs directors in 2002 consisted of compensation for the three Audit Committee

members totaling 1.56 million baht. Three of the directors-Mr. Lim Swe Guan, Dr. Seek Ngee Huat and Mr. Payont
Sakdejyont-did not receive any compensation. The remaining five directors already received compensation as the Companyûs
high-ranking executives.

The total remuneration of the management in 2002 consisted of remuneration of the five executive directors, which
amounted to 24.04 million baht, of which 17.06 million baht was in the form of salaries and 6.97 million baht was in the
form of bonuses.

Other Compensation
The five executives received a total of 1.85 million warrants. Each warrant can be exercised to purchase one common

share at the price of 10 baht every three months-in February, May, August and November-throughout its 3-year term.

(4) Supervision
The Companyûs board has so far complied with the Code of Best Practices as follows:

1. Recognizing the importance of good corporate governance, the Company has focused on the board of directors,
transparency of the operations and disclosure to keep investors and the public informed and enable them to
review the Companyûs operations.

2. The Company has sent seven days in advance a written notice of all shareholdersû meetings, which includes
information relating to each agenda including opinions of the board. Meeting minutes have been recorded with
accurately and completely. In cases where shareholders are unable to attend meetings, the Company has
arranged for independent directors to be authorized to act on their behalf at the meetings since the first major
ordinary shareholdersû meeting of 2003.

3. The Company has valued the rights of all parties concerned such as employees and executives of the Company
and its subsidiaries, as well as outsiders such as trading partners, the public sector and related agencies for
long-term success.

4. At shareholdersû meetings, the chairmen have given an equal opportunity for shareholders to review the
Companyûs operations, raise questions, express opinions and give advice. Important concerns and opinions have
also been recorded in the meeting minutes.

5. The board has taken part in outlining the Companyûs policies, goals, corporate plans and budgets. It has also
monitored the management to ensure the operations are implemented effectively and efficiently in line with the
laid-out plans and budgets.

6. The Company has taken precaution to avoid potential conflicts of interest by assigning the Audit Committee
consider the soundness of connected lists based on the criteria of the Stock Exchange of Thailand.

7. The Company has issued codes of best practices for the board of directors, the management and employees
for them to use as guidelines in performing their duties with honesty and integrity and comply with them
regularly. Disciplinary punishments are also determined.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

8. §≥–°√√¡°“√¢Õß∫√‘…—∑¡’®”π«π 11 ∑à“π ª√–°Õ∫¥â«¬
* °√√¡°“√∑’Ë‡ªìπºŸâ∫√‘À“√ 5 §π
* °√√¡°“√∑’Ë‰¡à‰¥â‡ªìπºŸâ∫√‘À“√ 3 §π
* °√√¡°“√µ√«® Õ∫ 3 §π
¥—ßπ—Èπ ∫√‘…—∑¡’°√√¡°“√∑’Ë‡ªìπÕ‘ √–∑—ÈßÀ¡¥ 3 ∑à“π §‘¥‡ªìπ√âÕ¬≈– 27 À√◊Õª√–¡“≥ 1 „π 3 ¢Õß§≥–°√√¡°“√∑—ÈßÀ¡¥

9. ª√–∏“π°√√¡°“√‡ªìπµ—«·∑π¢ÕßºŸâ∂◊ÕÀÿâπ√“¬„À≠à´÷Ëß∂◊ÕÀÿâπ√âÕ¬≈– 23.15 ¢ÕßÀÿâπ∑—ÈßÀ¡¥ ‚¥¬ª√–∏“π°√√¡°“√‡ªìπ∫ÿ§§≈‡¥’¬«°—∫°√√¡°“√
ºŸâ®—¥°“√ Õ¬à“ß‰√°Áµ“¡ °“√∑”√“¬°“√µà“ßÊ ∑’Ë‰¡à„™à°“√¥”‡π‘πß“πµ“¡ª°µ‘¢Õß∫√‘…—∑ ®–ºà“π°“√æ‘®“√≥“®“°§≥–°√√¡°“√∫√‘…—∑ ́ ÷Ëß¡’°√√¡°“√
∑’Ë‡ªìπÕ‘ √–√à«¡Õ¬Ÿà¥â«¬ª√–¡“≥ 1 „π 3 ¢Õß§≥–°√√¡°“√∑—ÈßÀ¡¥

10. ∫√‘…—∑‰¥â°”Àπ¥π‚¬∫“¬§à“µÕ∫·∑π°√√¡°“√ „π√–¥—∫„°≈â‡§’¬ß°—∫Õÿµ “À°√√¡ ´÷ËßÕ¬Ÿà„π√Ÿª¢Õß∫”‡ÀπÁ®°√√¡°“√ ·≈–§à“µÕ∫·∑πºŸâ∫√‘À“√µ“¡
º≈°“√¥”‡π‘πß“π∫√‘…—∑·≈–º≈°“√ªíØ‘∫—µ‘ß“π¢ÕßºŸâ∫√‘À“√·µà≈–∑à“π ‚¥¬Õ¬Ÿà„π√Ÿª¢Õß‡ß‘π‡¥◊Õπ ‚∫π—  ·≈–„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠
∫√‘…—∑‰¥â¢ÕÕπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡ºŸâ∂◊ÕÀÿâπ·≈–Àπà«¬ß“π∑’Ë‡°’Ë¬«¢âÕß·≈â«

11. ‚¥¬ª°µ‘ §≥–°√√¡°“√∫√‘…—∑®–¡’°“√ª√–™ÿ¡∑ÿ°Ê 3 ‡¥◊Õπ ·≈–¡’°“√ª√–™ÿ¡æ‘‡»…‡æ‘Ë¡‡µ‘¡µ“¡§«“¡®”‡ªìπ ‚¥¬¡’°“√°”Àπ¥«“√–™—¥‡®π≈à«ßÀπâ“
·≈–¡’«“√–æ‘®“√≥“µ‘¥µ“¡º≈°“√¥”‡π‘πß“π‡ªìπª√–®” ·≈–®–¡’°“√®—¥ àßÀπ—ß ◊Õ‡™‘≠ª√–™ÿ¡æ√âÕ¡√–‡∫’¬∫«“√–°“√ª√–™ÿ¡°àÕπ°“√ª√–™ÿ¡≈à«ßÀπâ“
ª√–¡“≥ 7 «—π

 à«π§≥–°√√¡°“√∫√‘À“√¢Õß∫√‘…—∑®–¡’°“√ª√–™ÿ¡∑ÿ°‡¥◊Õπ ‡æ◊ËÕæ‘®“√≥“‡√◊ËÕß∑’ËµâÕßµ—¥ ‘π„®‚¥¬§≥–°√√¡°“√∫√‘À“√  ”À√—∫‡√◊ËÕß∑’ËµâÕß„Àâ
§≥–°√√¡°“√∫√‘…—∑µ—¥ ‘π„® §≥–°√√¡°“√∫√‘À“√°Á®– àßµàÕ„Àâ§≥–°√√¡°“√∫√‘…—∑ª√–™ÿ¡µàÕ‰ª

12. ∫√‘…—∑‰¥â¡’°“√·µàßµ—Èß§≥–°√√¡°“√µ√«® Õ∫ ´÷Ëß¡’«“√–°“√¥”√ßµ”·Àπàß§√“«≈– 3 ªï ‡æ◊ËÕ™à«¬„π°“√°”°—∫¥Ÿ·≈°‘®°“√ ´÷Ëß¡’√“¬≈–‡Õ’¬¥¿“√–
Àπâ“∑’Ëµ“¡∑’Ë√–∫ÿ‰«â„π°“√®—¥°“√é „π à«π¢ÕßÀπâ“∑’Ë§≥–°√√¡°“√µ√«® Õ∫

13. ∫√‘…—∑‰¥â°”Àπ¥Àπâ“∑’Ë¢ÕßºŸâªØ‘∫—µ‘ß“π„π·µà≈–√–¥—∫Õ¬à“ß™—¥‡®π πÕ°®“°π—Èπ ¬—ß¡’ΩÉ“¬µ√«® Õ∫¿“¬„π·≈–æ—≤π“√–∫∫ ‡æ◊ËÕ∑”Àπâ“∑’Ëµ√«® Õ∫
°“√ªØ‘∫—µ‘ß“π¢Õß·µà≈– à«πß“π«à“‡ªìπ‰ªµ“¡√–‡∫’¬∫«‘∏’ªØ‘∫—µ‘·≈–À≈—°‡°≥±å∑’Ë∫√‘…—∑°”Àπ¥‰«âÀ√◊Õ‰¡à ́ ÷Ëß®–√“¬ß“πµ√ßµàÕ§≥–°√√¡°“√µ√«® Õ∫

14. §≥–°√√¡°“√∫√‘…—∑‡ªìπºŸâ√—∫º‘¥™Õ∫µàÕß∫°“√‡ß‘π√«¡¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ·≈– “√ π‡∑»∑“ß°“√‡ß‘π∑’Ëª√“°Ø„π√“¬ß“πª√–®”ªï ß∫°“√‡ß‘π
¥—ß°≈à“«‰¥â®—¥∑”¢÷Èπµ“¡¡“µ√∞“π°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ·≈–§≥–°√√¡°“√ ´÷Ëßª√–°Õ∫¥â«¬§≥–°√√¡°“√µ√«® Õ∫ ¡’§«“¡‡ÀÁπ«à“√–∫∫§«∫§ÿ¡
¿“¬„π¢Õß∫√‘…—∑‚¥¬√«¡Õ¬Ÿà„π√–¥—∫∑’Ëπà“æÕ„® ·≈– “¡“√∂ √â“ß§«“¡‡™◊ËÕ¡—ËπÕ¬à“ß¡’‡Àµÿº≈µàÕ§«“¡‡™◊ËÕ∂◊Õ‰¥â¢Õßß∫°“√‡ß‘π¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 πÕ°®“°π—Èπ§≥–°√√¡°“√µ√«® Õ∫‰¥â√à«¡°—∫ΩÉ“¬µ√«® Õ∫¿“¬„π·≈–ΩÉ“¬∫√‘À“√¢Õß∫√‘…—∑„π°“√®—¥∑”¡“µ√°“√
∫√‘À“√§«“¡‡ ’Ë¬ß¥â«¬

15. §≥–°√√¡°“√‰¥â √â“ß§«“¡ —¡æ—π∏å∑’Ë¥’°—∫≈Ÿ°§â“ ·≈–ºŸâ≈ß∑ÿπ∑—Ë«‰ª ‚¥¬°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈∑’Ë¡’§«“¡∂Ÿ°µâÕß §√∫∂â«π ‚ª√àß„  ‡°’Ë¬«°—∫ª√–«—µ‘∫√‘…—∑
√“¬ß“π∑“ß°“√‡ß‘π µ≈Õ¥®π¢âÕ¡Ÿ≈ ”§—≠∑’Ë¡’º≈°√–∑∫µàÕ√“§“À≈—°∑√—æ¬å¢Õß∫√‘…—∑ ‚¥¬ºà“πµ≈“¥À≈—°∑√—æ¬å ·≈– website ¢Õß∫√‘…—∑ πÕ°®“°
π—Èπ∫√‘…—∑¬—ß‰¥âÕ”π«¬§«“¡ –¥«°„π¥â“π∫√‘°“√ ·≈–¢âÕ¡Ÿ≈∑’Ë§√∫∂â«π µ—Èß·µà°“√‡≈◊Õ°·∫∫∫â“π„Àâµ√ßµ“¡§«“¡µâÕß°“√ °“√¢ÕÕπÿ¡—µ‘ ‘π‡™◊ËÕ ·≈–
 à«π≈¥ ”À√—∫ ¡“™‘°¢Õß∫√‘…—∑ ‚¥¬ºà“π∑“ß website ¢Õß∫√‘…—∑ §◊Õ www.lh.co.th À√◊Õ www.homedd.com

(5) °“√¥Ÿ·≈‡√◊ËÕß°“√„™â¢âÕ¡Ÿ≈¿“¬„π
∫√‘…—∑¡’π‚¬∫“¬·≈–«‘∏’°“√¥Ÿ·≈ºŸâ∫√‘À“√„π°“√π”¢âÕ¡Ÿ≈¿“¬„π¢Õß∫√‘…—∑‰ª„™â‡æ◊ËÕª√–‚¬™πå à«πµπ¥—ßπ’È
* „Àâ§«“¡√Ÿâ·°àºŸâ∫√‘À“√„πΩÉ“¬µà“ßÊ ‡°’Ë¬«°—∫Àπâ“∑’Ë∑’ËºŸâ∫√‘À“√µâÕß√“¬ß“π°“√∂◊ÕÀ≈—°∑√—æ¬å¢Õß∫√‘…—∑·≈–∫∑°”Àπ¥‚∑…µ“¡æ√–√“™∫—≠≠—µ‘À≈—°

∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å æ.». 2535 ·≈–µ“¡¢âÕ°”Àπ¥¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

8. The Companyûs board comprises 11 members as follows:
* Five executive directors
* Three non-executive directors
* Three Audit Committee members
Therefore, the number of independent directors, at 3, equals 27% or one third all board members.

9. The chairman of the board is the representative of major shareholders, who hold 23.15% of all shares and also
is the managing director. Nonetheless, other lists or transactions that are not the Companyûs routine opera
tions are considered by the Companyûs board of which one third of all members are independent directors.

10. The Company has laid down a policy on remuneration for its board members based on the industryûs rates.
Compensation for the executives, which is based on the operating results of the Company and the performance
of each executive, comes in the form of salaries, bonuses and warrants. The Company has sought approval on
such payments at shareholdersû meetings and related agencies.

11. The Companyûs board has met regularly every three months. Additional meetings are scheduled as necessary,
with clear agendas set in advance. An agenda to follow up on the operations is also set regularly. A written
notice, complete with meeting agenda, is sent about seven days ahead of the meeting date.

The executive board meets every month to consider issues that call for its decisions. As for issues that
need to be decided by the board, the executive board shall send them the board for consideration.

12. The Company has nominated the Audit Committee with a three-year term to help oversee the operations.
Details of its duties and responsibilities are under section çManagementé.

13. The Company has clearly determined the duties of operators at each level. It also has internal control and
system development departments to monitor the operation of each department to ensure its compliance with
the regulations, guidelines and criteria defined by the Company and report directly to the Audit Committee.

14. The Companyûs board is responsible for the consolidated financial statement of the Company and its subsid
iaries and financial information as appeared in the annual report. The financial statement is prepared based on
generally accepted accounting standards. The board, which also includes the Audit Committee, was of the
opinion that the Companyûs overall internal control system was satisfactory and can create reasonable
confidence in relation to the credibility of the financial statement of the Company and its subsidiaries as of
December 31, 2001. Besides, the Audit Committee cooperated with the Companyûs internal control department
and the management in drafting risk management measures.

15. The board has forged a close relationship with its customers and investors by disclosing accurate, complete
and transparent data about the Companyûs backgrounds and financial reports, as well as significant information
that affects its stock price through the Stock Exchange of Thailand and its web sites. Furthermore, the
Company has offered more convenience in terms of services and complete data, ranging from helping custom
ers choose house plans that match their needs, credit applications and discounts for the Companyûs members
through its web sites at www.lh.co.th and www.homedd.com.

(5) Supervision of the use of insider information
The Company adopted the following policies and methods in monitoring the use of insider information by its
executives for their own interests:
* Inform the executives of their duty to report their holdings of the Companyûs shares as stipulated in the Act

on Securities and Stock Exchange Act B.E. 2535 (1992) and the regulations of the Stock Exchange of Thailand
and of related penalties
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

* ∫√‘…—∑®–°”Àπ¥„ÀâºŸâ∫√‘À“√√“¬ß“π°“√‡ª≈’Ë¬π·ª≈ß°“√∂◊ÕÀ≈—°∑√—æ¬åµàÕ ”π—°ß“π§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å µ“¡¡“µ√“
59 ·Ààßæ√–√“™∫—≠≠—µ‘À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å æ.». 2535 ·≈–®—¥ àß ”‡π“√“¬ß“ππ’È„Àâ·°à∫√‘…—∑„π«—π‡¥’¬«°—∫«—π∑’Ë àß√“¬ß“πµàÕ
 ”π—°ß“π§≥–°√√¡°“√°”°—∫À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å

* ∫√‘…—∑®–¥”‡π‘π°“√ àßÀπ—ß ◊Õ‡«’¬π·®âß„ÀâºŸâ∫√‘À“√∑√“∫«à“ ºŸâ∫√‘À“√∑’Ë‰¥â√—∫∑√“∫¢âÕ¡Ÿ≈¿“¬„π∑’Ë‡ªìπ “√– ”§—≠ ´÷Ëß¡’º≈µàÕ°“√‡ª≈’Ë¬π·ª≈ß√“§“
À≈—°∑√—æ¬å ®–µâÕß√–ß—∫°“√´◊ÈÕ¢“¬À≈—°∑√—æ¬å¢Õß∫√‘…—∑„π™à«ß 1 ‡¥◊Õπ °àÕπ∑’Ëß∫°“√‡ß‘πÀ√◊Õ¢âÕ¡Ÿ≈¿“¬„ππ—Èπ®–‡ªî¥‡º¬µàÕ “∏“√≥™π ·≈–
∫√‘…—∑®–·®âß„ÀâºŸâ∑’Ë‡°’Ë¬«¢âÕß°—∫¢âÕ¡Ÿ≈¿“¬„π«à“µâÕß‰¡à‡ªî¥‡º¬¢âÕ¡Ÿ≈π—Èπ„ÀâºŸâÕ◊Ëπ∑√“∫®π°«à“®–‰¥â¡’°“√·®âß¢âÕ¡Ÿ≈π—Èπ„Àâ·°àµ≈“¥À≈—°∑√—æ¬å·Ààß
ª√–‡∑»‰∑¬·≈â«

(6) ∫ÿ§≈“°√
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑¡’æπ—°ß“πª√–®” ®”π«π 419 §π ·≈–æπ—°ß“π™—Ë«§√“«®”π«π∑—Èß ‘Èπ 95 §π √«¡‡ªìπæπ—°ß“π∑—Èß ‘Èπ 514 §π

‚¥¬·¬°‡ªìπ·µà≈– “¬ß“πÀ≈—°¥—ßµàÕ‰ªπ’È

º≈µÕ∫·∑π„πªï 2545 ∫√‘…—∑‰¥â®à“¬‡ß‘π‡¥◊Õπ·≈–§à“≈à«ß‡«≈“„Àâæπ—°ß“π√«¡°—π∑—Èß ‘Èπ‡ªìπ‡ß‘π 231.17 ≈â“π∫“∑ ·¬°‡ªìπ‡ß‘π‡¥◊Õπ·≈–§à“≈à«ß‡«≈“®”π«π
175.93 ≈â“π∫“∑ ·≈–‚∫π— ®”π«π 55.24 ≈â“π∫“∑

π‚¬∫“¬„π°“√æ—≤π“æπ—°ß“π ∫√‘…—∑‰¥â®—¥„Àâ¡’°“√Õ∫√¡¿“¬„πÕ¬à“ß ¡Ë”‡ ¡Õ ‡æ◊ËÕ‡ªìπ°“√æ—≤π“æπ—°ß“π √«¡∑—Èß‰¥â¡’°“√®—¥ àßæπ—°ß“π‰ªÕ∫√¡¿“¬
πÕ°∑—Èß∑’Ë‡ªìπ°“√Õ∫√¡∑’Ë‡ªìπ§√—Èß§√“« ·≈–°“√Õ∫√¡∑’Ë‡ªìπÀ≈—° Ÿµ√ ‡™àπ °“√Õ∫√¡ Mini MBA À√◊Õ MBA ‡ªìπµâπ

°“√§«∫§ÿ¡¿“¬„π
„π°“√ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑ §√—Èß∑’Ë 3/2544 ‡¡◊ËÕ«—π∑’Ë 26 ¡’π“§¡ 2544 ‚¥¬¡’°√√¡°“√Õ‘ √–/µ√«® Õ∫ 2 ∑à“π‡¢â“√à«¡ª√–™ÿ¡¥â«¬ §≥–

°√√¡°“√‰¥âª√–‡¡‘π√–∫∫°“√§«∫§ÿ¡¿“¬„π‚¥¬°“√´—°∂“¡¢âÕ¡Ÿ≈®“°ΩÉ“¬∫√‘À“√ ·≈â« √ÿª‰¥â«à“ ®“°°“√ª√–‡¡‘π√–∫∫°“√§«∫§ÿ¡¿“¬„π¢Õß∫√‘…—∑¥â“πµà“ßÊ 5
 à«π §◊Õ Õß§å°√·≈– ¿“æ·«¥≈âÕ¡ °“√∫√‘À“√§«“¡‡ ’Ë¬ß °“√§«∫§ÿ¡°“√ªØ‘∫—µ‘ß“π¢ÕßΩÉ“¬∫√‘À“√ √–∫∫ “√ π‡∑»·≈–°“√ ◊ËÕ “√¢âÕ¡Ÿ≈ ·≈–√–∫∫°“√µ‘¥µ“¡
§≥–°√√¡°“√∫√‘…—∑‡ÀÁπ«à“ ∫√‘…—∑¡’√–∫∫°“√§«∫§ÿ¡¿“¬„π„π‡√◊ËÕß°“√∑”∏ÿ√°√√¡°—∫ºŸâ∂◊ÕÀÿâπ√“¬„À≠à °√√¡°“√ ºŸâ∫√‘À“√ À√◊ÕºŸâ∑’Ë‡°’Ë¬«¢âÕß°—∫∫ÿ§§≈¥—ß°≈à“«
Õ¬à“ß‡æ’¬ßæÕ·≈â«  ”À√—∫°“√§«∫§ÿ¡¿“¬„πÕ◊Ëπ §≥–°√√¡°“√‡ÀÁπ«à“∫√‘…—∑¡’√–∫∫°“√§«∫§ÿ¡¿“¬„π∑’Ë‡æ’¬ßæÕ·≈â«‡™àπ°—π ¬°‡«âπ‡√◊ËÕß

1. ¢âÕ°”Àπ¥‡°’Ë¬«°—∫®√‘¬∏√√¡ ∑’Ëª√–™ÿ¡‰¥â‡ πÕ„Àâ∫√‘…—∑®—¥∑”¢âÕ°”Àπ¥¥—ß°≈à“«„Àâ‡ √Á® ‘Èπ¿“¬„π ‘Èπ ªï 2544
2. °“√∫√‘À“√§«“¡‡ ’Ë¬ß ∑’Ëª√–™ÿ¡‰¥â‡ πÕ„Àâ∫√‘…—∑√«∫√«¡ªí®®—¬§«“¡‡ ’Ë¬ß ‡æ◊ËÕ®–‰¥â»÷°…“·≈–°”Àπ¥¡“µ√°“√„π°“√≈¥§«“¡‡ ’Ë¬ßµàÕ‰ª
·≈–®“°°“√ª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑§√—Èß∑’Ë 1/2545 ‡¡◊ËÕ«—π∑’Ë 28 °ÿ¡¿“æ—π∏å 2545 §≥–°√√¡°“√µ√«® Õ∫‰¥â·®âß„Àâ∑√“∫«à“ §≥–°√√¡°“√µ√«®

 Õ∫‰¥â√à«¡°—∫ΩÉ“¬µ√«® Õ∫¿“¬„π·≈–ΩÉ“¬∫√‘À“√¢Õß∫√‘…—∑®—¥∑”¢âÕ°”Àπ¥‡°’Ë¬«°—∫®√‘¬∏√√¡ (Code of Conduct) ·≈–¡“µ√°“√∫√‘À“√§«“¡‡ ’Ë¬ß‡ªìπ∑’Ë‡√’¬∫√âÕ¬·≈â«
°√√¡°“√µ√«® Õ∫ ¡’§«“¡‡ÀÁπ‡°’Ë¬«°—∫√–∫∫°“√§«∫§ÿ¡¿“¬„π Õ¥§≈âÕß°—∫§≥–°√√¡°“√∫√‘…—∑ πÕ°®“°π’È°√√¡°“√µ√«® Õ∫®–°”°—∫‡√◊ËÕß°“√‡ªìπ

Õß§å°√∑’Ë¡’°√–∫«π°“√°”°—∫¥Ÿ·≈°‘®°“√∑’Ë¥’ (Good Corporate Governance) „Àâ¡“°¢÷Èπ¥â«¬

* The Company requires that its executives report on changes in their holding of the Companyûs shares to the
Securities and Exchange Commission as stipulated under Section 59 of the Act on Securities and Stock
Exchange B.E. 2535 (1992) and submit a copy to the Company on the same day it is sent to the Securities
and Exchange Commission and the Stock Exchange of Thailand

* The Company will send a circular letter informing the management that those who have learned of insider
information of significance that will affect the stock price must refrain from trading the Companyûs shares for
one month before the financial statement or the information is made public. The Company also informs parties
related to the inside information not to disclose it to others until it is reported to the Stock Exchange of
Thailand.

(6) Personnel
As of December 31, 2002, the Company has 419 full-time employees and 95 temporary employees, totaling 514

employees. The details are as follows:
Full-time Temporary Subtotal

Projects 222 74 301
Construction support 86 15 101
Head office 106 6 112
Total 419 95 514

Remuneration in 2002
The Company paid 231.17 million baht in the forms of monthly salaries and overtime payments to its employees in

2002. Of the amount, 175.93 million baht was monthly salaries and overtime payments and 55.24 million baht bonuses.
Human resource development policies

The Company regularly holds internal trainings to upgrade the competency of its employees. It also sends some employees
to receive trainings outside the Company, both occasionally and in courses, such as Mini MBA or MBA, etc.

Internal controls
At the Companyûs board of directors meeting No. 3/2544 on March 26, 2001, which were attended by the two

independent directors and Audit Committee members, the board evaluated the internal control of the Company by asking
for information from the management. After reviewing the Companyûs internal control in five key areas-organization and
environments, risk management, management control, information technology and communications, and the follow-up
system, the board members were of the opinion that the Company had adequate internal control in terms of transactions
with major shareholders, board members, executives and related parties. As for other areas, the board members also
concluded that the Company had adequate internal control, except in the areas of:

1. Code of conducts The meeting body proposed that the Company finish drafting the Code of Conducts by the end
of 2001.

2. Risk management The meeting body proposed that the Company compiled risk factors to be studied and used
determining risk management measures.
At the board of directors meeting No. 1/2002 on February 28, 2002, the Audit Committee reported that the Audit

Committee, in cooperation with the Internal Control and the management, had completed drafting the Code of
Conducts and risk management measures.

The Audit Committee shared the opinions of the board of directors in terms of the internal control. It also pledged
to supervise issues to increase good corporate governance.

ª√–®” ™—Ë«§√“« √«¡
ª√–®”‚§√ß°“√ 222 74 301
 “¬ π—∫ πÿπß“π°àÕ √â“ß  86 15 101
ª√–®” ”π—°ß“π„À≠à 106 6 112
√«¡ 419 95 514
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

√“¬°“√√–À«à“ß°—π
1. ∫√‘…—∑ §«Õ≈‘µ’È‡Œâ“ å ®”°—¥ (¡À“™π)

∫√‘…—∑ §«Õ≈‘µ’È‡Œâ“ å ®”°—¥ (¡À“™π) ¡’§ÿ≥Õ≈‘ “ §ÿ≥Õ“™π—π ·≈–§ÿ≥Õ“™«‘≥ Õ—»«‚¿§‘π ´÷Ëß‡ªìπ∫ÿµ√¢Õß π“¬Õπ—πµå Õ—»«‚¿§‘π ‡ªìπºŸâ∂◊ÕÀÿâπ„À≠à ∂◊ÕÀÿâπ
9.90% ¢ÕßÀÿâπ∑’ËÕÕ°®”Àπà“¬·≈â« ¢≥–‡¥’¬«°—π π“¬Õπ—πµå Õ—»«‚¿§‘π °Á‡ªìπºŸâ∂◊ÕÀÿâπ„À≠à¢Õß ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ‚¥¬∂◊ÕÀÿâπ®”π«π
23.15% ¢ÕßÀÿâπ∑’ËÕÕ°®”Àπà“¬·≈â«

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ∑” —≠≠“‡™à“æ◊Èπ∑’Ë ”π—°ß“π„À≠à°—∫∫√‘…—∑ §«Õ≈‘µ’È‡Œâ“ å ®”°—¥ (¡À“™π) ‚¥¬‡ªìπ°“√®à“¬§à“
‡™à“Õ“§“√ °“√√—∫∫√‘°“√ ·≈–§à“∫√‘°“√Õ◊ËπÊ ®“°°“√‡™à“Õ“§“√§‘«‡Œâ“ å §Õπ·«πµå §‘¥‡ªìπ®”π«π‡ß‘π√«¡∑—Èß ‘Èπ 17.65 ≈â“π∫“∑ „πªï 2545 ∫√‘…—∑‰¥âµàÕ
 —≠≠“‡™à“¥—ß°≈à“«‰ªÕ’° 3 ªï ´÷Ëß®– ‘Èπ ÿ¥„π«—π∑’Ë 30 ¡‘∂ÿπ“¬π 2548

§≥–°√√¡°“√µ√«® Õ∫¡’§«“¡‡ÀÁπ¥—ßµàÕ‰ªπ’È
„π§«“¡‡ÀÁπ¢Õß¢â“æ‡®â“‡ÀÁπ«à“§à“‡™à“·≈–§à“∫√‘°“√¥—ß°≈à“«¡’√“§“„°≈â‡§’¬ß°—∫√“§“µ≈“¥

2. ∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ (BCH) ·≈–∫√‘…—∑¬àÕ¬
∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ (BCH)

ª√–‡¿∑∏ÿ√°‘®À≈—°: ‚√ßæ¬“∫“≈ ªí®®ÿ∫—π∑”°‘®°“√‚√ßæ¬“∫“≈‡°…¡√“…Æ√å ∫“ß·§ ‡°…¡√“…Æ√å ª√–™“™◊Ëπ ·≈–‡°…¡√“…Æ√å  ÿ¢“¿‘∫“≈ 3 ¡’∫√‘…—∑¬àÕ¬ 2
∫√‘…—∑§◊Õ ∫√‘…—∑ ‚√ßæ¬“∫“≈√—µπ“∏‘‡∫»√å ®”°—¥ ‚¥¬ BCH ∂◊ÕÀÿâπ 67.82% ¥”‡π‘π°‘®°“√‚√ßæ¬“∫“≈‡°…¡√“…Æ√å √—µπ“∏‘‡∫»√å ·≈–∫√‘…—∑  √–∫ÿ√’‡«™°‘® ®”°—¥
(SBH) ‚¥¬ BCH ∂◊ÕÀÿâπ 59.92% ¥”‡π‘π°‘®°“√ ‚√ßæ¬“∫“≈‡°…¡√“…Æ√å  √–∫ÿ√’ ·≈–¡’∫√‘…—∑√à«¡ 1 ∫√‘…—∑ §◊Õ ∫√‘…—∑ »√’∫ÿ√‘π∑√å°“√·æ∑¬å ®”°—¥ ‚¥¬ BCH
∂◊ÕÀÿâπ 40% ¥”‡π‘π°‘®°“√ ‚√ßæ¬“∫“≈‡°…¡√“…Æ√å »√’∫ÿ√‘π∑√å

¡’∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß°—π¥—ßπ’È π“¬Õπ—πµå Õ—»«‚¿§‘π ºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) °—∫ π“¬‡©≈‘¡ À“≠æ“≥‘™¬å
·≈–π“ß ¡æ√ À“≠æ“≥‘™¬å ‚¥¬π“¬‡©≈‘¡ À“≠æ“≥‘™¬å ‡ªìππâ“¢Õßπ“¬Õπ—πµå Õ—»«‚¿§‘π ·≈–π“ß ¡æ√ À“≠æ“≥‘™¬å ‡ªìπ¿√√¬“ π“¬‡©≈‘¡ À“≠æ“≥‘™¬å
π“¬‡©≈‘¡·≈–π“ß ¡æ√ À“≠æ“≥‘™¬å ∂◊ÕÀÿâπ√«¡°—π„π ∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ ®”π«π 54.09%  ÷́Ëßπ—∫‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß∫√‘…—∑
∫“ß°Õ°‡™πŒÕ ªîµÕ≈ ®”°—¥

∫√‘…—∑  √–∫ÿ√’‡«™°‘® ®”°—¥ (SBH) ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß BCH
BCH ∂◊ÕÀÿâπ„π SBH  59.92%
ª√–‡¿∑∏ÿ√°‘®À≈—°: ‚√ßæ¬“∫“≈ ªí®®ÿ∫—π∑”°‘®°“√‚√ßæ¬“∫“≈‡°…¡√“…Æ√å  √–∫ÿ√’
¡’∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß°—π¥—ßπ’È π“¬Õπ—πµå Õ—»«‚¿§‘π ºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) çLHé °—∫ π“¬‡©≈‘¡ À“≠

æ“≥‘™¬å ·≈–π“ß ¡æ√ À“≠æ“≥‘™¬å ‚¥¬π“¬‡©≈‘¡ À“≠æ“≥‘™¬å çπ“¬‡©≈‘¡é ‡ªìππâ“¢Õßπ“¬Õπ—πµå Õ—»«‚¿§‘π ·≈–π“ß ¡æ√ À“≠æ“≥‘™¬å ‡ªìπ¿√√¬“ π“¬
‡©≈‘¡ À“≠æ“≥‘™¬å π“¬‡©≈‘¡·≈–π“ß ¡æ√ À“≠æ“≥‘™¬å ∂◊ÕÀÿâπ√«¡°—π„π ∫. ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®°. ®”π«π 54.09% ·≈– ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈
∂◊ÕÀÿâπ®”π«π 59.92% „π ∫.  √–∫ÿ√’‡«™°‘® ®°. ‡∑à“°—∫π“¬‡©≈‘¡ À“≠æ“≥‘™¬å ∂◊ÕÀÿâπ∑“ßÕâÕ¡„π ∫.  √–∫ÿ√’‡«™°‘® ®°. ®”π«π 32.41% ´÷Ëßπ—∫‡ªìπºŸâ∂◊ÕÀÿâπ
√“¬„À≠à¢Õß∫√‘…—∑

√“¬°“√√–À«à“ß°—π
1. ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ‰¥â§È”ª√–°—π„Àâ°—∫ BCH ·≈– SBH ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545  ¥—ßµàÕ‰ªπ’È

Connected Transactions
1. Quality House Plc.

With a combined 9.90% of all issued shares, Ms. Alisa and Mr. Archawin Asavabhokhin, the daughter and son of Mr.
Anant Asavabhokhin, are major shareholders of Quality Houses Plc. Mr. Anant Asavabhokhin is also a major shareholder of
Land & Houses Plc., with 23.15% of all issued shares.

Land & Houses Plc. and its subsidiaries entered into a contract to rent office space at the Q House Convent Building
for its head office from Quality Houses Plc. It paid the rent and service fees totaling 17.65 million baht in 2002. After the
contract ended on June 30, 2002, the Company extended it for three years, ending on June 30, 2005.

The Audit Committee was of the opinion that the rent and service fees were comparable to fair market prices.

2. Bangkok Chain Hospital Co., Ltd. and subsidiaries
Bangkok Chain Hospital Co., Ltd. (BCH)

Core Business: Hospital operations
BCH operates the Kasemraj Hospital Bangkhae, Kasemraj Hospital Prachachuen and Kasemraj Hospital Sukhapibal 3.

It has two subsidiaries-Rattanathibet Hospital Co., Ltd., the operator of Kasemraj Hospital Rattanathibet, and Saraburi
Vechakij Co., Ltd., the operator of Kasemraj Saraburi. BCH holds 67.82% and 59.92% respectively in the two companies.
BCH also has an affiliate-Sriburin Medical Co., Ltd., the operator of Kasemraj Hospital Sriburin, in which it holds 40%.

The related parties are Mr. Anant  Asavabhokhin, a major shareholder of Land & Houses Plc., and Mr Chalerm-Mrs.
Somporn Harnpanich. Mr. Chalerm is Mr. Anantûs uncle and Mrs. Somporn is Mr. Chalermûs wife. Mr. Chalerm and Mrs.
Somporn together hold 54.09% of BCH and are the major shareholders of Bangkok Chain Hospital Co., Ltd.

Saraburi Vechakij Co., Ltd. (SBH), a subsidiary of BCH
BCH holds 59.92% of all shares in SBH.
Core Business: Hospital operations.
SBH operates Kasemraj Hospital Saraburi.
The related parties are Mr. Anant  Asavabhokhin, a major shareholder of Land & Houses Plc. and Mr. Chalerm-Mrs.

Somporn Harnpanij. Mr. Chalerm is Mr. Anantûs uncle and Mrs. Somporn is Mr. Chalermûs wife. Mr. Chalerm and Mrs.
Somporn together hold 54.09% of BCH. As BCH holds 59.92% in SBH, Mr. Chalerm indirectly holds 32.41% in SBH and is
a major shareholder of the company.

Connected Transactions
Land & Houses Plc. provided guarantees for BCH and SBH. The details of the guarantees as of December 31, 2002 are

as follows:

Parties to Contract Type of Guarantees Amount Amount
guaranteed by LH guaranteed by

Mr. Chalerm
Guarantees made for BCH

National Finance Plc. Loans 9.76 24.40
Union Asia Finance Plc. Promissory notes 13.20 19.80
Thai Farmers Bank Plc. Overdraft credit line 5.00 5.00
(Bang Pho branch)
Siam Commercial Bank Plc. Overdraft credit line 5.00 25.25
(Ratchayothin and Sammakorn Loans 5.00 44.75
branches)
Bank of Ayudhya Plc. Loan 274.29 1,232.31
Marubeni Group Construction cost worth 907.22 907.22

2,505.43 million yen
Guarantees made for SBH

Marubeni Group Medical equipment 24.75 24.75
worth 68.34 million yen

Total guarantees made for BCH and SBH 1,264.47 2,263.23
Percentage of guarantees made by LH and Mr. Chalerm 35.84% 64.16%
Percentage of holding of LH and Mr. Chalerm 40.01% 59.99%

Related Parties and Connected Transactions
∫ÿ§§≈∑’Ë¡’º≈ª√–‚¬™πå√à«¡·≈–√“¬°“√√–À«à“ß°—π

        (Àπà«¬: ≈â“π∫“∑)
§Ÿà —≠≠“ ≈—°…≥–°“√§È”ª√–°—π  à«π∑’Ë LH  à«π∑’Ëπ“¬‡©≈‘¡

§È”ª√–°—π §È”ª√–°—π
°“√§È”ª√–°—π  BCH

∫ß. ∏π™“µ‘ ®°. (¡À“™π) §È”ª√–°—π‡ß‘π°Ÿâ 9.76 24.40
∫ß≈. √à«¡‡ √‘¡°‘® ®°. (¡À“™π) §È”ª√–°—πµ—Î« —≠≠“„™â‡ß‘π 13.20 19.80
∏. ° ‘°√‰∑¬  “¢“∫“ß‚æ «ß‡ß‘π°Ÿâ‡∫‘°‡°‘π∫—≠™’ 5.00 5.00
∏. ‰∑¬æ“≥‘™¬å  “¢“√—™‚¬∏‘π, «ß‡ß‘π°Ÿâ‡∫‘°‡°‘π∫—≠™’ 5.00 5.00
 —¡¡“°√ ‡ß‘π°Ÿâ 25.25 44.75
∏. °√ÿß»√’Õ¬ÿ∏¬“  π≠. §È”ª√–°—π‡ß‘π°Ÿâ 274.29 1,232.31
°≈ÿà¡ ∫.¡“√Ÿ‡∫π‘ §È”ª√–°—π§à“°àÕ √â“ß 2,505.43 ≈â“π‡¬π 907.22 907.22

°“√§È”ª√–°—π  SBH
SBH°≈ÿà¡ ∫. ¡“√Ÿ‡∫π‘ §È”ª√–°—π§à“‡§√◊ËÕß¡◊Õ·æ∑¬å 68.34 ≈â“π‡¬π 24.75 24.75
√«¡§È”ª√–°—π BCH ·≈– SBH 1,264.47 2,263.23
 —¥ à«π°“√§È”ª√–°—π√–À«à“ß LH °—∫ π“¬‡©≈‘¡ 35.84% 64.16%
 —¥ à«π°“√∂◊ÕÀÿâπ√–À«à“ß LH °—∫ π“¬‡©≈‘¡ 40.01% 59.99%

 (million baht)
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

2. BCH °Ÿâ ®”π«π 87.50 ≈â“π∫“∑* §‘¥¥Õ°‡∫’È¬„πÕ—µ√“√âÕ¬≈– 10.75 §√∫°”Àπ¥‡¡◊ËÕ∑«ß∂“¡

* ‡ß‘π°Ÿâ®”π«π 89 ≈â“π∫“∑ µàÕ¡“‰¥â¡’°“√·ª≈ß¥Õ°‡∫’È¬§â“ß√—∫‡ªìπ‡ß‘πµâπÕ’° 11 ≈â“π∫“∑ ∑”„Àâ¬Õ¥‡ß‘π°Ÿâ¥—ß°≈à“«µ“¡ß∫¥ÿ≈ ≥ 31 ∏—π«“§¡ 2544 ‡∑à“°—∫ 100 ≈â“π∫“∑ ·≈–¡’

°“√™”√–§◊π∫“ß à«π∑”„Àâ¬Õ¥Àπ’È ≥ 31 ∏—π«“§¡ 2545 ‡∑à“°—∫ 87.50 ≈â“π∫“∑

¬Õ¥°“√§È”ª√–°—π¥—ß°≈à“«‡ªìπ¬Õ¥°“√§È”ª√–°—π‡¥‘¡∑’Ë¬°¡“®“°ªï 2544 ÷́Ëß¬Õ¥‡ß‘π§È”ª√–°—πÕ“®‡ª≈’Ë¬π·ª≈ß‰ª®“°¥Õ°‡∫’È¬§â“ß√—∫À√◊Õß“π°àÕ √â“ß
∑’Ë‡ª≈’Ë¬π·ª≈ß‰ª

§≥–°√√¡°“√µ√«® Õ∫¡’§«“¡‡ÀÁπ¥—ßµàÕ‰ªπ’È
„π§«“¡‡ÀÁπ¢Õß¢â“æ‡®â“ ‡ÀÁπ«à“√“¬°“√§È”ª√–°—π·≈–°“√„Àâ°Ÿâ¬◊¡‡ß‘π¥—ß°≈à“«‡ªìπ√“¬°“√∑’Ë ¡‡Àµÿ ¡º≈‡π◊ËÕß®“°‡ªìπ°“√§È”ª√–°—π·≈–ª≈àÕ¬°Ÿâµ“¡ —¥ à«π

∑’Ë„°≈â‡§’¬ß°—∫°“√∂◊ÕÀÿâπ√–À«à“ß ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–π“¬‡©≈‘¡ À“≠æ“≥‘™¬å ∑’Ë‡ªìπ∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß

3. ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®”°—¥ (Q-CON)
≈—°…≥–§«“¡ —¡æ—π∏å : ∫√‘…—∑∂◊ÕÀÿâπ§‘¥‡ªìπ√âÕ¬≈– 40.08 ¢Õß®”π«πÀÿâπ∑’Ë®”Àπà“¬‰¥â·≈â«∑—ÈßÀ¡¥¢Õß Q-CON ¡’∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß°—π¥—ßπ’È

π“¬Õπ—πµå Õ—»«‚¿§‘π ·≈–π“¬πæ√  ÿπ∑√®‘µµå‡®√‘≠ ‡ªìπºŸâ¡’Õ”π“®≈ßπ“¡ºŸ°æ—π„π ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ¢≥–‡¥’¬«°—π°Á¡’Õ”π“®≈ß
π“¡ºŸ°æ—π„π Q-CON

√“¬°“√√–À«à“ß°—π
1. °“√§È”ª√–°—π‡ß‘π°Ÿâ„Àâ°—∫ Q-CON ®”π«π 205 ≈â“π∫“∑ ‚¥¬§È”ª√–°—π√à«¡°—∫ºŸâ∂◊ÕÀÿâπ„À≠à 3 √“¬µ“¡ —¥ à«π¥—ßπ’È

§≥–°√√¡°“√µ√«® Õ∫¡’§«“¡‡ÀÁπ¥—ßµàÕ‰ªπ’È
„π§«“¡‡ÀÁπ¢Õß¢â“æ‡®â“ ‡ÀÁπ«à“√“¬°“√§È”ª√–°—π¥—ß°≈à“« ‡ªìπ√“¬°“√∑’Ë¡’§«“¡ ¡‡Àµÿ ¡º≈ ‡π◊ËÕß®“°‡ªìπ°“√§È”ª√–°—π∑’Ë„°≈â‡§’¬ß°—∫ —¥ à«π°“√

∂◊ÕÀÿâπ√–À«à“ßºŸâ∂◊ÕÀÿâπ√“¬„À≠à 3 √“¬ ·≈–¡’§«“¡®”‡ªìπ∑’Ë®–µâÕß§È”ª√–°—π„Àâ°—∫∫√‘…—∑ §«Õ≈‘µ’È§Õπ µ√—§™—Ëπ‚ª√¥—§ å ®”°—¥ ‡æ◊ËÕ„Àâ “¡“√∂¥”‡π‘π∏ÿ√°‘®µàÕ‰ª
„πÕπ“§µ‰¥â Õ—π®– àßº≈¥’µàÕ∫√‘…—∑œ ´÷Ëß√“¬°“√¥—ß°≈à“«‡ªìπ√“¬°“√∑’Ë¢â“æ‡®â“ ‡§¬„Àâ§«“¡‡ÀÁπ‰«â·≈â«„πªï 2545

2. ∫√‘…—∑‰¥â∑”°“√´◊ÈÕ ‘π§â“´÷Ëß‡ªìπª√–‡¿∑«— ¥ÿ°àÕ √â“ß®“° ∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ‚ª√¥—§ å ®”°—¥ §‘¥‡ªìπ¡Ÿ≈§à“√«¡∑—Èß ‘Èπ 197.80 ≈â“π∫“∑
„πªï 2545 À√◊Õ§‘¥‡ªìπ√âÕ¬≈– 1.31 ¢Õß¬Õ¥¢“¬√«¡„πªï 2545

§≥–°√√¡°“√µ√«® Õ∫¡’§«“¡‡ÀÁπ¥—ßµàÕ‰ªπ’È
®“°°“√ª√–‡¡‘π¢Õß§≥–°√√¡°“√µ√«® Õ∫ √“§“´◊ÈÕ ‘π§â“¥—ß°≈à“«‡ªìπ√“§“∑’Ë‡À¡“– ¡µ“¡√“§“¢“¬ àßª°µ‘∑—Ë«‰ª ·≈–‰¡à¡’§«“¡‡ÀÁπ·¬âßµàÕ°“√∑”

√“¬°“√¥—ß°≈à“« ‡π◊ËÕß®“°°“√´◊ÈÕ ‘π§â“¥—ß°≈à“«‰¡à¡’¢âÕºŸ°¡—¥·µàÕ¬à“ß„¥

4. ∫√‘…—∑ ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡π∑å ®”°—¥ (¡À“™π)
≈—°…≥–§«“¡ —¡æ—π∏å : ∫√‘…—∑‰¥â∂◊ÕÀÿâπ§‘¥‡ªìπ√âÕ¬≈– 18.24 ¢Õß®”π«πÀÿâπ∑’Ë®”Àπà“¬‰¥â·≈â«∑—ÈßÀ¡¥¢Õß ∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡π∑å

·≈–π“¬Õπÿæß…å Õ—»«‚¿§‘π πâÕß™“¬ π“¬Õπ—πµå Õ—»«‚¿§‘π (ºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß∫√‘…—∑) ∂◊ÕÀÿâπÕ¬Ÿà 25.81%

LH lent 87.50 million baht* to BCH at an interest rate of 10.75%, to be repaid upon demand.

Amount lent by LH Amount lent by Mr. Chalerm
Amount of loan 87.50 -
Interest rate 7.00 -

Amount of LH Amount of Mr. Chalerm
Amount of connected lists 1 and 2 1,351.97 2,263.23
Percentage of 1+2 between LH and Mr. Chalerm 34.40% 62.60%
Percentage of shareholding of LH and Mr. Chalerm 40.01% 59.99%

*Unpaid interests of 11 million baht were later added to the principal of the 89-million-baht loan. As a result, the loan amounts to 100

million baht in the balance sheet as of December 31, 2002. A portion of the loan was repaid, resulting in the outstanding loan as of December

31, 2002 amounting to 87.50 million baht.

The above guarantees were rolled over from 2001 and the actual total might be different depending on interest
receivables or modified construction works.

The Audit Committee was of the opinion that the guarantees and lending were fair and reasonable, as they are in
proportion to the holdings of Land & Houses Plc. and Mr. Chalerm Harnpanich, the parties with potential conflicts.

3. Quality Construction Products Co., Ltd. (Q-CON)
Nature of Relationship: The Company holds 40.08% of all outstanding shares of Q-CON. Mr. Anant Asavabhokhin

and Mr. Naporn Sunthornchitcharoen are authorized signers of both Land & Houses Plc. and Q-CON.
Connected Transactions
1. The Company, together with the other two major shareholders of Q-CON, guaranteed loans totaling 205 million

baht in proportion with their holdings as follows:

The Audit Committee was of the opinion that the guarantees were accountable, as they were in proportion with
the holdings of the three major shareholders. It was also necessary to guarantee the loans for Quality Construction
Products Co., Ltd. so that it could operate properly in the future, which would benefit the Company. The Audit Committee
also gave its opinion on the list in 2002.

2. The Company bought construction materials totaling 197.80 million baht from Quality Construction Products
Co., Ltd. in 2002, or 1.31% of its consolidated sales in that year.

The Audit Committee was of the opinion that the prices of the goods were fair wholesale prices and had no
objection to the transactions, as the purchases constituted no obligations.

4. Asian Property Development Plc.
Nature of Relationship: The Company holds 18.24% of all issued shares of Asian Property Development Plc.

Mr. Anupong Asavabhokhin, one of Mr. Anantûs brothers, also holds a 25.81% stake in the company.

(million baht)
 à«π∑’Ë LH  à«π∑’Ëπ“¬‡©≈‘¡
ª≈àÕ¬°Ÿâ ª≈àÕ¬°Ÿâ

®”π«π‡ß‘π°Ÿâ 87.50 -
Õ—µ√“¥Õ°‡∫’È¬ 7.00 -

 à«π∑’Ë LH  à«π∑’Ëπ“¬‡©≈‘¡
ª≈àÕ¬°Ÿâ ª≈àÕ¬°Ÿâ

®”π«π‡ß‘π¢Õß√“¬°“√√–À«à“ß°—π 1+2 1,351.97 2,263.23
 —¥ à«π¢Õß 1+2 √–À«à“ß LH °—∫ π“¬‡©≈‘¡ 37.40% 62.60%
 —¥ à«π°“√∂◊ÕÀÿâπ√–À«à“ß LH °—∫ π“¬‡©≈‘¡ 40.01% 59.99%

(million baht)
Details LH QH AP Total

Amount of guaranteed loans 205 171 119 495
Percentage of guarantees 41.41% 34.55% 24.04% 100%
Number of shares held in Q-CON* 6.187 5.156 3.575 14.918
Percentage of holdings of three major shareholders 41.47% 34.56% 23.97% 100%
*million shares
LH = Lang & Houses Plc, QH = Quality Houses Plc., AP = Asian Property Development Plc.

(≈â“π∫“∑)
√“¬°“√ LH QH AP √«¡

°“√§È”ª√–°—π 205 171 119 495
 —¥ à«π°“√§È”ª√–°—π 41.41% 34.55% 24.04% 100%
®”π«πÀÿâπ∑’Ë∂◊Õ„π Q-CON* 6.187 5.156 3.575 14.918
 —¥ à«π°“√∂◊ÕÀÿâπ¢ÕßºŸâ∂◊ÕÀÿâπ„À≠à 3 √“¬ 41.47% 34.56% 23.97% 100%
* ≈â“πÀÿâπ  LH = ∫¡®. ·≈π¥å·Õπ¥å‡Œâ“ å QH = ∫¡®. §«Õ≈‘µ’È‡Œâ“ å  AP = ∫¡®. ‡Õ‡™’Ë¬πæ√ÁÕæ‡æÕ√åµ’È¥’‡«≈≈Õª‡¡âπ∑å

(≈â“π∫“∑)
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

‡¥‘¡π“¬Õπÿæß…å Õ—»«‚¿§‘π ¡‘‰¥â∂◊ÕÀÿâπ„π ∫. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®°. (¡À“™π) „πªï 2543 π“¬Õπÿæß…å Õ—»«‚¿§‘π ‰¥â‡¢â“´◊ÈÕÀÿâπ„π
°‘®°“√¥—ß°≈à“«®”π«π 28.39% ‚¥¬¡’«—µ∂ÿª√– ß§å‡æ◊ËÕπ” ∫ .‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®°. (¡À“™π) ¡“‡ªìπ™àÕß∑“ß„π°“√¥”‡π‘π∏ÿ√°‘®
Õ —ßÀ“√‘¡∑√—æ¬å´÷Ëß‡ªìπ∏ÿ√°‘®‡¥‘¡∑’Ëπ“¬Õπÿæß…å Õ—»«‚¿§‘π ∑”Õ¬Ÿà  à«π°“√´◊ÈÕ¢“¬«— ¥ÿ°àÕ √â“ß®“° ∫. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®°. (¡À“™π) ¢Õß
∫√‘…—∑ ¡’¡“°àÕπ∑’Ëπ“¬Õπÿæß…å Õ—»«‚¿§‘π ®–‡¢â“∂◊ÕÀÿâπ¡“‡ªìπ‡«≈“π“π·≈â« °“√´◊ÈÕ ‘π§â“¥—ß°≈à“«°Á‰¡à‰¥â¡’¢âÕºŸ°¡—¥·µàÕ¬à“ß„¥ ·≈–‡ªìπ°“√´◊ÈÕ¢“¬„π√“§“¢“¬ àßª°µ‘

√“¬°“√√–À«à“ß°—π
∫√‘…—∑‰¥â∑”°“√´◊ÈÕ ‘π§â“´÷Ëß‡ªìπª√–‡¿∑«— ¥ÿ°àÕ √â“ß®“° ∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å §‘¥‡ªìπ¡Ÿ≈§à“√«¡∑—Èß ‘Èπ 43.36 ≈â“π∫“∑ „πªï 2545

À√◊Õ§‘¥‡ªìπ√âÕ¬≈– 0.29 ¢Õß¬Õ¥¢“¬√«¡„πªï 2545
§≥–°√√¡°“√µ√«® Õ∫¡’§«“¡‡ÀÁπ¥—ßµàÕ‰ªπ’È
®“°°“√ª√–‡¡‘π¢Õß§≥–°√√¡°“√µ√«® Õ∫ √“§“´◊ÈÕ ‘π§â“¥—ß°≈à“«‡ªìπ√“§“∑’Ë‡À¡“– ¡µ“¡√“§“¢“¬ àßª°µ‘∑—Ë«‰ª ·≈–‰¡à¡’§«“¡‡ÀÁπ·¬âßµàÕ°“√∑”

√“¬°“√¥—ß°≈à“« ‡π◊ËÕß®“°°“√´◊ÈÕ ‘π§â“¥—ß°≈à“«‰¡à¡’¢âÕºŸ°¡—¥·µàÕ¬à“ß„¥

5. ∫√‘…—∑ ‚Œ¡ ‚ª√¥—° å ‡ Á́π‡µÕ√å ®”°—¥ (¡À“™π)
≈—°…≥–§«“¡ —¡æ—π∏å : ∫√‘…—∑‰¥â∂◊ÕÀÿâπ§‘¥‡ªìπ√âÕ¬≈– 29.28 ¢Õß®”π«πÀÿâπ∑’Ë®”Àπà“¬‰¥â·≈â«∑—ÈßÀ¡¥¢Õß∫√‘…—∑ ‚Œ¡ ‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π)

·≈–π“¬Õπ—πµå Õ—»«‚¿§‘π ‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à·≈–°√√¡°“√ºŸâ®—¥°“√¢Õß∫√‘…—∑ ¢≥–‡¥’¬«°—π°Á‡ªìπ°√√¡°“√¢Õß ∫√‘…—∑ ‚Œ¡ ‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π)
√“¬°“√√–À«à“ß°—π
∫√‘…—∑‰¥â∑”°“√´◊ÈÕ ‘π§â“´÷Ëß‡ªìπª√–‡¿∑«— ¥ÿ°àÕ √â“ß®“° ∫¡®. ‚Œ¡ ‚ª√¥—° å ‡´Áπ‡µÕ√å §‘¥‡ªìπ¡Ÿ≈§à“√«¡∑—Èß ‘Èπ 258.22 ≈â“π∫“∑ „πªï 2545 À√◊Õ§‘¥

‡ªìπ√âÕ¬≈– 1.71 ¢Õß¬Õ¥¢“¬√«¡„πªï 2545
§≥–°√√¡°“√µ√«® Õ∫¡’§«“¡‡ÀÁπ¥—ßµàÕ‰ªπ’È
®“°°“√ª√–‡¡‘π¢Õß§≥–°√√¡°“√µ√«® Õ∫√“§“´◊ÈÕ ‘π§â“¥—ß°≈à“«‡ªìπ√“§“∑’Ë‡À¡“– ¡µ“¡√“§“¢“¬ àßª°µ‘∑—Ë«‰ª ·≈–‰¡à¡’§«“¡‡ÀÁπ·¬âßµàÕ°“√∑”√“¬°“√

¥—ß°≈à“«‡π◊ËÕß®“°°“√´◊ÈÕ ‘π§â“¥—ß°≈à“«‰¡à¡’¢âÕºŸ°¡—¥·µàÕ¬à“ß„¥
§«“¡®”‡ªìπ·≈–§«“¡ ¡‡Àµÿ ¡º≈¢Õß√“¬°“√
°“√∑”√“¬°“√√–À«à“ß°—π‡ªìπ§«“¡®”‡ªìπ·≈–¡’§«“¡ ¡‡Àµÿ ¡º≈¢Õß°“√∑”√“¬°“√‡æ◊ËÕ°àÕ„Àâ‡°‘¥ª√–‚¬™πå Ÿß ÿ¥¢Õß∫√‘…—∑ ‚¥¬§≥–°√√¡°“√µ√«® Õ∫‰¥â„Àâ

§«“¡‡ÀÁπ«à“‡ªìπ‰ªµ“¡≈—°…≥–∏ÿ√°‘®∑—Ë«‰ª ·≈–∫√‘…—∑‰¥â√—∫·≈–®à“¬§à“µÕ∫·∑π„π√“§“µ≈“¥∑’Ë‡À¡“– ¡
¡“µ√°“√/¢—ÈπµÕπ°“√Õπÿ¡—µ‘°“√∑”√“¬°“√√–À«à“ß°—π
°“√∑”√“¬°“√√–À«à“ß°—π ®–µâÕß¡’°“√‡ πÕ„Àâ·°à∑’Ëª√–™ÿ¡§≥–°√√¡°“√∫√‘…—∑æ‘®“√≥“ ‚¥¬µâÕß¡’§≥–°√√¡°“√µ√«® Õ∫‡¢â“√à«¡ª√–™ÿ¡‡æ◊ËÕæ‘®“√≥“

·≈–Õπÿ¡—µ‘°“√∑”√“¬°“√√–À«à“ß°—π¥â«¬  ́ ÷Ëß√“¬°“√√–À«à“ß°—π¥—ß°≈à“«µâÕßªØ‘∫—µ‘„Àâ‡ªìπ‰ªµ“¡°ÆÀ¡“¬«à“¥â«¬À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å ·≈–¢âÕ∫—ß§—∫ ª√–°“»
§” —Ëß À√◊Õ¢âÕ°”Àπ¥¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬

π‚¬∫“¬À√◊Õ·π«‚πâ¡°“√∑”√“¬°“√√–À«à“ß°—π
∫√‘…—∑¡’π‚¬∫“¬„π°“√∑”√“¬°“√√–À«à“ß°—π∑’Ë‡°‘¥¢÷Èπ„πªí®®ÿ∫—πµàÕ‰ª„πÕπ“§µ ‚¥¬®–¡’°“√°”Àπ¥‡ß◊ËÕπ‰¢µà“ßÊ „Àâ‡ªìπ‰ªµ“¡≈—°…≥–°“√¥”‡π‘π°“√§â“ª°µ‘

„π√“§“µ≈“¥ ÷́Ëß “¡“√∂‡ª√’¬∫‡∑’¬∫‰¥â°—∫√“§“∑’Ë‡°‘¥¢÷Èπ°—∫∫ÿ§§≈¿“¬πÕ° ∑—Èßπ’È ∫√‘…—∑®–‰¥â„Àâ§≥–°√√¡°“√µ√«® Õ∫À√◊ÕºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑ À√◊ÕºŸâ‡™’Ë¬«™“≠
Õ‘ √– æ‘®“√≥“µ√«® Õ∫·≈–„Àâ§«“¡‡ÀÁπ∂÷ß§«“¡‡À¡“– ¡¢Õß√“§“ ·≈–§«“¡ ¡‡Àµÿ ¡º≈¢Õß°“√∑”√“¬°“√¥â«¬

√“¬°“√√–À«à“ß°—π∑’ËÕ“®‡°‘¥¢÷Èπ„πÕπ“§µπ—Èπ §≥–°√√¡°“√∫√‘…—∑®–µâÕßªØ‘∫—µ‘„Àâ‡ªìπ‰ªµ“¡°ÆÀ¡“¬«à“¥â«¬À≈—°∑√—æ¬å·≈–µ≈“¥À≈—°∑√—æ¬å ·≈–¢âÕ∫—ß§—∫
ª√–°“» §” —Ëß À√◊Õ¢âÕ°”Àπ¥¢Õßµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ √«¡µ≈Õ¥∂÷ß°“√ªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥‡°’Ë¬«°—∫°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈°“√∑”√“¬°“√‡°’Ë¬«‚¬ß·≈–
°“√‰¥â¡“À√◊Õ®”Àπà“¬∑√—æ¬å ‘π∑’Ë ”§—≠¢Õß∫√‘…—∑À√◊Õ∫√‘…—∑¬àÕ¬

∑—Èßπ’È À“°¡’√“¬°“√√–À«à“ß°—π¢Õß∫√‘…—∑À√◊Õ∫√‘…—∑¬àÕ¬‡°‘¥¢÷Èπ°—∫∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß∑“ßº≈ª√–‚¬™πå ¡’ à«π‰¥â à«π‡ ’¬ À√◊ÕÕ“®¡’§«“¡¢—¥·¬âß∑“ß
º≈ª√–‚¬™πå„πÕπ“§µ ∫√‘…—∑®–‰¥â„Àâ§≥–°√√¡°“√µ√«® Õ∫‡ªìπºŸâ„Àâ§«“¡‡ÀÁπ‡°’Ë¬«°—∫§«“¡®”‡ªìπ·≈–§«“¡‡À¡“– ¡¢Õß√“¬°“√π—Èπ „π°√≥’∑’Ë§≥–°√√¡°“√
µ√«® Õ∫‰¡à¡’§«“¡™”π“≠„π°“√æ‘®“√≥“√“¬°“√√–À«à“ß°—π∑’ËÕ“®‡°‘¥¢÷Èπ ∫√‘…—∑®–‰¥â„ÀâºŸâ‡™’Ë¬«™“≠Õ‘ √–À√◊ÕºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑‡ªìπºŸâ„Àâ§«“¡‡ÀÁπ‡°’Ë¬«°—∫
√“¬°“√√–À«à“ß°—π¥—ß°≈à“« ‡æ◊ËÕπ”‰ª„™âª√–°Õ∫°“√µ—¥ ‘π„®¢Õß§≥–°√√¡°“√ À√◊ÕºŸâ∂◊ÕÀÿâπµ“¡·µà°√≥’ ∑—Èßπ’È∫√‘…—∑®–‡ªî¥‡º¬√“¬°“√√–À«à“ß°—π‰«â„πÀ¡“¬‡Àµÿ
ª√–°Õ∫ß∫°“√‡ß‘π∑’Ë‰¥â√—∫°“√µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’¢Õß∫√‘…—∑

‡Àµÿº≈∑’Ë∫ÿ§§≈∑’ËÕ“®¡’§«“¡¢—¥·¬âß∂◊ÕÀÿâπ„π∫√‘…—∑¬àÕ¬À√◊Õ∫√‘…—∑√à«¡‡°‘π 5%
∫√‘…—∑≈ß∑ÿπ„π ∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ (BCH) ∑’Ë¡’π“¬‡©≈‘¡ À“≠æ“≥‘™¬å ´÷Ëß‡ªìππâ“¢Õßπ“¬Õπ—πµå Õ—»«‚¿§‘π ‡ªìπºŸâ∂◊ÕÀÿâπ√“¬„À≠à π—Èπ

‡ªìπ°“√≈ß∑ÿπµ“¡ª°µ‘¢Õß∫√‘…—∑  ”À√—∫°“√´◊ÈÕÀÿâπ‡æ‘Ë¡„π ∫. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ®°.(¡À“™π) (AP) ®”π«π 28.39% ¢Õßπ“¬Õπÿæß…å Õ—»«‚¿§‘π πâÕß
™“¬π“¬Õπ—πµå Õ—»«‚¿§‘π ‡ªìπ°“√´◊ÈÕÀÿâπ‡æ‘Ë¡∑ÿπ„π à«πÕ◊Ëπ´÷Ëß‰¡à„™à à«π∑’Ë∫√‘…—∑ ≈– ‘∑∏‘Ï (‚¥¬„π°“√‰¡à´◊ÈÕÀÿâπ‡æ‘Ë¡∑ÿπ¢Õß∫√‘…—∑„π§√—Èßπ’È‰¥â√—∫Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡
§≥–°√√¡°“√∫√‘…—∑ §√—Èß∑’Ë 17/2543 ‡¡◊ËÕ«—π∑’Ë 26 ‡¡…“¬π 2543) ‚¥¬√“¬°“√´◊ÈÕÀÿâπ‡æ‘Ë¡∑ÿπ¥—ß°≈à“«∂◊Õ‡ªìπ√“¬°“√∑’Ë‡°’Ë¬«‚¬ß°—π¢Õß AP ´÷Ëß‰¥â√—∫°“√
Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡¢ÕßºŸâ∂◊ÕÀÿâπ AP ·≈â« ‡¡◊ËÕ«—π∑’Ë 2 ¡‘∂ÿπ“¬π 2543

Initially, Mr. Anupong did not own shares in Asian Property Development Plc. But in 2000, he bought 28.39% of shares
in the company to use it as a channel to expand his real estate business. The construction material purchases between
Land & Houses Plc. and Asian Property Development Plc. had been made long before Mr. Anupong bought into the
company. They stipulate no obligation and have been done at regular wholesale prices.

Connected Transactions The Company bought construction materials worth 43.36 million baht from Asian Property
Development Plc in 2002, or 0.29% of the consolidated sales in that year.

The Audit Committee was of the opinions that the purchases were made at fair, normal wholesale prices and had no
objection to the transactions, as they constitute no commitment.

5. Home Products Center Plc.
Nature of Relationship: The Company holds 29.28% of all issued shares of Home Products Center Plc. Mr. Anant

Asavabhokhin, a major shareholder and president of the Land & Houses Plc., is also a director of Home Product Center Plc.
Connected Transactions The Company bought construction materials totaling 258.22 million baht from Home Prod-

ucts Center Plc. in 2002 or 1.71% of consolidated sales in that year.
The Audit Committee was of the opinion that the purchases were made at fair, normal wholesale prices and had no

objection to the transactions, as they constituted no obligation.
Necessity and accountability of the transactions
The connected transactions are necessary and accountable and were done in the best interest of the Company. The

Audit Committee was of the opinion that they were in line with general business practices and that the transactions were
based on fair market prices.

Measures/Procedures of approving connected transactions
A connected transaction must be submitted to the board of directors for approval. It must also be in compliance with

laws on securities and stock exchange and the regulations, announcements, orders and notifications of the Stock
Exchange of Thailand.

Policy or trend of connected transactions
The Company has a policy to carry on existing connected transactions in the future. It also plans to keep the terms

consistent with normal trade practices and prices that are comparable with market prices. In any case, the Company will
have the Audit Committee, its auditors or independent experts examine all connected transactions and give opinions on
appropriate prices and the accountability of the transactions.

In making future connected transactions, the Companyûs directors will comply with the laws on securities and stock
exchange and the regulations, announcements, orders and notifications of the Stock Exchange of Thailand, as well as the
regulations on the disclosure of connected transactions, acquisition and disposition of assets of significance of a listed
company.

In the event a connected transaction between the Company and its subsidiaries involves parties with conflicts of
interest both at present and in the future, the Company will seek the opinion of the Audit Committee about the necessity
and accountability of it. In a case where the Audit Committee has no expertise in considering the transaction, the
Company will seek the opinions of independent experts or its auditors. They will subsequently be used in decision-making
by the board of directors or the shareholders, depending on the case. The Company will also include such a transaction
in the notes to the financial statement, which has been audited by its auditors.

Reasons why parties with potential conflicts of interest may hold more than 5% of shares in the Company or its
subsidiaries

The Companyûs investment in Bangkok Chain Hospital Co., Ltd. (BCH) in which Mr. Chalerm Harnpanich is a major
shareholder is regarded as a normal investment. The acquisition of 28.39% of shares in Asian Property Plc by Mr. Anupong
Asavabhokhin, Mr. Anant Asavabhokhinûs brother, was accountable, as he bought the recapitalization shares in other parts,
not the portion of which the right to buy was given up by the Company (the Companyûs board of directors had resolved
at its meeting No. 17/2543 on April 26, 2000 to give up its right to buy the recapitalization shares of AP). The acquisition
of the shares is considered a connected transaction and was properly approved by APûs shareholders at its June 2, 2000
meeting.



49

Annual Report 2002
Land & Houses Public Company Limited

48

√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

1. ¿“æ√«¡¢Õß°“√¥”‡π‘πß“π∑’Ëºà“π¡“ „π√–¬– 3 ªï∑’Ëºà“π¡“‡»√…∞°‘®¢Õßª√–‡∑»‰∑¬‡√‘Ë¡øóôπµ—«¢÷ÈπÕ¬à“ß™â“Ê À≈—ß®“°∑’Ë„πªï 2540 ‰¥â√—∫º≈°√–∑∫
®“°°“√≈¥§à“‡ß‘π∫“∑·≈–«‘°ƒµ°“√≥å∑“ß°“√‡ß‘π„π¿Ÿ¡‘¿“§‡Õ‡´’¬·≈–·ª´‘øî° ́ ÷Ëßº≈°√–∑∫¥—ß°≈à“«‰¥â àßº≈µàÕ∏ÿ√°‘®µà“ßÊ √«¡∑—Èß∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å¥â«¬ ∫√‘…—∑
°Á‰¥â√—∫º≈°√–∑∫¥—ß°≈à“« Õ¬à“ß‰√°Áµ“¡ „π 3 ªï∑’Ëºà“π¡“∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å¡’°“√øóôπµ—«∑’Ë™—¥‡®π¢÷Èπ ¥—ß®–‡ÀÁπ‰¥â®“°¬Õ¥¢“¬´÷Ëß∫√‘…—∑„™âπ‚¬∫“¬°“√∫—≠™’
‚¥¬«‘∏’√—∫√Ÿâ‡ªìπ√“¬‰¥â∑—Èß®”π«π‡¡◊ËÕ‚Õπ°√√¡ ‘∑∏‘Ï„π∫â“π·≈–∑’Ë¥‘π„Àâ·°à≈Ÿ°§â“·≈â« ‚¥¬¬Õ¥¢“¬„πªï 2543,2544 ·≈– 2545 ‡∑à“°—∫ 6,555.58, 10,409.54
·≈– 15,102.56 µ“¡≈”¥—∫ ∫√‘…—∑‰¥âª√—∫°≈¬ÿ∑∏å°“√¢“¬‚¥¬°“√‡ª≈’Ë¬π«‘°ƒµ„Àâ‡ªìπ‚Õ°“ ®“°°“√∑’Ë∫√‘…—∑‡ÀÁπ«à“ ∫√‘…—∑Õ —ßÀ“√‘¡∑√—æ¬å®”π«π¡“°Õ¬Ÿà„π
√–À«à“ß°“√ª√—∫‚§√ß √â“ßÀπ’È ·≈–‰¡à¡’∑ÿπ∑’Ë®–∑”°“√æ—≤π“‚§√ß°“√µàÕ‰ª‰¥âÕ¬à“ß√“∫√◊Ëπ „π¢≥–∑’Ë∫√‘…—∑‰¥â√—∫‡ß‘π‡æ‘Ë¡∑ÿπ¡“®”π«π 3,814 ≈â“π∫“∑ „πª≈“¬ªï
2542 ∫√‘…—∑‡≈Áß‡ÀÁπ«à“≈Ÿ°§â“∑’ËµâÕß°“√∑’ËÕ¬ŸàÕ“»—¬π—Èπ¬—ß¡’Õ¬Ÿà·≈–∫â“π‡¥’Ë¬« ‡ªìπ ‘π§â“∑’Ë¢“¥·§≈π¡“°∑’Ë ÿ¥„π¢≥–π—Èπ ·µà≈Ÿ°§â“‰¡à¡—Ëπ„®„πµ—«ºŸâª√–°Õ∫°“√«à“®–
 àß¡Õ∫∫â“π„Àâ‰¥â ¥—ßπ—Èπ ∫√‘…—∑®÷ß„™â°≈¬ÿ∑∏å°“√ √â“ß∫â“π°àÕπ¢“¬ πÕ°®“°π’È ®“°°“√∑’Ë∫√‘…—∑‰¥â∑¬Õ¬ª√—∫√“§“¢“¬ ª√–°Õ∫°—∫°“√‡ªî¥‚§√ß°“√„À¡à∑’Ë¡’µâπ∑ÿπ
∑’Ë¥‘πµË”∑”„ÀâÕ—µ√“°”‰√¢—Èπµâπ¢Õß∫√‘…—∑ª√—∫µ—« Ÿß¢÷Èπ®“° 28.8% „πªï 2543 ‡ªìπ 32.8% „πªï 2544  ·≈– ‡ªìπ 37.6% „πªï 2545

2. º≈°“√¥”‡π‘π∑’Ëºà“π¡“¢Õß·µà≈–°≈ÿà¡∏ÿ√°‘® ‡π◊ËÕß®“°√“¬‰¥â¡“°°«à“ 90% ¢Õß∫√‘…—∑¡“®“°∏ÿ√°‘®§â“Õ —ßÀ“√‘¡∑√—æ¬å ¥—ßπ—Èπ ∫√‘…—∑®÷ß«‘‡§√“–Àåº≈°“√
¥”‡π‘πß“π∑’Ëºà“π¡“¢Õß∏ÿ√°‘®§â“Õ —ßÀ“√‘¡∑√—æ¬å ¥—ßπ’È

2.1) √“¬‰¥â®“°°“√¢“¬ ¥—ß∑’Ë∫√‘…—∑‰¥â°≈à“«‰«â„π¿“æ√«¡°“√¥”‡π‘πß“π∑’Ëºà“π¡“ √“¬‰¥â®“°°“√¢“¬∑“ß∫—≠™’¢Õß∫√‘…—∑„™â«‘∏’√—∫√Ÿâ‡ªìπ√“¬‰¥â∑—Èß®”π«π
‡¡◊ËÕ∫√‘…—∑‰¥â‚Õπ°√√¡ ‘∑∏‘Ï„π∫â“π·≈–∑’Ë¥‘π„Àâ·°à≈Ÿ°§â“·≈â« ¬Õ¥¢“¬„πªï 2543 ‰¥âª√—∫µ—«‡æ‘Ë¡¢÷Èπ 1,260.74 ≈â“π∫“∑ §‘¥‡ªìπ‡æ‘Ë¡¢÷Èπ 23.81% „πªï 2544
‡æ‘Ë¡¢÷Èπ 3,853.96 ≈â“π∫“∑ ·≈–ªï 2545 ‡æ‘Ë¡¢÷Èπ 4,693.02 ≈â“π∫“∑ ´÷Ëß‡ªìπº≈¡“®“°ºŸâª√–°Õ∫°“√∑’Ë≈¥≈ß Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ∑’Ë≈¥≈ß‡À≈◊Õª√–¡“≥
6.75%  ∑”„Àâ≈Ÿ°§â“¡’°”≈—ß´◊ÈÕ‡æ‘Ë¡¢÷Èπ °≈à“«§◊Õ‡ß‘π°Ÿâ®”π«π‡∑à“°—π ‡¡◊ËÕÕ—µ√“¥Õ°‡∫’È¬∂Ÿ°≈ß ≈Ÿ°§â“°Á®–ºàÕπ™”√–‡ß‘π°Ÿâ„π·µà≈–‡¥◊ÕππâÕ¬≈ß ª√–°Õ∫°—∫°≈¬ÿ∑∏å
°“√ √â“ß∫â“π°àÕπ¢“¬¢Õß∫√‘…—∑∑”„Àâ≈Ÿ°§â“¡’§«“¡¡—Ëπ„®«à“≈Ÿ°§â“®–‰¥â∫â“π·≈–∑’Ë¥‘π·πàπÕπ ·≈–®“°°“√∑’Ë≈Ÿ°§â“™–≈Õ°“√ ◊́ÈÕ∫â“π¡“À≈“¬ªï ‡π◊ËÕß®“°§«“¡‰¡à
¡—Ëπ„®„π‡√◊ËÕß¢Õß√“§“∫â“π·≈–∑’Ë¥‘π«à“®–∂÷ß√“§“µË” ÿ¥·≈â« ‡¡◊ËÕ∫√‘…—∑·≈–ºŸâª√–°Õ∫°“√√“¬Õ◊Ëπ‡√‘Ë¡ª√—∫√“§“¢÷Èπ ®÷ß∑”„Àâ≈Ÿ°§â“‡√‘Ë¡°≈—∫¡“´◊ÈÕ∫â“π·≈–∑’Ë¥‘πÕ’°§√—ÈßÀπ÷Ëß
®“°§«“¡¡—Ëπ„®«à“√“§“®–‰¡àµ°µË”‰ª°«à“π’ÈÕ’°·≈â« ¥â«¬ªí®®—¬∑’Ë°≈à“«¡“∑—ÈßÀ¡¥ ®÷ß∑”„Àâ¬Õ¥¢“¬„πªï 2543 ª√—∫µ—«‡æ‘Ë¡¢÷ÈπÕ¬à“ßµàÕ‡π◊ËÕß¡“®π∂÷ßªï 2545

2.2) √“¬‰¥âÕ◊Ëπ ¢Õßªï 2545 ¡’Õ¬Ÿà®”π«π 970.95 ≈â“π∫“∑  à«π„À≠àª√–°Õ∫¥â«¬°”‰√®“°°“√¢“¬À≈—°∑√—æ¬å„πµ≈“¥À≈—°∑√—æ¬å®”π«π 625.46
≈â“π∫“∑ ·≈–®“°º≈ª√–°Õ∫°“√∑’Ë¥’¢÷Èπ¢Õß∫√‘…—∑√à«¡ ∑”„Àâ∫√‘…—∑¡’ à«π·∫àß°”‰√®“°∫√‘…—∑√à«¡®”π«π 119.02 ≈â“π∫“∑ „πªï 2544 √“¬‰¥âÕ◊Ëπ¡’¬Õ¥‡ªìπ
≈∫Õ¬Ÿà®”π«π 444.77 ≈â“π∫“∑ ≈¥≈ß®“°ªï°àÕπ®”π«π 815.06 ≈â“π∫“∑  à«π„À≠à (®”π«π 694.26 ≈â“π∫“∑) ‡ªìπº≈¡“®“°√“¬‰¥âµ“¡«‘∏’ à«π‰¥â‡ ’¬∑’Ë
∫√‘…—∑√—∫√Ÿâ®“° M L&H Corporation ®“°°“√µ—Èß ”√Õß‡º◊ËÕ°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π ·≈–Õ’° à«πÀπ÷Ëß¡“®“°°”‰√®“°Õ—µ√“·≈°‡ª≈’Ë¬π„πªï 2544 ≈¥≈ß®“°ªï
2543 ®”π«π 98.16 ≈â“π∫“∑ ‡ªìπº≈¡“®“°„πªï 2544 ∫√‘…—∑‰¥â´◊ÈÕ‡ß‘πµ√“µà“ßª√–‡∑»≈à«ßÀπâ“·≈–∑” —≠≠“·≈°‡ª≈’Ë¬π‡ªìπ‡ß‘π∫“∑‡°◊Õ∫∑—ÈßÀ¡¥ ¬°‡«âπ
‡ß‘π°Ÿâ®”π«π 250 ≈â“π‡¬π‡∑à“π—Èπ ´÷Ëß¡’º≈∑”„Àâ∫√‘…—∑®–‰¡à¡’º≈°”‰√À√◊Õ¢“¥∑ÿπ®“°Õ—µ√“·≈°‡ª≈’Ë¬π¡“°‡À¡◊Õπ„πÕ¥’µ∑’Ëºà“π¡“

„πªï 2543 ∫√‘…—∑¡’°”‰√®“°Õ—µ√“·≈°‡ª≈’Ë¬π®”π«π 133.9 ≈â“π∫“∑ ®“°°“√∑’Ë§à“‡ß‘π∫“∑ ≥  ‘Èπªï 2543 ÕàÕπ§à“≈ß°«à“  ‘Èπªï 2542 ´÷Ëß°”‰√®“°
Õ—µ√“·≈°‡ª≈’Ë¬π¥—ß°≈à“«‡°‘¥¢÷Èπ‡π◊ËÕß®“°∫√‘…—∑¡’≈Ÿ°Àπ’È∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»®”π«π 27.54 ≈â“π‡À√’¬≠ À√—∞ „π¢≥–∑’Ë∫√‘…—∑¡’Àπ’È ‘π∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»
8 ≈â“π‡À√’¬≠ À√—∞ ·≈– 1,530 ≈â“π‡¬π Õ—µ√“·≈°‡ª≈’Ë¬π ≥ 31 ∏.§. 2543 1 ¥Õ≈≈“√å À√—∞ ‡∑à“°—∫ 43.4396 ∫“∑ §à“‡ß‘π∫“∑‡¡◊ËÕ‡∑’¬∫°—∫¥Õ≈≈“√å
 À√—∞ÕàÕπ≈ßª√–¡“≥ 15%  „π¢≥–∑’ËÕ—µ√“·≈°‡ª≈’Ë¬π‡ß‘π‡¬π ≥ 31 ∏.§. 2543 1 ‡¬π ‡∑à“°—∫ 0.380046 ∫“∑ §à“‡ß‘π∫“∑‡¡◊ËÕ‡∑’¬∫°—∫‡¬π ÕàÕπ≈ß‡æ’¬ß
2.47%  ¥—ßπ—Èπ °”‰√®“°Õ—µ√“·≈°‡ª≈’Ë¬π®”π«π 133.90 ≈â“π∫“∑ ®÷ß¡“®“°≈Ÿ°Àπ’È∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»´÷Ëß∫√‘…—∑„Àâ∫√‘…—∑„πª√–‡∑»Õ‘π‚¥π’‡´’¬°Ÿâ®”π«π
27.54 ≈â“π‡À√’¬≠ À√—∞ ´÷Ëß°≈ÿà¡∫√‘…—∑„πª√–‡∑»Õ‘π‚¥π’‡´’¬¥—ß°≈à“«ª√– ∫«‘°ƒµ‡»√…∞°‘®®πµâÕß¢Õ¬◊¥√–¬–‡«≈“„π°“√™”√–¥Õ°‡∫’È¬·≈–‡ß‘πµâπ°—∫∑“ß∫√‘…—∑
°”‰√®“°Õ—µ√“·≈°‡ª≈’Ë¬π¥—ß°≈à“« ∫√‘…—∑¬—ß¡‘‰¥â√—∫‡ªìπ‡ß‘π ¥ Õ¬à“ß‰√°Áµ“¡ ∫√‘…—∑‰¥âµ—Èß ”√ÕßÀπ’È Ÿ≠ ”À√—∫≈Ÿ°Àπ’È¥—ß°≈à“«‰«â®”π«π 60% ¢Õß¬Õ¥Àπ’È∑’Ë§â“ß
Õ¬Ÿà¥â«¬·≈â«  ”À√—∫√“¬‰¥âÕ◊Ëπ¢Õß∫√‘…—∑ ®”π«π 230.29 ≈â“π∫“∑  à«π„À≠à®–‡ªìπ√“¬‰¥â¥Õ°‡∫’È¬√—∫ ´÷Ëß√“¬‰¥â¥—ß°≈à“«®–‡°‘¥¢÷ÈπÕ¬à“ß ¡Ë”‡ ¡ÕÀ“°≈Ÿ°Àπ’È„π
ª√–‡∑»Õ‘π‚¥π’‡´’¬¬—ß¡’§ÿ≥¿“æÕ¬Ÿà ·µà¥Õ°‡∫’È¬√—∫®“°≈Ÿ°Àπ’È¥—ß°≈à“«∫√‘…—∑‰¥âÀ¬ÿ¥√—∫√Ÿâ‡ªìπ√“¬‰¥â·≈â«µ—Èß·µà‡¥◊Õπ¡°√“§¡ 2544 ‡ªìπµâπ¡“ ¥—ßπ—Èπ √“¬‰¥âÕ◊Ëπ
„π à«π¢Õß≈Ÿ°Àπ’È¥—ß°≈à“«„πÕπ“§µ®–‰¡à¡’·≈â« ≈Ÿ°Àπ’È¥—ß°≈à“«®”π«π 27.54 ≈â“π‡À√’¬≠ À√—∞ ·≈–¥Õ°‡∫’È¬§â“ß√—∫®”π«π 8.53 ≈â“π‡À√’¬≠ À√—∞ √«¡‡ªìπ
®”π«π∑—Èß ‘Èπ 36.07 ≈â“π‡À√’¬≠ À√—∞ ‡∑’¬∫‡∑à“ 1,557.96 ≈â“π∫“∑ ‰¥â·ª≈ß‰ª‡ªìπÀÿâπ∫ÿ√‘¡ ‘∑∏‘‡¡◊ËÕ‡¥◊Õπ °—π¬“¬π 2544 Àÿâπ∫ÿ√‘¡ ‘∑∏‘¥—ß°≈à“«¡’ ‘∑∏‘‰¥â
√—∫‡ß‘πªíπº≈„πÕ—µ√“ LIBOR+1.5% ∑∫µâπ∑ÿ° 6 ‡¥◊Õπ ∑—Èßπ’È°“√®à“¬‡ß‘πªíπº≈¢÷ÈπÕ¬Ÿà°—∫°√–· ‡ß‘π ¥¢Õß∫√‘…—∑∑—Èß 5 ·Ààß„πÕπ“§µ ¥—ßπ—Èπ ∫√‘…—∑®÷ß¡‘‰¥âµ—Èß
‡ß‘πªíπº≈§â“ß√—∫‰«â‡π◊ËÕß®“°§«“¡‰¡à·πàπÕπ¥—ß°≈à“« ·≈–∫√‘…—∑¬—ß‰¥âµ—Èß ”√Õß§à“‡º◊ËÕ°“√≈¥§à“¢Õß‡ß‘π≈ß∑ÿπ‰«â 60% ́ ÷Ëß‡∑à“°—∫∑’Ë∫√‘…—∑‰¥âµ—Èß ”√ÕßÀπ’È Ÿ≠‰«â‡¥‘¡

1. Overall picture of past performances Over the last three years, the Thai economy gradually recovered after being
hard hit by the flotation of the baht and the financial crisis in the Asia-Pacific. Several businesses were dealt a heavy blow,
including those in the property sector. The Company was also affected but over the last three years the property sector
was recovered steadily, as reflected in the Companyûs sales. According to the Companyûs accounting policy, income is
recognized in lump sum after house and land ownerships are transferred to customers. Its sales amounted to 6,555.58
million baht in 2000, 10,409.54 million baht in 2001 and 15,102.56 million baht in 2002. However, in 2000 the Company
adopted a sales strategy that turned the crisis into an opportunity. While many developers were undergoing debt
restructuring and lacked funds to develop new projects, the Company successfully raised its capital and mobilized 3,814
million baht in fresh funds. Late in 1999, the Company saw that housing demand still existed, especially for detached
houses, but customers lacked confidence in the operatorsû ability to deliver the houses. As a result, the Company adopted
a pre-built strategy, which, together with new low-cost projects, pushed up its gross profit margin up from 28.8% in 2000
to 32.8% in 2001 and 37.6% in 2002.

2. Past performance of each business group As over 90% of the Companyûs income comes from the real estate
business, the Company analyzed its past performance based on the business. The details are as follows:

2.1) Sales Revenue As mentioned in the overall picture of past performances, the Company recognized its sales
income in lump sum when house and land ownerships are transferred to customers. Sales revenue in 2000 rose by
23.81%, or 1,260.74 million baht, and by 3,853.96 million baht in 2001. Its sales revenue continued to surge by 4,693.02
million baht in 2002, largely due to the reduced number of operators in the market and lower lending rates, which were
cut to a mere 6.75%. Customers also had more purchasing power as a result. For the same amount of loans, customers
pay a smaller monthly installment if the interest rates are lower. Furthermore, the Companyûs strategy to complete houses
before selling them boosted confidence among the customers, who were assured of getting the houses and land that they
had decided to buy. Moreover, many customers had put off buying houses for several years because they were not certain
land and house prices had bottomed out. When other operators raised their prices, the customers started shopping for
houses and land again, convinced that the prices would not fall any further. These factors contributed to higher sales
revenue from 2000 to 2002.

2.2) Other incomes In 2002, other incomes accounted for 970.95 million baht. Of the amount, 625.46 million baht
was a profit from securities trading in the Stock Exchange of Thailand and 119.02 million baht profit shares from its
subsidiaries with improved operating results. In 2001, the Company recorded other incomes of minus 444.77 million baht,
a drop of 815.06 million baht from the previous year. The majority of it, or 694.26 million baht, was the result of its gain/
loss share in M L&H Corporation. Other elements include asset depreciation allowances and declining foreign exchange
profits, which fell by 98.16 million baht from 2000. Since the Company made forward contracts for foreign currency
purchases and made all foreign exchange contracts in the local currency, except for a loan of 250 million yen, there would
no longer be substantial foreign exchange loss/gain as in the past.

In 2000, the Company recorded a foreign exchange rate gain of 133.9 million baht, which was the result of the weaker
baht compared to 1999. The Company had debtors who had borrowed a total of US$27.54 million in foreign currencies
while it had loans of US$8 million and 1,530 million yen. The exchange rate as of December 31, 2000 was 43.4396 to
the dollar, depreciating by 15% to the US dollar. The exchange rate for the yen as of December 31, 2000 was 0.380046,
weakening by 2.47%. Therefore, the foreign exchange gain of 133.90 million baht came from its lending in foreign
currencies. However, the Indonesian companies to which the company had lent US$27.54 million were hit by the financial
crisis and asked for the extension of interest and principal repayment periods. The foreign exchange gain, therefore, was
not realized. Nonetheless, the Company had provided allowances for doubtful accounts for the amount of 60% of the
outstanding loans.

The majority of the Companyûs other revenue of 230.29 million baht came from unearned interests, which would have
come regularly if the Indonesian debtors had had the ability to repay its loans. The unearned interests, however, has not
been recognized as income since January 2001. In the future, there will no longer be other income from the debtors. The
loans, comprising the principals of US$27.54 million and unearned interests of US$8.53 million, totaling US$36.07 or
1,557.96 million baht, were converted into preferred shares in September, 2001. The shares are entitled to a dividend at
the rate of LIBOR++1.5%, compounded every six months. As dividend payments depend on future cash flow of the five
companies, the Company did not record them as unearned dividends. Besides, the Company allocated investment
depreciation allowances at 60%, the same level as the loan loss provision allocated earlier.

Explanations and Analysis of the Financial Position Operation Results
§”Õ∏‘∫“¬·≈–°“√«‘‡§√“–Àå∞“π–°“√‡ß‘π·≈–º≈°“√¥”‡π‘πß“π
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

2.3) µâπ∑ÿπ·≈–§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√ ‰¡à¡’√“¬°“√„¥∑’Ë¡’ —¥ à«π Ÿß¢÷Èπ‡¡◊ËÕ‡∑’¬∫°—∫µâπ∑ÿπ·≈–§à“„™â®à“¬√«¡ ‡π◊ËÕß®“°∫√‘…—∑¡’π‚¬∫“¬„π°“√
§«∫§ÿ¡µâπ∑ÿπ·≈–§à“„™â®à“¬„ÀâÕ¬Ÿà„π√–¥—∫∑’Ë‡À¡“– ¡

2.4) °”‰√ Õ—µ√“°”‰√¢—Èπµâπ¢Õßªï 2545 ‡∑à“°—∫ 37.6% ‡æ‘Ë¡¢÷Èπ 4.8% ‡¡◊ËÕ‡∑’¬∫°—∫ªï 2544 ·≈–Õ—µ√“°”‰√¢—Èπµâπ„πªï 2544 ‡∑à“°—∫ 32.8% ‡¡◊ËÕ
‡∑’¬∫°—∫ªï 2543 Õ—µ√“°”‰√¢—Èπµâπ ‡∑à“°—∫ 28.8% ‡æ‘Ë¡¢÷Èπ 4.0% ‡ªìπº≈¡“®“°°“√§«∫§ÿ¡µâπ∑ÿπ¢Õß∫√‘…—∑·≈–°“√ª√—∫√“§“¢“¬„Àâ Ÿß¢÷Èπ Õ—µ√“°”‰√®“°
°“√¥”‡π‘πß“π ‡∑à“°—∫ 8.9% „πªï 2543 ‡æ‘Ë¡‡ªìπ 10.3% „πªï 2544 ·≈–‡æ‘Ë¡¢÷Èπ‡ªìπ 29.7% „πªï 2545 ®“°µâπ∑ÿπ, §à“„™â®à“¬ ·≈–¥Õ°‡∫’È¬®à“¬∑’Ë≈¥≈ß
Õ¬à“ß¡’π—¬ ”§—≠

°”‰√ ÿ∑∏‘‡¡◊ËÕ‡∑’¬∫°—∫°√–· ‡ß‘π ¥ ®“°°“√¥”‡π‘πß“π„π™à«ß 3 ªï ∑’Ëºà“π¡“ ∫√‘…—∑¡’°”‰√‡æ‘Ë¡¢÷Èπ∑ÿ°ªï ‚¥¬ªï 2543-45 ∫√‘…—∑¡’°”‰√ ÿ∑∏‘ 216.32,
1,551.32 ·≈– 3,820.12 ≈â“π∫“∑µ“¡≈”¥—∫  ·≈–°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π Ÿß°«à“°”‰√ ÿ∑∏‘∑—Èß 3 ªï

∑—Èßπ’Èªí®®—¬À≈—°¡“®“°°“√§«∫§ÿ¡ª√‘¡“≥ ‘π§â“§ß‡À≈◊Õ¢Õß∫√‘…—∑·≈–°“√‰¡à´◊ÈÕ∑’Ë¥‘π‡æ‘Ë¡‡µ‘¡„π™à«ß 3 ªï∑’Ëºà“π¡“ ¬°‡«âπ∑’Ë¥‘π∑’Ë “¡“√∂¥”‡π‘π°“√
æ—≤π“‚§√ß°“√‰¥â∑—π∑’‡∑à“π—Èπ ª√–°Õ∫°—∫°“√∫√‘À“√ ‘π§â“§ß‡À≈◊Õ¢Õßß“π°àÕ √â“ß„ÀâÕ¬Ÿà„π√–¥—∫∑’Ë‡À¡“– ¡

2.5) Õ—µ√“º≈µÕ∫·∑πµàÕºŸâ∂◊ÕÀÿâπ „πªï 2543 ·≈– 2544 ∫√‘…—∑¡‘‰¥â®à“¬‡ß‘πªíπº≈ ‡π◊ËÕß®“°∫√‘…—∑¬—ß¡’¢“¥∑ÿπ – ¡Õ¬Ÿà Õ¬à“ß‰√°Áµ“¡ ∑’Ëª√–™ÿ¡
§≥–°√√¡°“√∫√‘…—∑‰¥â¡’¡µ‘„Àâ≈â“ß¢“¥∑ÿπ – ¡∑’Ë¡’Õ¬Ÿà∑—ÈßÀ¡¥ ≥ 30 °—π¬“¬π 2544 ´÷Ëß‰¥â√—∫Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ§√—Èß∑’Ë 1/2544 ‡¡◊ËÕ«—π∑’Ë 20
∏—π«“§¡ 2544 ·≈â« ∑”„Àâ∫√‘…—∑ “¡“√∂®à“¬‡ß‘πªíπº≈√–À«à“ß°“≈‰¥â ”À√—∫º≈°“√¥”‡π‘πß“πß«¥§√÷Ëßªï 2545 „πÕ—µ√“Àÿâπ≈– 0.70 ∫“∑ (√“§“æ“√åÀÿâπ≈–
10 ∫“∑) §‘¥‡ªìπ‡ß‘πªíπº≈√«¡ 441.26 ≈â“π∫“∑ ‡ªìπÕ—µ√“°“√®à“¬‡ß‘πªíπº≈‡∑à“°—∫ 28.1% ‚¥¬®à“¬‡¡◊ËÕ«—π∑’Ë 12 °—π¬“¬π 2545

3. ∞“π–°“√‡ß‘π
3.1)  ‘π∑√—æ¬å

(3.1.1)  ‘π§â“§ß‡À≈◊Õ  à«πª√–°Õ∫¢Õß ‘π∑√—æ¬å à«π„À≠àª√–¡“≥ 75% ‡ªìπ ‘π§â“§ß‡À≈◊Õ ·µà®“°°“√´◊ÈÕ∑’Ë¥‘πÕ¬à“ß√–¡—¥√–«—ß¢Õß∫√‘…—∑
∑”„Àâ ‘π§â“§ß‡À≈◊Õ„πªï 2544 ≈¥≈ß®”π«π 764.52 ≈â“π∫“∑ ‡À≈◊Õ 18,726.43 ≈â“π∫“∑ ·≈– ªï 2543 ≈¥≈ß®“°ªï 2542 ®”π«π 1,009.30 ≈â“π∫“∑

 ‘π§â“§ß‡À≈◊Õ ªï 2545 ≈¥≈ß®“°ªï 2544 ®”π«π 500.20  ≈â“π∫“∑ ·≈–‡¡◊ËÕ‡∑’¬∫°—∫ ‘π∑√—æ¬å√«¡·≈â«§‘¥‡ªìπ√âÕ¬≈– 67.26 ≈¥≈ß®“°
™à«ß 2 ªï∑’Ëºà“π¡“∑’ËÕ¬Ÿà„π√–¥—∫ 75% ‡°‘¥¢÷Èπ®“° —¥ à«π„π‡ß‘π≈ß∑ÿπ√–¬–¬“«‰¥â‡æ‘Ë¡¢÷Èπ®“° 10.96% „πªï 2544 ‡ªìπ 18.57% „πªï 2545 ®“°√“§“Àÿâπ∑’Ë
ª√—∫µ—« Ÿß¢÷Èπ·≈–°“√≈ß∑ÿπ‡æ‘Ë¡¢Õß∫√‘…—∑

(3.1.2) ‡ß‘π≈ß∑ÿπ√–¬– —Èπ ªï 2545 ‡∑à“°—∫ 2.03% ·≈– —¥ à«π„πªï 2544 ‡∑à“°—∫ 1.02% „π¢≥–∑’Ëªï 2543 ‡∑à“°—∫ 1.74%  ‡π◊ËÕß®“°
∫√‘…—∑ ¡’π‚¬∫“¬‰¡à∂◊Õ‡ß‘π ¥„π¡◊Õ¡“°‡°‘π‰ª À“°¡’‡ß‘π‡À≈◊Õ¡“°∫√‘…—∑°Á®–π”‰ª≈ß∑ÿπ„π‡ß‘π≈ß∑ÿπ√–¬– —Èπ ·≈–À“°∫√‘…—∑µâÕß°“√„™â‡ß‘π∫√‘…—∑°Á®–¢“¬ÕÕ°‰ª
¥—ßπ—Èπ —¥ à«π¥—ß°≈à“«®÷ß‰¡à·πàπÕπ¢÷ÈπÕ¬Ÿà°—∫‡ß‘π ¥„π¡◊Õ¢Õß∫√‘…—∑

(3.1.3) ‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π„πªï 2544 ≈¥≈ß®“°ªï 2543 ®”π«π 464.75 ≈â“π∫“∑ ‡π◊ËÕß®“°¡’°“√·ª≈ßÀπ’È∑’Ë
∫√‘…—∑„πª√–‡∑»Õ‘π‚¥π’‡´’¬°Ÿâ®“°∫√‘…—∑®”π«π 475.75 ≈â“π∫“∑ ‰ª‡ªìπÀÿâπ∫ÿ√‘¡ ‘∑∏‘∑—Èß®”π«π„πªï 2544 ¥—ßπ—Èπ„πªï 2545 ®÷ß‰¡à¡’¬Õ¥‡ß‘π„Àâ°Ÿâ¬◊¡·°à
°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π‡À≈◊ÕÕ¬ŸàÕ’°

(3.1.4) ‡ß‘π≈ß∑ÿπ„π°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π„πªï 2545 ¡’¬Õ¥‡∑à“°—∫ 1,523.43 ≈â“π∫“∑ §‘¥‡ªìπ 5.62% ¢Õß ‘π∑√—æ¬å√«¡ ·≈–„πªï 2544
∫√‘…—∑¡’‡ß‘π≈ß∑ÿπ„π°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π®”π«π∑—Èß ‘Èπ 1,584.62 ≈â“π∫“∑ §‘¥‡ªìπ√âÕ¬≈– 6.47 ¢Õß ‘π∑√—æ¬å√«¡∑—ÈßÀ¡¥ ·≈–„πªï 2543 ¡’¬Õ¥‡∑à“°—∫
2,204.14 ≈â“π∫“∑ §‘¥‡ªìπ√âÕ¬≈– 8.51 ¢Õß ‘π∑√—æ¬å√«¡∑—ÈßÀ¡¥ („πªï 2544 ≈¥≈ß®“°ªï 2543 ®”π«π 619.52 ≈â“π∫“∑ ‡ªìπº≈¡“®“°°“√µ—Èß ”√Õß
‡º◊ËÕ°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π¢Õß∫√‘…—∑ ‡ÕÁ¡ ·Õ≈·Õπ¥å‡Õ™ §Õ√åªÕ‡√™—Ëπ „πª√–‡∑»øî≈‘ªªîπ å ®”π«π 694.26 ≈â“π∫“∑) ‚¥¬‡ªìπ°“√≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬
·≈–∫√‘…—∑√à«¡µ“¡ √“¬≈–‡Õ’¬¥∑’Ëª√“°Ø„π¿“æ√«¡°“√ª√–°Õ∫∏ÿ√°‘®¢Õß∫√‘…—∑ ∫√‘…—∑¬àÕ¬ ·≈–∫√‘…—∑√à«¡ ®“°·ºπ¿“æ¥—ß°≈à“«®–‡ÀÁπ«à“∫√‘…—∑¡’°“√≈ß∑ÿπ„π
∫√‘…—∑¬àÕ¬∑’Ëª√–°Õ∫∏ÿ√°‘®¥â“πÕ —ßÀ“√‘¡∑√—æ¬å∑—ÈßÀ¡¥ ·≈–≈ß∑ÿπ„π∫√‘…—∑√à«¡∑’Ëª√–°Õ∫∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å «— ¥ÿ°àÕ √â“ß ∑’Ëª√÷°…“ ∏ÿ√°‘®≈ß∑ÿπ ·≈–‚√ßæ¬“∫“≈
µ“¡ —¥ à«π∑’Ëª√“°Ø„π·ºπ¿“æ ·µà‡π◊ËÕß®“°„π™à«ßªï 2540 ∑’Ë‡°‘¥«‘°ƒµ∑“ß‡»√…∞°‘® ·≈– àßº≈°√–∑∫µàÕ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å‡ªìπÕ¬à“ß¡“° ∑”„Àâ∫√‘…—∑
¬àÕ¬√«¡∑—Èßµ—«∫√‘…—∑ª√– ∫°—∫¿“«–¢“¥∑ÿπ ®÷ß∑”„Àâ∫√‘…—∑µâÕßµ—Èß§à“‡º◊ËÕ°“√≈¥≈ß¢Õß‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬‡À≈à“π’È ‚¥¬„πªï 2543 ∫√‘…—∑‰¥âµ’§à“‡ß‘π≈ß∑ÿπ „π
∫√‘…—∑ ¬àÕ¬ 2 ∫√‘…—∑‡ªìπ»Ÿπ¬å§◊Õ∫√‘…—∑ ·ª´‘øî° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ·≈–∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ‡π◊ËÕß®“° à«π¢ÕßºŸâ∂◊ÕÀÿâπ¢Õß∑—Èß 2 ∫√‘…—∑¡’
§à“µË”°«à“ 0 ·≈–‰¥âµ’¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ 2 ∫√‘…—∑ ‡ªìπ»Ÿπ¬å‡™àπ°—π §◊Õ ∫√‘…—∑ ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®”°—¥ ·≈–∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ
‚ª√¥—° å ®”°—¥ ´÷Ëß®“°°“√≈¥≈ß¢Õß¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ¥—ß°≈à“«∑”„Àâ∫√‘…—∑¢“¥∑ÿπ®“°°“√≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–√à«¡‡À≈à“π’È  à«π‡ß‘π≈ß∑ÿπ∑’Ë¡’º≈¢“¥∑ÿπ‡°‘π∑ÿπ
∫√‘…—∑‰¥â∫—π∑÷°º≈¢“¥∑ÿπ à«π∑’Ë‡°‘π∑ÿπ¥—ß°≈à“«‡ªìπÀπ’È ‘π„πß∫¥ÿ≈ „π∫—≠™’º≈¢“¥∑ÿπ à«π∑’Ë‡°‘π°«à“‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡µ“¡ —¥ à«π∑’Ë‡ªìπ¢Õß
∫√‘…—∑·≈â«‚¥¬„πªï 2545 (‚¥¬æ‘®“√≥“®“°ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑) ∫√‘…—∑¡’‡ß‘π≈ß∑ÿπ„π°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—πµ“¡√“§“∑ÿπ∑—ÈßÀ¡¥‡∑à“°—∫ 3,867.34 ≈â“π∫“∑

2.3) Costs and sales and management expenses No list was higher compared with the consolidated costs and
expenses because the Company had the policy to keep costs and expenditures at appropriate levels.

2.4) Profits Gross profit margin in 2002 was 37.6%, up 4.8% compared with the previous year. In 2001, the gross
profit margin amounted to 32.8%. Compared with 2000, the gross profit rate rose by 4% to 28.8%, largely as a result of
the Companyûs cost-control efforts and higher sales prices. The operating profit rate stood at 8.9% in 2000 and rose to
10.3% in 2001 and 29.7% in 2002, driven by significantly lower costs, expenditures and interests.

Net profit compared with cash flow Over the last three years, the Company turned a net profit every year-216.32
million baht in 2000, 1,551.32 million baht in 2001 and 3,820.12 million in 2002. Its operating cash flow also exceeded
the net profits during the period:

Cash Flow from Operations Million baht
2000 2001 2002

1,713.93 2,945.88 4,188.35

The main reason was an effective inventory control and a policy to freeze land purchases over the last three years,
except for plots that could readily be developed into projects. In addition, the construction goods inventory was managed
and maintained at an appropriate level.

2.5) Return on investment Over the last three years, the Company did not pay dividends, as it still had accumu-
lated losses. Nonetheless, the board of directors voted at a meeting to write down the remaining losses as of September
30, 2001 and the decision was endorsed at the extraordinary shareholdersû meeting No. 1/2544 on December 20, 2001.
As a result, the Company was able to pay an interim dividend for the 2002 second-half operations at the rate of 0.70
baht a share (based on the 10-baht par), or 28.1%, totaling 441.26 million baht, on September 12, 2002.

3. Financial Position
3.1) Assets

(3.1.1) Inventory Seventy-five percent of the Companyûs assets were in the form of inventory. But thanks to
the Companyûs prudent land purchases, the inventory in 2000 was reduced by 1,119.30 million baht. In 2001, the
inventory dropped by 764.52 million baht to 18,726.43 million baht.

In 2002, the inventory declined by 500.20 million baht from the previous year. Compared with consolidated
assets, the inventory amounted to 67.26%, down from 75% over the last two years. The decline in inventory was the result
of the increase in long-term investments from 10.96% in 2001 to 18.57% in 2002 from rising stock prices and more
investments made by the Company.

(3.1.2) Short-term investments In 2002, short-termed investments amounted to 2.03%, while in 2001, they
stood at 1.02%, compared to 1.74% in 2000, as the Company had a policy not to hold too much cash in hand. If there
was a surplus, the Company used it for short-term investments. As a result, the ratio was not fixed, but depended on the
amount of cash the Company had in hand.

(3.1.3) Short-term loans to related businesses Short-term loans extended to related businesses decreased
by 464.75 million baht in 2001, as loans totaling 475.75 million baht extended to companies in Indonesia were converted
into preferred shares. As a result, the Company had no short-term loans extended to related businesses in 2002.

(3.1.4) Investments in connected businesses In 2002, investments in connected businesses stood at
1,523.43 million baht, or 5.62% of consolidated assets. In 2001, the Company invested a total of 1,584.62 million baht,
or 6.47% of its consolidated assets, in connected businesses. In 2000, the amount stood at 2,204.14 million baht, or
8.51% of its consolidated assets. Total investments dropped by 619.52 million baht in 2001 from 2000 due to allowances
for the depreciation of the assets of M L&H Corporation in the Philippines of 694.26 million baht. Most of the investments
were made in the Companyûs subsidiaries and affiliates as detailed in the business outlook of the Company, its subsidiaries
and affiliates. As demonstrated in the chart, the Company invested only in the subsidiaries that operate property
businesses and in the affiliates that operate businesses involving real estate, construction materials, finance and
securities, consultancy, investments and hospital operation in the proportion outlined in the chart. But in 1997, the real
estate businesses were heavily affected by the economic crisis, resulting in substantial losses and forcing the Company

°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π                    ≈â“π∫“∑
2543 2544 2545

1,713.93 2,945.88 4,188.35
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

·≈–‡¡◊ËÕ§”π«≥µ“¡«‘∏’ à«π‰¥â‡ ’¬®–¡’¡Ÿ≈§à“≈¥≈ß‚¥¬¡’¡Ÿ≈§à“√«¡‡∑à“°—∫ 2,286.59 ≈â“π∫“∑ ·≈–„πªï 2544 ∫√‘…—∑¡’‡ß‘π≈ß∑ÿπ„π°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—πµ“¡
√“§“∑ÿπ∑—ÈßÀ¡¥ 4,527.45 ≈â“π∫“∑ ·≈–‡¡◊ËÕ§”π«≥µ“¡«‘∏’ à«π‰¥â‡ ’¬®–¡’¡Ÿ≈§à“≈¥≈ß‚¥¬¡’¡Ÿ≈§à“√«¡‡∑à“°—∫ 2,115.07 ≈â“π∫“∑ ¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ„πªï 2545
≈¥≈ß®“°ªï 2544 ®”π«π 660.11 ≈â“π∫“∑ ®“°°“√‡ª≈’Ë¬π·ª≈ß°“√π”‡ πÕ‡ß‘π≈ß∑ÿπ„π ∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕ∫‡æÕ√åµ’È ·≈– ∫≈. ·Õ ‡´∑æ≈—  ®°. (¡À“™π)
®“°‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡‰ª‡ªìπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ„πªï 2545

®“°≈—°…≥–°“√≈ß∑ÿπ¥—ß°≈à“«∫√‘…—∑®–‡πâπ°“√≈ß∑ÿπ„π∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬åÕ—π‡ªìπ∏ÿ√°‘®À≈—°¢Õß∫√‘…—∑·≈–∫√‘…—∑¡’§«“¡™”π“≠„π∏ÿ√°‘®π’È‡ªìπÕ¬à“ß¥’
‚¥¬„π°“√≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬π—Èπ ∫√‘…—∑®–‡¢â“‰ª∂◊ÕÀÿâπ√–À«à“ß√âÕ¬≈– 51 ∂÷ß√âÕ¬≈– 99.99 ¢Õß∑ÿπ™”√–·≈â«„π∫√‘…—∑¬àÕ¬π—ÈπÊ  à«π°“√≈ß∑ÿπ„π∫√‘…—∑√à«¡
Õ◊Ëπ∫√‘…—∑®–‡¢â“‰ª≈ß∑ÿπ„π∏ÿ√°‘®∑’Ë∫√‘…—∑‡≈Áß‡ÀÁπ«à“®–°àÕ„Àâ‡°‘¥ª√–‚¬™πå°—∫∑“ß∫√‘…—∑·≈–®– √â“ßº≈°”‰√„Àâ°—∫∑“ß∫√‘…—∑µàÕ‰ª„πÕπ“§µ

3.2) §ÿ≥¿“æ¢Õß ‘π∑√—æ¬å
(3.2.1) °“√≈ß∑ÿπ
‡ß‘π≈ß∑ÿπ„πª√–‡∑»Õ‘π‚¥π’‡´’¬∑’Ë¡’ªí≠À“‡°’Ë¬«°—∫«‘°ƒµ‡»√…∞°‘®·≈–«‘°ƒµ„πª√–‡∑»Õ‘π‚¥π’‡´’¬‡Õß ·≈–¡’º≈°“√¥”‡π‘πß“π¢“¥∑ÿπ‡°‘π∑ÿπ ‚¥¬

∫√‘…—∑‰¥â∫—π∑÷°¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π„πªï 2543 ®”π«π 162.09 ≈â“π∫“∑ ¥—ßπ—Èπ ¬Õ¥ – ¡∑’Ë∫√‘…—∑‰¥âµ—Èß‰«â ‘Èπ ÿ¥ ≥ 31 ∏—π«“§¡ 2544 ¡’
®”π«π ∑—Èß ‘Èπ 405.23 ≈â“π∫“∑ ·≈–¡Ÿ≈§à“¢Õß‡ß‘π≈ß∑ÿπ¥—ß°≈à“« ÿ∑∏‘ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2543 ¡’§à“‡∑à“°—∫ 0.0 ∫“∑‡π◊ËÕß®“°∫√‘…—∑‰¥âµ’§à“‡ß‘π≈ß∑ÿπ
¥—ß°≈à“« ‡ªìπ 0 ∫“∑

 à«π‡ß‘π≈ß∑ÿπ„πÀÿâπ∫ÿ√‘¡ ‘∑∏‘∑’Ë·ª≈ß¡“®“°≈Ÿ°Àπ’È‡ß‘π°Ÿâ¬◊¡·≈–¥Õ°‡∫’È¬§â“ß√—∫¢Õß∫√‘…—∑„πª√–‡∑»Õ‘π‚¥π’‡´’¬®”π«π 1,557.9 ≈â“π∫“∑ ∫√‘…—∑
‰¥âµ—Èß§à“‡º◊ËÕ°“√≈¥§à“¢Õß‡ß‘π≈ß∑ÿπ‰«â®”π«π 935.72 ≈â“π∫“∑ ¥—ßπ—Èπ‡ß‘π≈ß∑ÿπÀÿâπ∫ÿ√‘¡ ‘∑∏‘¥—ß°≈à“« ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ·≈– 2545 ¡’¡Ÿ≈§à“
 ÿ∑∏‘‡∑à“°—∫ 622.24 ≈â“π∫“∑

„π‡¥◊Õπ¡’π“§¡ 2545 ∫√‘…—∑‰¥âµ—Èß§à“‡º◊ËÕ¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπ„πµ√“ “√Àπ’È·≈–µ√“ “√∑ÿπ¢Õß ∫¡®. √–∫∫¢π àß¡«≈™π°√ÿß‡∑æ √âÕ¬≈– 70
¢Õß¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ§‘¥‡ªìπ¡Ÿ≈§à“∑—Èß ‘Èπ 661.3 ≈â“π∫“∑ ·≈– ‡¥◊Õπ ¡‘.¬. 2545 ∫√‘…—∑‰¥âµ—Èß§à“‡º◊ËÕ¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπÕ◊ËπÕ’°®”π«π 123.16 ≈â“π∫“∑ √«¡
‡ªìπ°“√µ—Èß§à“‡º◊ËÕ¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπ„πªï 2545 ‡∑à“°—∫ 790.0 ≈â“π∫“∑ ´÷Ëß§à“‡º◊ËÕ°“√¥âÕ¬§à“¥—ß°≈à“«∫√‘…—∑§‘¥«à“‡æ’¬ßæÕ·≈â«°—∫ ∂“π°“√≥åªí®®ÿ∫—π

(3.2.2) ∑’Ë¥‘π
°.) ∑’Ë¥‘πµ“¡ —≠≠“®–´◊ÈÕ®–¢“¬¢Õß∑’Ë¥‘π„π‚§√ß°“√πÕ√å∏ª“√å§ √‘¡∂ππ«‘¿“«¥’√—ß ‘µ ́ ÷Ëß√“§“∑ÿπ ≥ 1 ¡°√“§¡ 2543 ‡∑à“°—∫ 282.45

≈â“π∫“∑ ¡’¡Ÿ≈§à“ Ÿß°«à“√“§“ª√–‡¡‘π∑’Ëª√–‡¡‘π‚¥¬ ∫. ´’∫’ √‘™“√å¥‡Õ≈≈‘  ®°. ∫√‘…—∑‰¥â∫—π∑÷°¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π
„πªï 2543 ®”π«π 56.45 ≈â“π∫“∑ ·≈–¡’¡Ÿ≈§à“ ÿ∑∏‘∑’Ë‡À≈◊ÕÕ¬Ÿà ≥«—π∑’Ë 31 ∏—π«“§¡  2544 ·≈– 2545 ‡∑à“°—∫ 226.0 ≈â“π∫“∑

¢.) ∑’Ë¥‘π∑’Ë¡’‰«â‡æ◊ËÕ¢“¬¢Õß∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥ „π®—ßÀ«—¥¢Õπ·°àπ·≈–π§√√“™ ’¡“ ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑
´÷Ëß‡ªìπ∑’Ë¥‘π∑’Ë∫√‘…—∑‰¥â¡“„πªï 2539 ´÷Ëß∫√‘…—∑‡ÀÁπ«à“¡’√“§“≈¥≈ß‰ª¡“° ‚¥¬√“§“µâπ∑ÿπ∑’Ë¥‘π√«¡¥Õ°‡∫’È¬√Õ°“√µ—¥®à“¬ ≥ 1 ¡°√“§¡
2543 ‡∑à“°—∫ 405.26 ≈â“π∫“∑ ∫√‘…—∑‰¥â∫—π∑÷°¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π®”π«π„πªï 2543 ‡∑à“°—∫ 64.91 ≈â“π∫“∑
·≈–¡’¡Ÿ≈§à“ ÿ∑∏‘ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544‡∑à“°—∫ 314.61 ≈â“π∫“∑ ·≈– «—π∑’Ë 31 ∏—π«“§¡ 2545 ‡∑à“°—∫ 267.50 ≈â“π∫“∑

§.) ∑’Ë¥‘π∑’Ë¡’‰«â‡æ◊ËÕ¢“¬¢Õß∫√‘…—∑  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È ®”°—¥ ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑ ‡π◊ËÕß®“°∑’Ë¥‘π¥—ß°≈à“«∂Ÿ°‡«π§◊π®“°
∑“ß√“™°“√∫√‘…—∑‰¥â∫—π∑÷°¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¥—ß°≈à“«„πªï 2543 ®”π«π 16.01 ≈â“π∫“∑ ´÷Ëß¡’√“§“µâπ∑ÿπ∑’Ë¥‘π√«¡°—∫
¥Õ°‡∫’È¬ ≥ 1 ¡°√“§¡ 2543 ‡∑à“°—∫ 87.31 ≈â“π∫“∑ „π√–À«à“ßªï∫√‘…—∑‰¥â¢“¬∑’Ë¥‘π∫“ß à«π ®”π«π 21 ≈â“π∫“∑ ·≈–¡’
¡Ÿ≈§à“ ÿ∑∏‘ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ‡∑à“°—∫ 19.05 ≈â“π∫“∑ ·≈–‰¥â®”Àπà“¬‰ª·≈â«„πªï 2545

(3.2.3) ‡ß‘π„Àâ°Ÿâ¬◊¡
∫√‘…—∑¡’‡ß‘π„Àâ°Ÿâ¬◊¡·°à≈Ÿ°Àπ’È„πª√–‡∑»Õ‘π‚¥π’‡´’¬®”π«π 1,189.37 ≈â“π∫“∑ ·≈–¥Õ°‡∫’È¬§â“ß√—∫®”π«π 368.59 ≈â“π∫“∑ ‚¥¬∫√‘…—∑µ—Èß

¬Õ¥ – ¡Àπ’È ß —¬®– Ÿ≠ ≥ 30 ¡‘∂ÿπ“¬π 2544 ‡ªìπ‡ß‘πµâπ‡∑à“°—∫ 713.62 ≈â“π∫“∑ ·≈–¥Õ°‡∫’È¬§â“ß√—∫‡∑à“°—∫ 221.15 ≈â“π∫“∑‚¥¬„πªï 2543 ‰¥âµ—Èß
Àπ’È ß —¬®– Ÿ≠∑’Ë‡ªìπ‡ß‘πµâπ®”π«π 109.02 ≈â“π∫“∑·≈– à«π∑’Ë‡ªìπ¥Õ°‡∫’È¬§â“ß√—∫®”π«π 82.98 ≈â“π∫“∑ ´÷Ëß ≥ 30 ¡‘∂ÿπ“¬π 2544 ¡’¬Õ¥‡ß‘πµâπ„Àâ°Ÿâ
¬◊¡ ÿ∑∏‘‡∑à“°—∫ 475.75 ≈â“π∫“∑·≈–¥Õ°‡∫’È¬§â“ß√—∫ ÿ∑∏‘‡∑à“°—∫ 147.44 ≈â“π∫“∑ (µàÕ¡“‰¥â·ª≈ß‰ª‡ªìπÀÿâπ∫ÿ√‘¡ ‘∑∏‘∑—Èß®”π«π „π‡¥◊Õπ°—π¬“¬π 2544) „πªï
2543 ∫√‘…—∑‰¥âµ—¥‡ß‘π°Ÿâ„Àâ°Ÿâ¬◊¡‡ªìπÀπ’È ß —¬®– Ÿ≠∑—Èß®”π«π §◊Õ ∫. ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®°. (BCH) ®”π«π 89 ≈â“π∫“∑ ·≈– ∫. §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ
‚ª√¥—° å ®°. (Q-CON) ®”π«π 9 ≈â“π∫“∑ ‡π◊ËÕß®“°∫√‘…—∑∑—Èß 2 ¡’º≈°“√¥”‡π‘πß“π¢“¥∑ÿπ‡°‘π∑ÿπ ´÷Ëß¬Õ¥‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑ Q-CON ∫√‘…—∑‰¥â√—∫™”√–
§◊πÀ¡¥ ‘Èπ·≈â«„πªï 2545  à«π¬Õ¥Àπ’È¢Õß BCH ≥ 31 ∏—π«“§¡ 2545 §ß‡À≈◊ÕÕ¬Ÿà®”π«π 87.50 ≈â“π∫“∑ ´÷Ëß∫√‘…—∑‰¥âµ—Èß ”√ÕßÀπ’È Ÿ≠‰«â∑—Èß®”π«π

to allocate depreciation allowances for its investments in these companies. In 2000, the Company valuated its invest-
ments in two of its subsidiaries-Pacific Real Estate Co., Ltd. and Siam Tanee Real Estate-at zero, as the shareholder
equities in the two firms were lower than zero. The Company also valuated its investments in two of its affiliates-Bangkok
Chain Hospital Co., Ltd. and Quality Construction Products Co., Ltd.-at zero. The depreciation resulted in the Company
registering a loss resulting from investments in these subsidiaries and affiliates. As for investments in the affiliates of
which losses exceeding their capital, the Company recorded the portions of the losses that exceeded their capital as
liabilities in the balance sheet in proportion to its holdings in the companies. In 2002 (based on the financial statement
of each company), the Company invested a total of 3,867.34 million in connected businesses. When calculating based its
gain/loss share, the value was 2,286.59 million baht. In 2001, according to the financial statement, the Company invested
a total of 4,527.45 million baht. When calculating based on its gain/loss share, the value declined to 2,115.07 million baht.
The value of investments in 2002 dropped by 660.11 million baht from 2001 as a result of the shift of funds invested
in Asian Property Development Plc. and Asset Plus Securities Plc. to other companies.

The Company has focused its investments on real estate, its core business, in which it has expertise. To invest in its
subsidiaries, the Company buys stakes of 51-99.99% of their paid-up capital. As for other affiliates, the strategy is to
invest in businesses that generate profits and benefits for the Company.

3.2) Asset Quality
(3.2.1) Investments Investments in Indonesia, which were affected by financial and political crises, incurred

losses that exceeded their capital. The Company registered the asset depreciation loss at 162.09 million baht in 2000.
Consequently, the accumulated amount as of December 31, 2001 totaled 405.23 million baht and the net value of the
investments as of December 31, 2001 amounted to 0.0 baht as the Company valuated the investments at 0 baht.

The Company also allocated allowances of 935.72 million baht against the depreciation of its investment of
1,557.96 million baht in preferred shares converted from the loans extended to companies in Indonesia and unearned
interests. As a result, the investment had net value of 623.18 million baht as of December 31, 2001 and 622.24 million
baht as of December 31, 2002.

In March 2002, the Company allocated an allowance against the depreciation of its investment in debt and
capital instruments in Bangkok Mass Transit System Plc. of 70%, totaling 661.3 million baht. In June 2002, it allocated
an allowance against the depreciation of other investments of 123.16 million baht. The allowances against the deprecia-
tion of investments in 2002, which amounted to 790.0 million baht, were deemed adequate by the Company.

(3.2.2) Land
(3.2.2.1) The cost of a piece of land under the purchase contract of the North Park project on

Vibhavadi Rangsit Road, which stood at 282.45 million baht as of January 1, 2000, was
higher than the price appraised by CB Richard Ellis Co., Ltd. The Company booked an asset
depreciation loss of 56.45 million baht in 2000. Its net value was 226.0 million baht as of
December 31, 2001 and 2002.

(3.2.2.2) The value of land for sale in Khon Kaen and Nakhon Ratchasima, which was acquired in 1993
by its subsidiary, Land & Houses North-East Co., Ltd., depreciated substantially. Its cost,
including interests, as of January 1, 2000 stood at 405.26 million baht. The Company booked
an asset depreciation loss of 64.91 million baht in 2000 while its net value was 314.61
million baht as of December 31, 2001 and 267.50 million baht as of December 31, 2002.

(3.2.2.3) The land for sale of its subsidiary, Siam Tanee Property Co., Ltd., was expropriated by the
authorities. The Company booked an asset depreciation loss of 16.01 million baht in 2000. Its
cost, including interests, stood at 87.31 million baht as of December 31, 2000. During the
year, the Company sold some pieces of the land for 21 million baht and its net value as of
December 31, 2001 amounted to 19.05 million before the Company sold it in 2002.

(3.2.3) Loans
The Company extended loans totaling 1,189.37 million baht to companies in Indonesia, with unearned

interests of 368.59 million baht. The Company allocated allowances for doubtful accounts as of June 30, 2001 of 109.02
million for principals and 82.98 million baht for unearned interests. As of June 30, 2001, the net principals were valued
at 475.75 million baht and net unearned interests amounted to 147.44 million baht (the amount was later converted into
preferred shares in September 2001). In 2000, the Company booked the loans extended to Bangkok Chain Hospital
Co., Ltd., (89 million baht) and Quality Construction Products Co., Ltd. (9 million baht) as doubtful debts, as both
companies registered losses exceeding their capital. Total loans extended to Q-CON were repaid in full in 2002 while the
debts of BCH as of December 31, 2002 stood at 87.50 million baht against which the Company allocated an allowance.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

(3.2.4) ≈Ÿ°Àπ’È°“√§â“∑—Ë«‰ª
‡π◊ËÕß®“°∫√‘…—∑„™â«‘∏’°“√√—∫√Ÿâ‡ªìπ√“¬‰¥â∑—Èß®”π«π‡¡◊ËÕ‰¥â‚Õπ°√√¡ ‘∑∏‘Ï„π∫â“π·≈–∑’Ë¥‘π„Àâ·°à≈Ÿ°§â“·≈â« ¥—ßπ—Èπ ‡ß‘π¥“«πå∑’Ë∫√‘…—∑√—∫®“°≈Ÿ°§â“ ∫√‘…—∑

®–· ¥ß‰«â‡ªìπÀπ’È ‘π„πß∫¥ÿ≈ ¥—ßπ—Èπ ∫√‘…—∑®÷ß‰¡à¡’≈Ÿ°Àπ’È§â“ß™”√–·µàÕ¬à“ß„¥

3.3)  ¿“æ§≈àÕß
(3.3.1) °√–· ‡ß‘π ¥ „π™à«ß 3 ªï∑’Ëºà“π¡“°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π¢Õß∫√‘…—∑‡ªìπ∫«°¡“µ≈Õ¥¥—ßπ’È

‡ß‘π ¥∑’Ë∫√‘…—∑‰¥â¡“®“°°“√¥”‡π‘πß“π à«π„À≠à ∫√‘…—∑æ¬“¬“¡„™âÕ¬à“ß√–¡—¥√–«—ß‡æ◊ËÕ√—°…“ ¿“æ§≈àÕß¢Õß∫√‘…—∑‰«â ‚¥¬°“√‰¡à´◊ÈÕ∑’Ë¥‘π‡æ‘Ë¡‚¥¬
‰¡à®”‡ªìπ ·≈–‡ß‘π∑’Ë∫√‘…—∑‰¥â¡“ ∫√‘…—∑‰¥âπ”‰ª™”√–Àπ’È ‘π ‡æ◊ËÕ„Àâ —¥ à«πÀπ’È ‘πµàÕ∑ÿπ¢Õß∫√‘…—∑≈¥≈ß ∑”„Àâ∫√‘…—∑¡’§«“¡¡—Ëπ§ß¢÷Èπ ‡ß‘π≈ß∑ÿπ√–¬– —Èπªï 2543,
2544 ·≈– 2545 ‡∑à“°—∫ 451.80, 248.83 ·≈– 550.0 ≈â“π∫“∑ µ“¡≈”¥—∫ ‡π◊ËÕß®“°∫√‘…—∑∂◊Õ‡ß‘π≈ß∑ÿπ√–¬– —Èπ‡æ◊ËÕ∫√‘À“√ ¿“æ§≈àÕß¢Õß∫√‘…—∑®÷ß
∑”„Àâ¬Õ¥¥—ß°≈à“«¡’°“√‡æ‘Ë¡¢÷Èπ·≈–≈¥≈ßµ“¡§«“¡‡À¡“– ¡

ªï 2543 ¡’°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π 1,713.93 ≈â“π∫“∑ ¡“®“°°”‰√ ÿ∑∏‘®”π«π 216.32 ≈â“π∫“∑ ·≈–°“√≈¥°“√≈ß∑ÿπ„π ‘π§â“
§ß‡À≈◊Õ®”π«π 954.71 ≈â“π∫“∑ ·≈–¡“®“°√“¬®à“¬∑’Ë¡‘„™à‡ß‘π ¥ §◊Õ°“√µ—¥Àπ’È Ÿ≠®”π«π 290 ≈â“π∫“∑ ·≈–¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π®”π«π
326.65 ≈â“π∫“∑ ´÷Ëß à«π„À≠à¡“®“°°“√µ—Èß ”√ÕßÀπ’È Ÿ≠ ”À√—∫≈Ÿ°Àπ’È„πÕ‘π‚¥π’‡´’¬·≈–°“√µ’√“§“‡ß‘π≈ß∑ÿπ„πÕ‘π‚¥π’‡´’¬‡ªìπ 0 ∫“∑ µ“¡≈”¥—∫ °”‰√®“°
°“√¥”‡π‘πß“π¢Õßªï 2544 ¡’®”π«π 1,551.32 ≈â“π∫“∑ ·µà°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π¡’¬Õ¥‡∑à“°—∫ 2,945.28 ≈â“π∫“∑ ¡“®“°°“√∑’Ë∫√‘…—∑‰¥â≈¥
°“√≈ß∑ÿπ„π ‘π§â“§ß‡À≈◊Õ≈ß®”π«π 746.47 ≈â“π∫“∑ ·≈–®“°√“¬®à“¬∑’Ë¡‘„™à‡ß‘π ¥®“°°“√µ—Èß ”√Õß‡º◊ËÕ°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π¢Õß∫√‘…—∑ ‡ÕÁ¡ ·Õ≈·Õπ¥å‡Õ™
§Õ√åªÕ‡√™—Ëπ ®”°—¥ ®”π«π 694.26 ≈â“π∫“∑ ªï 2545 ∫√‘…—∑¡’°”‰√®“°°“√¥”‡π‘πß“π®”π«π 3,820.12 ≈â“π∫“∑ ·≈–°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π
¢Õß∫√‘…—∑‡∑à“°—∫ 4,188.35 ≈â“π∫“∑ ‡ªìπº≈¡“®“°°“√∑’Ë∫√‘…—∑≈¥°“√≈ß∑ÿπ„π ‘π§â“§ß‡À≈◊Õ®”π«π  519.23 ≈â“π∫“∑

(3.3.2) Õ—µ√“ à«π ¿“æ§≈àÕß∑’Ë ”§—≠ ‡π◊ËÕß®“°∫√‘…—∑√—∫√Ÿâ‡ªìπ√“¬‰¥â∑—Èß®”π«π‡¡◊ËÕ‚Õπ°√√¡ ‘∑∏‘Ï„Àâ·°à≈Ÿ°§â“ ¥—ßπ—Èπ ≈Ÿ°Àπ’È¢Õß∫√‘…—∑®÷ß¡’πâÕ¬
¡“° À√◊Õ·∑∫ ‰¡à¡’‡≈¬ ¥—ßπ—ÈπÕ—µ√“ à«π„π à«π∑’Ë‡°’Ë¬«°—∫≈Ÿ°Àπ’È®÷ß‰¡àÕ“®π”¡“«‘‡§√“–Àå‰¥â

Õ—µ√“ à«π ¿“æ§≈àÕß„πªï 2544 ‡∑à“°—∫ 6.45 ‡∑à“ „π¢≥–∑’Ëªï 2543 ‡∑à“°—∫ 9.98 ‡∑à“ ≈¥≈ß 3.53 ‡∑à“ ‡π◊ËÕß®“°∫√‘…—∑¡’Àπ’È ‘π√–¬–¬“«
∑’Ë∂÷ß°”Àπ¥„π 1 ªï ‡æ‘Ë¡¢÷Èπ ·≈–¡’°“√ÕÕ°µ—Î«·≈°‡ß‘π‡æ‘Ë¡¢÷Èπ Õ—µ√“ ¿“æ§≈àÕßÀ¡ÿπ‡√Á«„πªï 2543 ‡∑à“°—∫ 0.23 ‡∑à“ ¢≥–∑’Ë„πªï 2544 Õ—µ√“ à«π¥—ß°≈à“«
≈¥≈ß‡À≈◊Õ 0.11 ‡∑à“ ‡π◊ËÕß®“°∫√‘…—∑¡’°“√ÕÕ°µ—Î«·≈°‡ß‘π‡æ◊ËÕ∫√‘À“√ ¿“æ§≈àÕß¢Õß∫√‘…—∑‡æ‘Ë¡¢÷Èπ®“°ªï 2543  ®”π«π 658.77 ≈â“π∫“∑ ·≈–¡’Àπ’È ‘π
√–¬–¬“«∑’Ë∂÷ß°”Àπ¥„π 1 ªï ‡æ‘Ë¡¢÷Èπ 176.97 ≈â“π∫“∑ Õ—µ√“°“√À¡ÿπ‡«’¬π¢Õß‡®â“Àπ’È„πªï 2543 ‡∑à“°—∫ 57.04 √Õ∫ ‡ªìπ 46.99 √Õ∫ „πªï 2544
‡π◊ËÕß®“°∫√‘…—∑¡’°“√´◊ÈÕ«— ¥ÿ®“°√â“π§â“‡æ‘Ë¡¡“°¢÷Èπ°«à“ªï∑’Ëºà“π¡“®“°¬Õ¥¢“¬∑’Ë‡æ‘Ë¡ Ÿß¢÷Èπ

Õ—µ√“ à«π ¿“æ§≈àÕß„πªï 2545 ‡∑à“°—∫ 5.32 ‡∑à“ ‡¡◊ËÕ‡∑’¬∫°—∫ªï 2544 ´÷Ëß‡∑à“°—∫ 6.45 ‡∑à“ ≈¥≈ß 1.13 ‡∑à“ ‡°‘¥¢÷Èπ‡π◊ËÕß®“°∫√‘…—∑¡’
°“√√–¥¡∑ÿπ¥â«¬°“√ÕÕ°µ—Î« —≠≠“„™â‡ß‘π‡æ‘Ë¡¢÷Èπ·≈–¡’Àπ’È∑’Ë∂÷ß°”Àπ¥™”√–„π 1 ªï‡æ‘Ë¡¢÷Èπ Õ—µ√“ à«π ¿“æ§≈àÕßÀ¡ÿπ‡√Á«‡∑à“°—∫ 0.30 ‡∑à“ ‡¡◊ËÕ‡∑’¬∫°—∫ªï 2544
´÷Ëß‡∑à“°—∫ 0.11 ‡∑à“ ¥’¢÷Èπ‡π◊ËÕß®“°∫√‘…—∑¡’°“√≈ß∑ÿπ√–¬– —Èπ‡æ‘Ë¡¢÷Èπ„π‡ß‘π≈ß∑ÿπ·≈–µ—Î«‡ß‘π√—∫ Õ—µ√“ à«π°“√À¡ÿπ‡«’¬π‡®â“Àπ’È„πªï 2545 ‡∑à“°—∫ 43.01 √Õ∫
≈¥≈ß®“°ªï 2544 ∑’Ë‡∑à“°—∫ 46.99 √Õ∫ ®“°π‚¬∫“¬°“√®à“¬™”√–‡ß‘π„Àâ·°àºŸâ√—∫‡À¡“®“°‡¥◊Õπ≈– 1 §√—Èß ‡ªìπ‡¥◊Õπ≈– 2 §√—Èß ´÷Ëß∑”„Àâß“π°àÕ √â“ß‡√Á«¢÷Èπ
°«à“‡¥‘¡

(3.3.3) √–¬–‡«≈“§√∫°”Àπ¥¢ÕßÀπ’È√–¬– —Èπ ≥  ‘Èπªï 2544 ¡’Àπ’È ‘π√–¬– —ÈπÀ≈—ß®“°À—°‡ß‘π√—∫≈à«ßÀπâ“¢Õß≈Ÿ°§â“·≈â«®”π«π 2,106.68
≈â“π∫“∑  ·≈–ªï 2543 ¡’®”π«π‡∑à“°—∫ 1,212.50 ≈â“π∫“∑ ´÷ËßÀπ’È¥—ß°≈à“«‡ªìπÀπ’È®“°°“√¥”‡π‘π∏ÿ√°‘®‚¥¬ª°µ‘¢Õß∫√‘…—∑ ´÷Ëß°√–· ‡ß‘π ¥®“°°“√¥”‡π‘π
ß“π„π·µà≈–‡¥◊Õπ‡æ’¬ßæÕ∑’Ë®–™”√–‰¥âÕ¬Ÿà·≈â« ·≈– ≥  ‘Èπªï 2545 Àπ’È√–¬– —ÈπÀ≈—ß®“°À—°‡ß‘π√—∫≈à«ßÀπâ“·≈â«‡∑à“°—∫ 3,386.83 ≈â“π∫“∑ ¡“®“°Àπ’È√–¬–
¬“«∑’Ë§√∫°”Àπ¥„π 1 ªï ·≈–µ—Î«‡ß‘π®à“¬‡æ‘Ë¡¢÷Èπ®”π«π 774.89 ≈â“π∫“∑ ·≈–®“°¿“…’‡ß‘π‰¥â§â“ß®à“¬®”π«π 615.54 ≈â“π∫“∑ ‡π◊ËÕß®“°ªï 2545 ∫√‘…—∑
‡√‘Ë¡¡’°”‰√∑“ß¿“…’ ´÷Ëß¿“…’¥—ß°≈à“«®–µâÕß™”√–„π‡¥◊Õπ æ.§. 2546

3.4) √“¬®à“¬≈ß∑ÿπ
„π√Õ∫ 3 ªï∑’Ëºà“π¡“ ∫√‘…—∑¡‘‰¥â¡’·ºπ°“√≈ß∑ÿπ‡æ‘Ë¡‡µ‘¡·µàÕ¬à“ß‰√ ¬°‡«âπ°“√¡ÕßÀ“∑’Ë¥‘π∑’Ë¡’»—°¬¿“æ ·≈–√“§“∂Ÿ°‡æ◊ËÕπ”¡“æ—≤π“‡ªìπ‚§√ß°“√

´÷Ëß‡ªìπ∏ÿ√°‘®À≈—°¢Õß∫√‘…—∑‡∑à“π—Èπ πÕ°®“°π’È∫√‘…—∑¬—ß‰¥â≈ß∑ÿπ„π°Õß∑ÿπÕ —ßÀ“√‘¡∑√—æ¬å 2 °Õß§◊Õ °Õß∑ÿπÕ —ßÀ“√‘¡∑√—æ¬å‡æ◊ËÕ·°â‰¢ªí≠À“ ∂“∫—π°“√‡ß‘π
®”π«π 555 ≈â“π∫“∑„π‡¥◊Õπ °.§. 2543 ·≈–°Õß∑ÿπ√«¡Õ —ßÀ“√‘¡∑√—æ¬å·≈– ‘∑∏‘‡√’¬°√âÕß ·≈π¥å ·Õπ¥å ‡Œâ“ å °Õß 2 ®”π«π 250 ≈â“π∫“∑ ‡æ◊ËÕ
‡ªìπ°“√≈ß∑ÿπ„πÕ —ßÀ“√‘¡∑√—æ¬åÕ◊ËπÊ ‚¥¬∫√‘…—∑¡’ —¥ à«π°“√∂◊ÕÀπà«¬≈ß∑ÿπ∑—Èß 2 °Õß∑ÿπ °Õß∑ÿπ≈– 50%

(3.2.4) Commercial Debtors
As the Company recognizes its income in lump sum after the house and land ownerships are transferred to

customers, the down payments received from the customers were recorded as liabilities in the balance sheet. Therefore,
the Company no longer had any customers with due payments.

3.3) Liquidity
(3.3.1) Cash flow Over the past three years, the cash flow of the company has been positive as follows:

Unit : Million baht
2000 2001 2002

Cash flow from operating activities 1,713.93 2,945.88 4,188.35
Cash flow from investing activities 8.33 573.20 (1,479.43)
Cash flow from financing activities (1,761.97) (3,481.82) (2,364.37)

The Company was prudent in spending operating cash in order to maintain its liquidity and did not buy land
unnecessarily. The proceeds were used to repay debts to reduce its debt-to-equity ratio and strengthen its position.
Short-term investments of 451.80 million baht were made in 2000, 248.83 million baht in 2001 and 550.0 million baht
in 2000. As the Company holds short-term investments to leverage its liquidity, the amount may vary as appropriate.

In 2000, the operating cash flow was 1,713.93 million baht. Of the amount, 216.32 million baht came from
net profit and 954.71 million baht from a reduction in inventory investment. Besides, the positive cash flow was partly the
result of non-cash expenses-write-offs of 290 million baht in bad debts and asset depreciation of 326.65 million baht,
most of which was the result of allowances for doubtful accounts for loans extended to companies in Indonesia and the
valuation of investments in the country to 0 respectively. Operating profits in 2001 came to 1,551.32 million baht but
operating cash flow stood at 2,945.28, the result of the reduction in inventory investments by 746.47 million baht and
non-cash expenses in the form of depreciation allowances for assets of M L&H Corporation of 694.26 million baht. In
2002, the Company made an operating profit of 3,820.12 million baht and its operating cash flow stood at 4,188.35
million baht as a result of the reduction in its inventory investment by 519.23 million baht.

(3.3.2) Important liquidity ratios Since the company realizes its income in lump sum when ownerships have
been transferred to the customers, it has very few or no debtors at all. As a result, the ratio involving debtors cannot be
analyzed.

The current ratio in 2001 fell by 3.53 to 6.45, from 9.98 in 2000, largely due to more long-term debts falling
due in 2002 and the issuance of more bills of exchange. The quick ratio in 2000 was 0.23 while in 2001 the ratio dropped
to 0.11 as the Company issued more bills of exchange to improve its liquidity. The increase in the bill of exchange value
was 658.77 million baht. The debts falling due within one year also rose by 176.97 million baht. The creditor ratio declined
from 57.04 in 2000 to 46.99 in 2001, as the Company bought more construction materials, driven by higher sales.

In 2002, the current ratio dropped by 1.13 from 6.45 in 2001 to 5.32 in 2002, largely due to the issuance
of more promissory notes and more debts due to be repaid in one year. Meanwhile, the quick ratio improved from 0.11
in 2001 to 0.30 in 2002, as the Company made more short-termed investments and invested more in bills of exchange.
The creditor ratio declined from 46.99 in 2001 to 43.01 in 2002 due to a shift in policy to pay contractors twice a month
instead of once a month, a move that helped speed up construction works.

(3.3.3) Due period of short-term loans As of the end of 2001, the Company had 2,106.68 million baht in
short-term loans after advance receivables of customers, compared to 1,212.50 million baht in 2000. The debts were the
result of the normal operations of the Company, which could readily be repaid using its monthly operating cash flow. As
of the end of 2002, short-termed loans after deducting advance receivables amounted to 3,386.83 million baht. Of the
amount, 774.89 million baht was long-term debts that fell due in one year and more payments of bills of exchange and
615.54 million baht was outstanding tax payments, as the Company started to have tax profit in 2002 that had to be
paid in May 2003.

3.4) Investment expenditure
Over the last three years, the Company had no additional investment plans, apart from looking for cheap land with

potential to be developed into projects, which is its core business. The Company also invested in two property funds in
which it now holds 50% each-in July 2000, it invested 555 million baht in the Mutual Property Fund to Rehabilitate
Financial Institutions and 250 million baht in the Mutual Property and Claims Fund II to invest in other properties.

Àπà«¬ : ≈â“π∫“∑
2543 2544 2545

°√–· ‡ß‘π ¥®“°°“√¥”‡π‘πß“π 1,713.93 2,945.88 4,188.35
°√–· ‡ß‘π ¥®“°°‘®°√√¡≈ß∑ÿπ 8.33 573.20 (1,479.43)
°√–· ‡ß‘π ¥®“°°‘®°√√¡®—¥À“‡ß‘π (1,761.97) (3,481.82) (2,364.37)
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

3.5) ·À≈àß∑’Ë¡“¢Õß‡ß‘π∑ÿπ
§«“¡‡À¡“– ¡¢Õß‚§√ß √â“ß‡ß‘π∑ÿπ „πªï 2545, 2544 ·≈– 2543 ‡∑à“°—∫ 1.36 ,0.89 ·≈– 0.50 ‡∑à“ ¡’·π«‚πâ¡≈¥≈ßµ≈Õ¥ 3 ªï∑’Ëºà“π¡“ ‡¡◊ËÕ

‡∑’¬∫°—∫∫√‘…—∑Õ◊Ëπ„πÀ¡«¥Õÿµ “À°√√¡Õ —ßÀ“√‘¡∑√—æ¬å·≈â« ∂◊Õ«à“Õ¬Ÿà„π√–¥—∫µË”
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ ¡’·π«‚πâ¡‡æ‘Ë¡¢÷Èπ∑ÿ°ªï ®“°º≈ª√–°Õ∫°“√∑’Ë¥’¢÷Èπ ‚¥¬¡’ à«π¢ÕßºŸâ∂◊ÕÀÿâπ‡∑à“°—∫ 10,963.44, 12,917.74 ·≈– 17,995.50 ≈â“π∫“∑

„πªï 2543, 2544 ·≈– 2545 µ“¡≈”¥—∫
‡¡◊ËÕæ‘®“√≥“Àπ’È ‘π´÷Ëßª√“°Ø„πµ“√“ß√“¬≈–‡Õ’¬¥Àπ’È ‘π Àπ’È¢Õß∫√‘…—∑¡’Õ—µ√“¥Õ°‡∫’È¬§ß∑’Ë®”π«π 2,711.95 ≈â“π∫“∑ §‘¥‡ªìπ 37.59% ¢ÕßÀπ’È

∑—ÈßÀ¡¥ ´÷Ëß∑”„Àâ∫√‘…—∑≈¥§«“¡‡ ’Ë¬ß®“°Õ—µ√“‡∫’È¬≈Õ¬µ—«‰¥â„π√–¥—∫Àπ÷Ëß‡¡◊ËÕ‡∑’¬∫°—∫„πÕ¥’µ

3.5) Fund sources
Proper Equity Structure In 2002, the Companyûs debt-to-equity ratio was 1.36 and in 2001, the figure was 0.89,

compared to 0.50 in 2000. The ratio was on the downtrend over the last three years and was low compared to those
of other real estate developers.

Shareholderûs equity Over the past three years, the shareholderûs equity rose every year thanks to improved
operating results. The figure stood at 10,963.44 million baht in 2000, 12,917.74 million baht in 2001 and 17,995.50
million baht in 2002.

Meanwhile, 2,711.95 million baht, or 37.59%, of the Companyûs liabilities carry fixed interest rates. This helped
reduce the risk involving floating interest rates to an extent compared to the past.

Liabilities as of December 31, 2002

Company Type of liabilities Amoun Currency Amount Interest rate Collateral Due Date
(million) (million

baht)
LH Loan 1,653.41 Baht 1,653.41 MLR Project land To be repaid when land

titles are withdrawn
Foreign convertible 8.133 US$ 204.95 5% None April 29, 2003
debentures (interest

rate fixed at
US$1=25.20 baht)
Local debentures 600.00 Baht 600.00 8.5% in first None 10% to be repaid on April 30,

two years, MLR 2002 and 15% to be repaid
-0.25% in last in six installments every
three years six months starting

September 30, 2002
Local 1,500.00 Baht 1,500.00 Fixed deposit Land in Bangkok Principal to be repaid in

debentures rate plus 3.00% and vicinities equal sum in 16 installments
every three months starting
April 4, 2003

Bills of exchange 1,312.00 Baht 1,312.00 2.7%-4.75% None To be repaid in 1-3 years
Bills of exchange 1,195.00 Baht 1,195.00 4.85%-7.25% None To be repaid within three months

Overdraft 9.43 Baht 9.43 MOR+0.25% None To be repaid upon demand
LHNE Loan 0.01 Baht 0.01 MLR Land in Khon Kaen Almost fully repaid

and Nakhon Ratchasima
Overdraft 0.02 Baht 0.02 MLR+0.25% None To be repaid upon demand

LHM Loan 537.76 Baht 537.76 MLR Land in Phuket and To be repaid when land titles
Surat Thani are withdrawn

Loan 38.60 Baht 38.60 MLR Land in Phuket To be repaid
and Surat Thani when land titles are withdrawn

Overdraft 19.73 Baht 19.73 MOR+0.25% None To be repaid upon demand
SR Loan 142.00 Baht 142.00 MLR Project land To be repaid in full by 2004
SN Overdraft 0.78 Baht 0.78 MLR+0.25% None To be repaid upon demand

Total 7,213.69
LH = Land & Houses Plc. LHNE = Land & Houses North-East Co., Ltd. LHM = L H Muang Mai Co., Ltd.
SR = Siam Tanee Real Estate Co., Ltd. SN = Siam Tanee Property Co., Ltd.

µ“√“ß√“¬≈–‡Õ’¬¥Àπ’È ‘π  ≥ 31  ∏—π«“§¡ 2545

∫√‘…—∑ ª√–‡¿∑Àπ’È ‘π ®”π«π‡ß‘π  °ÿ≈‡ß‘π ®”π«π‡ß‘π Õ—µ√“¥Õ°‡∫’È¬ À≈—°ª√–°—π √–¬–‡«≈“§√∫°”Àπ¥
(≈â“π) (≈â“π∫“∑)

LH ‡ß‘π°Ÿâ 1,653.41 ∫“∑ 1,653.41 MLR ∑’Ë¥‘π‚§√ß°“√µà“ßÊ §◊π‡¡◊ËÕ¡’°“√‡∫‘°‚©π¥

Àÿâπ°Ÿâ·ª≈ß ¿“æ

¢“¬µà“ßª√–‡∑» 8.133 US$ 204.95 5% ‰¡à¡’ 29/4/2546

(Õ—µ√“·≈°‡ª≈’Ë¬π§ß∑’Ë

∑’Ë 1 US$ = 25.20 ∫“∑)

Àÿâπ°Ÿâ„πª√–‡∑» 600.00 ∫“∑ 600.00 2 ªï·√° 8.5% ‰¡à¡’ ™”√–§◊π 10% „π«—π∑’Ë 30/3/2545

3 ªïÀ≈—ß ™”√–§◊π 15% 6 ß«¥ ∑ÿ°Ê 6 ‡¥◊Õπ

MLR-0.25% µ—Èß·µà 30/9/2545

Àÿâπ°Ÿâ„πª√–‡∑» 1,500.00 ∫“∑ 1,500.00 Fixed deposit ∑’Ë¥‘π„π‡¢µ°√ÿß‡∑æœ ·≈– §◊π‡ß‘πµâπ‡∑à“Ê °—π∑ÿ° 3 ‡¥◊Õπ

interest rate + ª√‘¡≥±≈ ‡ªìπ‡«≈“ 16 ß«¥ ‡√‘Ë¡ 4/03/2546

3.00%

µ—Î«  B/E 1,312.00 ∫“∑ 1,312.00 2.7%-4.75% ‰¡à¡’ ™”√–§◊πµ—Èß·µà 1 -3 ªï

µ—Î« B/E 1,195.00 ∫“∑ 1,195.00 4.85%-7.25% ‰¡à¡’ ™”√–§◊π¿“¬„π 3 ‡¥◊Õπ

‡ß‘π‡∫‘°‡°‘π∫—≠™’ 9.43 ∫“∑ 9.43 MOR+0.25% ‰¡à¡’ ‡¡◊ËÕ∑«ß∂“¡

∑’Ë¥‘π„π¢Õπ·°àπ·≈–

LHNE ‡ß‘π°Ÿâ 0.01 ∫“∑ 0.01 MLR π§√√“™ ’¡“ ™”√–§◊π‡°◊Õ∫À¡¥·≈â«

‡ß‘π‡∫‘°‡°‘π∫—≠™’ 0.02 ∫“∑ 0.02 MLR+0.25% ‰¡à¡’ ‡¡◊ËÕ∑«ß∂“¡

LHM ‡ß‘π°Ÿâ 537.76 ∫“∑ 537.76 MLR ∑’Ë¥‘π„π¿Ÿ‡°Áµ·≈– ÿ√“…Æ√å∏“π’ §◊π‡¡◊ËÕ¡’°“√‡∫‘°‚©π¥

‡ß‘π°Ÿâ 38.60 ∫“∑ 38.60 MLR ∑’Ë¥‘π„π¿Ÿ‡°Áµ·≈– ÿ√“…Æ√å∏“π’ §◊π‡¡◊ËÕ¡’°“√‡∫‘°‚©π¥

‡ß‘π‡∫‘°‡°‘π∫—≠™’ 19.73 ∫“∑ 19.73 MOR+0.25% ‰¡à¡’ ‡¡◊ËÕ∑«ß∂“¡

SR ‡ß‘π°Ÿâ 142.00 ∫“∑ 142.00 MLR ∑’Ë¥‘π„π‚§√ß°“√ ™”√–§◊π„Àâ‡ √Á® ‘Èπ¿“¬„πªï 2547

SN ‡ß‘π‡∫‘°‡°‘π∫—≠™’ 0.78 ∫“∑ 0.78 MLR+0.25% ‰¡à¡’ ‡¡◊ËÕ∑«ß∂“¡

√«¡Àπ’È ‘π 7,213.69

LH = ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å SR = ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ LHM = ∫®. ·Õ≈‡Õ™ ‡¡◊Õß„À¡à

LHNE = ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  SN = ∫.®.  ¬“¡∏“π’ æ√ÁÕ∫‡æÕ√åµ’È
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∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

®“°°“√ÕÕ°®”Àπà“¬Àÿâπ°Ÿâ®”π«π 1,500 ≈â“π∫“∑ „π‡¥◊Õπ∏—π«“§¡ 2544 ‚¥¬¡’«—µ∂ÿª√– ß§å‡æ◊ËÕπ”‡ß‘π∑’Ë‰¥â‰ª™”√–§◊π‡ß‘π°Ÿâ√–¬–¬“« ∑”„Àâ‰¡à¡’º≈
µàÕ°“√‡æ‘Ë¡ ¿“æ§≈àÕß¢Õß∫√‘…—∑ Õ¬à“ß‰√°Áµ“¡ ®“°°“√∑’Ë∫√‘…—∑¡’·π«‚πâ¡º≈ª√–°Õ∫°“√∑’Ë¥’¢÷Èπ ‡¡◊ËÕ‡ª√’¬∫‡∑’¬∫°—∫ªï∑’Ëºà“π¡“®÷ß™à«¬„Àâ∫√‘…—∑ “¡“√∂∫√‘À“√
 ¿“æ§≈àÕß·≈–‡ß‘π∑ÿπ∑’Ë„™â„π°“√ª√–°Õ∫°“√‰¥â¡’ª√– ‘∑∏‘¿“æ¡“°¢÷Èπ

 à«π°“√ª√—∫‚§√ß √â“ßÀπ’È¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ¡’‡ß◊ËÕπ‰¢„Àâ∫√‘…—∑™”√–¥Õ°‡∫’È¬·≈–‡ß‘πµâπµ“¡°”Àπ¥‡«≈“∑’Ëµ°≈ß°—π‰«â ≥ 31 ∏—π«“§¡ 2545
§ß‡À≈◊Õ‡ß‘π°Ÿâ‡©æ“–¢Õß LHM ®”π«π 537.76 ≈â“π∫“∑‡∑à“π—Èπ∑’Ë‡ªìπÀπ’È¿“¬„µâ —≠≠“ª√—∫‚§√ß √â“ßÀπ’È§‘¥‡ªìπ‡æ’¬ß 7.45% ¢ÕßÀπ’È∑—ÈßÀ¡¥

°“√‡ª≈’Ë¬π·ª≈ß„π°”‰√ – ¡ „πªï 2543 ∫√‘…—∑‰¥â‡ª≈’Ë¬π·ª≈ßπ‚¬∫“¬°“√∫—≠™’‡°’Ë¬«°—∫°“√§‘¥§à“‡ ◊ËÕ¡√“§“¢Õß ‚¡ √  √–«à“¬πÈ” ·≈– π“¡‡∑ππ‘ 
®“°‡¥‘¡∑’Ëµ—¥µ“¡«‘∏’‡ âπµ√ß‡ªìπ√–¬–‡«≈“ 20 ªï ¡“‡ªìπµ—¥µ“¡ª√–‚¬™πå‡™‘ß‡»√…∞°‘®∑’Ë§“¥«à“®–‰¥â√—∫ (µ—¥µ“¡¬Õ¥¢“¬¢Õß‚§√ß°“√π—Èπ) ‡π◊ËÕß®“° ‚¡ √¥—ß
°≈à“« √â“ß¢÷Èπ¡“‡æ◊ËÕ‡ªìπ°“√ àß‡ √‘¡°“√¢“¬„Àâ°—∫‚§√ß°“√∫â“π®—¥ √√ ∫√‘…—∑‰¥âª√—∫ª√ÿß¬âÕπÀ≈—ß ́ ÷Ëß∑”„Àâ¢“¥∑ÿπ – ¡µâπß«¥¢Õßªï 2543 ‡æ‘Ë¡¢÷Èπ®”π«π 318.09
≈â“π∫“∑

(4) ªí®®—¬·≈–Õ‘∑∏‘æ≈À≈—°∑’ËÕ“®¡’º≈µàÕ°“√¥”‡π‘πß“πÀ√◊Õ∞“π–°“√‡ß‘π„πÕπ“§µ
¿“√–°“√§È”ª√–°—π ‡π◊ËÕß®“°∫√‘…—∑‰¥â§È”ª√–°—πÀπ’È ‘π„Àâ·°à ∫. ∫“ß°Õ° ‡™π ŒÕ ªîµÕ≈ ®°. ∫.  √–∫ÿ√’‡«™°‘® ®°. ́ ÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫“ß°Õ° ‡™π

ŒÕ ªîµÕ≈ ·≈– ∫. §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—° å ®°. ¬Õ¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 √«¡°—π‡ªìπ‡ß‘π∑—Èß ‘Èπ 1,469.65 ≈â“π∫“∑ (‚ª√¥æ‘®“√≥“ªí®®—¬
§«“¡‡ ’Ë¬ß‡æ‘Ë¡‡µ‘¡) ÷́Ëß∑—Èß 3 ∫√‘…—∑¥—ß°≈à“«¡’º≈ª√–°Õ∫°“√∑’Ë¥’¢÷Èπ ´÷ËßÀ“°∑—Èß 3 ∫√‘…—∑¥—ß°≈à“«‰¡à “¡“√∂¥”‡π‘π∏ÿ√°‘®µàÕ‰ª‰¥â º≈∑’Ë‡≈«√â“¬∑’Ë ÿ¥§◊Õ ∫√‘…—∑
Õ“®µâÕß™¥„™â‡ß‘π„Àâ·°à‡®â“Àπ’È∑—ÈßÀ¡¥ ·µàÕ¬à“ß‰√°Áµ“¡ªí®®ÿ∫—π∫√‘…—∑∑—Èß 3 ‰¥â¥”‡π‘π°“√ª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È‚¥¬°“√≈¥Õ—µ√“¥Õ°‡∫’È¬·≈–¬◊¥√–¬–‡«≈“
°“√™”√–Àπ’ÈÕÕ°‰ª §«“¡¥”√ß§ßÕ¬Ÿà¢Õß∫√‘…—∑∑—Èß 3 ¢÷ÈπÕ¬Ÿà°—∫¿“«–‡»√…∞°‘®«à“®–øóôπµ—«Õ¬à“ßµàÕ‡π◊ËÕßÀ√◊Õ‰¡à ·≈–¢÷ÈπÕ¬Ÿà°—∫¿“«–Õÿµ “À°√√¡°“√§â“
Õ —ßÀ“√‘¡∑√—æ¬å·≈–‚√ßæ¬“∫“≈„πÕπ“§µ πÕ°®“°π’È∫√‘…—∑¬—ß¡’¿“√–§È”ª√–°—π≈Ÿ°§â“Õ’°√«¡∑—Èß ‘Èπ 44.04 ≈â“π∫“∑ (≥ 31 ∏—π«“§¡ 2545) (‚ª√¥æ‘®“√≥“
ªí®®—¬§«“¡‡ ’Ë¬ß‡æ‘Ë¡‡µ‘¡)

The Company issued debentures totaling 1,500 million baht in December 2001 to repay its long-term loans. As a
result, the issue did not help increase its liquidity. But thanks to the improving operations compared to the previous year,
the Company could manage liquidity and operating capital more efficiently.

In restructuring the debts of the Company and its subsidiaries, the Company is obliged to repay interests and
principals by the agreed schedules. As of December 31, 2002, only LHMûs debts totaling 537.76 million baht, or 7.45% of
all the debts, were under a debt-restructuring agreement.

In 2000, the Company changed its accounting policy involving the depreciation calculation method of club houses,
swimming pools and tennis courts from the straight-line method for 20 years to the anticipated economic benefit method
(based on the sales of each project) since the facilities were built for sales promotion for the Companyûs housing projects.
As the change was backdated, accumulated losses in 2000 rose by 318.09 million baht.

(4) Major factors and influences on future operations or financial position
Guarantee Burden The Company guaranteed some loans for Bangkok Chain Hospital Co., Ltd., its affiliate Saraburi

Vechakij Co., Ltd., and Quality Construction Products Co., Ltd., totaling 1,469.65 million baht as of December 31, 2002
(please refer to under çRisksé). However, the three firms are performing better. In the worst-case scenario where they can
no longer operate, the Company might have to repay their debts. Nonetheless, at present the three companies are
undergoing debt restructuring with their creditors by reducing interest rates and extending repayment periods. Their
survival depends on whether the economy will recover and the situations in the real estate and hospital industries in the
future. Moreover, as of December 31, 2002, the Company guaranteed 44.04 million baht for its customers (please refer
to under çRisksé for more details).
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

Comparative 3 Years Financial Statistics at the End of Period
¢âÕ¡Ÿ≈ ∂‘µ‘∑“ß°“√‡ß‘π‡ª√’¬∫‡∑’¬∫ 3 ªï ≥ «—π ‘Èπªï

2545 2544 2543
2002 2001 2000

 ‘π∑√—æ¬å (≈â“π∫“∑) / ASSETS (MILLION BAHT)
 ‘π∑√—æ¬å√«¡ / TOTAL ASSETS 27,097 24,479 25,896
 ‘π§â“§ß‡À≈◊Õ / INVENTORIES 18,226 18,726 19,491
‡ß‘π≈ß∑ÿπ / INVESTMENT 6,554 4,268 4,35

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ (≈â“π∫“∑)
LIABILITIES AND SHAREHOLDERSû EQUITY (MILLION BAHT)

‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ / SHORT TERM LOAN 2,310 1,445  621
‡ß‘π°Ÿâ¬◊¡√–¬–¬“« / LONG TERM LOAN 3,684 5,888 11,444
Àπ’È ‘π√«¡ / TOTAL LIABILITIES 8,996 11,472 14,901
∑ÿπ∑’ËÕÕ°·≈–‡√’¬°™”√–·≈â« / PAID UP SHARE CAPITAL 6,450 6,236 6,236
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ / SHAREHOLDERSû EQUITY 18,101 13,007 10,995

º≈°“√¥”‡π‘πß“π (≈â“π∫“∑) / RESULT OF OPERATION (MILLION BAHT)
√“¬‰¥â®“°°“√¢“¬ / SALES 15,103 10,410 6,556
√“¬‰¥â√«¡ / TOTAL REVENUE 16,084 10,675 6,939
°”‰√¢—Èπµâπ / GROSS PROFIT 5,680 3,419 1,888
°”‰√ ÿ∑∏‘ / NET PROFIT 3,820 1,551  216

‡∑’¬∫‡ªìπÕ—µ√“µàÕÀÿâπ (∫“∑) / PER SHARE FIGURE (BAHT)
¡Ÿ≈§à“µ“¡∫—≠™’ / BOOK VALUE  28.1  20.9  17.6
°”‰√ ÿ∑∏‘ / EARNING 6.1 2.5  0.4

Õ—µ√“ à«π∑“ß°“√‡ß‘π / RATIO
Õ—µ√“ à«π ¿“æ§≈àÕß / CURRENT RATIO 5.32 6.45 9.98
Õ—µ√“ à«π ¿“æ§≈àÕßÀ¡ÿπ‡«’¬π‡√Á« / QUICK RATIO 0.30 0.11 0.23

Õ—µ√“ à«π· ¥ß§«“¡ “¡“√∂„π°“√À“°”‰√ / PROFIT ABILITY RATIO
Õ—µ√“°”‰√¢—Èπµâπ / GROSS PROFIT MARGIN 37.6% 32.8% 28.8%
Õ—µ√“°”‰√®“°°“√¥”‡π‘πß“π / OPERATION PROFIT MARGIN 29.7% 10.3% 8.9%
Õ—µ√“°”‰√ ÿ∑∏‘ / NET PROFIT MARGIN 23.8% 15.6% 3.1%
Õ—µ√“º≈µÕ∫·∑πºŸâ∂◊ÕÀÿâπ / RETURN ON EQUITIES 24.7% 13.0% 2.0%

Õ—µ√“ à«πª√– ‘∑∏‘¿“æ„π°“√¥”‡π‘πß“π / EFFICIENCY RATIO
Õ—µ√“º≈µÕ∫·∑π®“°∑√—æ¬å ‘π / RETURN ON ASSETS 14.8% 6.2% 0.8%

Õ—µ√“ à«ππ‚¬∫“¬∑“ß°“√‡ß‘π / FINANCIAL POLICY RATIO
Õ—µ√“ à«πÀπ’È ‘πµàÕ à«π¢ÕßºŸâ∂◊ÕÀÿâπ / DEBT / EQUITIES RATIO 0.50  0.89 1.36
Õ—µ√“ à«π§«“¡ “¡“√∂™”√–¥Õ°‡∫’È¬ / INTEREST COVERAGE RATIO 9.56  3.65 2.06

®”π«πÀÿâπ∑’Ë‡√’¬°™”√–·≈â« (≈â“πÀâÿπ)
NUMBER OF OUTSTANDING SHARES (MILLION SHARES) 645 624 624
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

To the shareholders of LAND AND HOUSES PUBLIC COMPANY LIMITED

I have audited the consolidated balance sheets of LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
and the balance sheets of LAND AND HOUSES PUBLIC COMPANY LIMITED as at 31st December 2002 and 2001, the
related of consolidated statements of income and statements of income, consolidated statements of changes in
shareholdersû equity and statements of changes in shareholdersû equity, consolidated  statements of retained earnings and
statements of retained earnings, and consolidated statements of cash flows and statements of cash flows of LAND AND
HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES and of LAND AND HOUSES PUBLIC COMPANY LIMITED for the
years then ended. These financial statements are the responsibility of the Companyûs management as to their correctness
and completeness of the presentation. My responsibility is to express an opinion on these financial statements based on
my audits.

Except for the stated in following paragraph, I conducted my audits in accordance with generally accepted auditing
standards. Those standards require that I plan and perform the audit  to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting
the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used
and significant estimates made by management, as well as evaluating the overall financial statements presentation. I
believe that my audit provides a reasonable basis for my opinion.

As mentioned in notes to financial statements no 7.2, net profit (loss) for the year  ended 31st December 2002
of four affiliates which were brought into the computation of investments under the equity method which had profit of
Baht 226.17 million (in 2001 of five affiliates which were brought into the computation of investments under the equity
method  which had loss of Baht 695.04 million) were taken from their unaudited financial statements.

In my opinion, except for the effect of the adjustment on the investment and investment under equity of affiliates
as if the financial statements of affiliates as described in the third paragraph have been audited by the auditor, the
consolidated financial statements and the financial statements referred to above present fairly, in all meterial respects, the
consolidated financial position and the financial position of LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
and of LAND AND HOUSES PUBLIC COMPANY LIMITED as at 31st December 2002 and 2001, the results of their
operations and its operations and their cash flows and its cash flows for the years then ended in conformity with generally
accepted accounting principles.

Office of D I A International Auditing

(Mrs. Suvimol Krittayakiern)
C.P.A. (Thailand)

Registration No. 2982

25th February 2003

‡ πÕ ºŸâ∂◊ÕÀÿâπ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

¢â“æ‡®â“‰¥âµ√«® Õ∫ß∫¥ÿ≈√«¡·≈–ß∫¥ÿ≈‡©æ“–∫√‘…—∑ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ß∫°”‰√¢“¥∑ÿπ√«¡·≈–ß∫°”‰√¢“¥∑ÿπ‡©æ“–∫√‘…—∑
ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ√«¡·≈–ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ‡©æ“–∫√‘…—∑ ß∫°”‰√ – ¡√«¡·≈–ß∫°”‰√ – ¡‡©æ“–∫√‘…—∑
·≈–ß∫°√–· ‡ß‘π ¥√«¡·≈–ß∫°√–· ‡ß‘π ¥‡©æ“–∫√‘…—∑  ”À√—∫ªï ‘Èπ ÿ¥«—π‡¥’¬«°—π ¢Õß·µà≈–ªï¢Õß∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
·≈–‰¥âµ√«® Õ∫ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)  ”À√—∫√Õ∫√–¬–‡«≈“∫—≠™’‡¥’¬«°—π ´÷ËßºŸâ∫√‘À“√¢Õß°‘®°“√‡ªìπºŸâ√—∫º‘¥™Õ∫µàÕ
§«“¡∂Ÿ°µâÕß·≈–§√∫∂â«π¢Õß¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π‡À≈à“π’È  à«π¢â“æ‡®â“‡ªìπºŸâ√—∫º‘¥™Õ∫„π°“√· ¥ß§«“¡‡ÀÁπµàÕß∫°“√‡ß‘π¥—ß°≈à“«®“°º≈°“√µ√«® Õ∫¢Õß¢â“æ‡®â“

¬°‡«âπ∑’Ë®–°≈à“«„π«√√§∂—¥‰ª ¢â“æ‡®â“‰¥âªØ‘∫—µ‘ß“πµ√«® Õ∫µ“¡¡“µ√∞“π°“√ Õ∫∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª ÷́Ëß°”Àπ¥„Àâ¢â“æ‡®â“µâÕß«“ß·ºπ·≈–ªØ‘∫—µ‘
ß“π‡æ◊ËÕ„Àâ‰¥â§«“¡‡™◊ËÕ¡—ËπÕ¬à“ß¡’‡Àµÿº≈«à“ ß∫°“√‡ß‘π· ¥ß¢âÕ¡Ÿ≈∑’Ë¢—¥µàÕ¢âÕ‡∑Á®®√‘ßÕ—π‡ªìπ “√– ”§—≠À√◊Õ‰¡à °“√µ√«® Õ∫√«¡∂÷ß°“√„™â«‘∏’°“√∑¥ Õ∫À≈—°
∞“πª√–°Õ∫√“¬°“√∑—Èß∑’Ë‡ªìπ®”π«π‡ß‘π·≈–°“√‡ªî¥‡º¬¢âÕ¡Ÿ≈„πß∫°“√‡ß‘π °“√ª√–‡¡‘π§«“¡‡À¡“– ¡¢ÕßÀ≈—°°“√∫—≠™’∑’Ë°‘®°“√„™â·≈–ª√–¡“≥°“√‡°’Ë¬«°—∫
√“¬°“√∑“ß°“√‡ß‘π∑’Ë‡ªìπ “√– ”§—≠ ´÷ËßºŸâ∫√‘À“√‡ªìπºŸâ®—¥∑”¢÷Èπ µ≈Õ¥®π°“√ª√–‡¡‘π∂÷ß§«“¡‡À¡“– ¡¢Õß°“√· ¥ß√“¬°“√∑’Ëπ”‡ πÕ„πß∫°“√‡ß‘π‚¥¬√«¡
¢â“æ‡®â“‡™◊ËÕ«à“°“√µ√«® Õ∫¥—ß°≈à“«„Àâ¢âÕ √ÿª∑’Ë‡ªìπ‡°≥±åÕ¬à“ß‡À¡“– ¡„π°“√· ¥ß§«“¡‡ÀÁπ¢Õß¢â“æ‡®â“

µ“¡À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ¢âÕ 7.2 °”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘¢Õß∫√‘…—∑√à«¡ 4 ·Ààß ∑’Ëπ”¡“§”π«≥‡ß‘π≈ß∑ÿπµ“¡«‘∏’ à«π‰¥â‡ ’¬¢Õßß∫°“√‡ß‘π
 ”À√—∫ªï ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ́ ÷Ëß¡’ à«π·∫àßº≈°”‰√√«¡®”π«π 226.17 ≈â“π∫“∑ (ªï 2544 ®”π«π 5 ·Ààß ¡’ à«π·∫àß¢“¥∑ÿπ√«¡®”π«π 695.04
≈â“π∫“∑) ‰¥â§”π«≥®“°ß∫°“√‡ß‘π∑’Ë®—¥∑”‚¥¬ΩÉ“¬∫√‘À“√∑’Ë¬—ß‰¡àºà“π°“√µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’

¢â“æ‡®â“‡ÀÁπ«à“ ¬°‡«âπº≈¢Õß√“¬°“√ª√—∫ª√ÿß∑’ËÕ“®¡’µàÕ√“¬°“√‡ß‘π≈ß∑ÿπ·≈– à«π‰¥â‡ ’¬®“°‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ ∂â“ß∫°“√‡ß‘π¢Õß∫√‘…—∑√à«¡µ“¡
∑’Ë°≈à“«„π¬àÕÀπâ“∑’Ë “¡ ‰¥âºà“π°“√µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’·≈â« ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑¢â“ßµâππ’È· ¥ß∞“π–°“√‡ß‘π√«¡·≈–∞“π–°“√‡ß‘π
‡©æ“–∫√‘…—∑ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 º≈°“√¥”‡π‘πß“π√«¡·≈–º≈°“√¥”‡π‘πß“π‡©æ“–∫√‘…—∑·≈–°√–· ‡ß‘π ¥√«¡·≈–°√–· ‡ß‘π ¥
‡©æ“–∫√‘…—∑  ”À√—∫ªï ‘Èπ ÿ¥«—π‡¥’¬«°—π¢Õß·µà≈–ªï¢Õß∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ·≈–ß∫°“√‡ß‘π‡©æ“–¢Õß∫√‘…—∑ ·≈π¥å
·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ‚¥¬∂Ÿ°µâÕßµ“¡∑’Ë§«√„π “√– ”§—≠µ“¡À≈—°°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª

 ”π—°ß“π Õ∫∫—≠™’  ¥’  ‰Õ  ‡Õ

(π“ß ÿ«‘¡≈ °ƒµ¬“‡°’¬√≥å)
ºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ ∑–‡∫’¬π‡≈¢∑’Ë 2982

«—π∑’Ë  25  °ÿ¡¿“æ—π∏å  2546

√“¬ß“π¢ÕßºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ AUDITOR’ REPORT
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

À¡“¬‡Àµÿ ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

Note Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

 ‘π∑√—æ¬å
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ 401,773 57,224 263,409 13,466
‡ß‘π≈ß∑ÿπ√–¬– —Èπ 3 550,000 248,826 550,000 155,453
≈Ÿ°Àπ’È°“√§â“·≈–µ—Î«‡ß‘π√—∫ ÿ∑∏‘ 4 178,503 38,702 170,367 32,311
‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 5 0 29,219 624,742 554,461
 ‘π§â“§ß‡À≈◊Õ 6 18,226,234 18,726,433 16,080,022 16,487,610
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ

¥Õ°‡∫’È¬§â“ß√—∫ -  ÿ∑∏‘ 479 27,569 28,496 58,629
¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈À—° ≥ ∑’Ë®à“¬ 267,550 262,576 250,135 250,135
Õ◊ËπÊ 351,157 213,549 337,320 206,068

√«¡ ‘π∑√—æ¬åÀ¡ÿπ‡«’¬π 19,975,696 19,604,098 18,304,491 17,758,133
 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ 7 1,523,434 1,584,624 2,286,589 2,115,070
‡ß‘π≈ß∑ÿπ√–¬–¬“« 8 5,030,610 2,683,681 4,898,208 2,489,461
∑’Ë¥‘πµ“¡ —≠≠“®– ◊́ÈÕ®–¢“¬ 9 226,000 226,000 226,000 226,000
∑’Ë¥‘π  Õ“§“√·≈–Õÿª°√≥å  -   ÿ∑∏‘ 10 306,986 312,662 247,311 243,496
 ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ 33,831 67,733 16,027 57,266

√«¡ ‘π∑√—æ¬å‰¡àÀ¡ÿπ‡«’¬π 7,120,861 4,874,700 7,674,135 5,131,293
√«¡ ‘π∑√—æ¬å 27,096,557 24,478,798 25,978,626 22,889,426

Assets
Current assets
Cash and cash equivalents 401,773 57,224 263,409 13,466
Short-term investments 3 550,000 248,826 550,000 155,453
Trade accounts and notes receivable - net 4 178,503 38,702 170,367 32,311
Short-term loans to related parties 5 0 29,219 624,742 554,461
Inventories 6 18,226,234 18,726,433 16,080,022 16,487,610
Other current assets
Accrued interest income - net 479 27,569 28,496 58,629
Withholding income tax 267,550 262,576 250,135 250,135
Others 351,157 213,549 337,320 206,068

Total current assets 19,975,696 19,604,098 18,304,491 17,758,133
Non-current assets
Investments in subsidiaries and affiliates 7 1,523,434 1,584,624 2,286,589 2,115,070
Long-term investments 8 5,030,610 2,683,681 4,898,208 2,489,461
Land under contracts to buy and to sell 9 226,000 226,000 226,000 226,000
Property, plant and equipment - net 10 306,986 312,662 247,311 243,496
Other non-current assets 33,831 67,733 16,027 57,266

Total non-current assets 7,120,861 4,874,700 7,674,135 5,131,293
Total assets 27,096,557 24,478,798 25,978,626 22,889,426

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS AT 31st DECEMBER 2002 AND 2001

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

ß∫¥ÿ≈ BALANCE  SHEETS
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

À¡“¬‡Àµÿ ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

Note Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ
Àπ’È ‘πÀ¡ÿπ‡«’¬π

‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡
√–¬– —Èπ®“° ∂“∫—π°“√‡ß‘π 11 1,224,968 974,823 1,204,431 821,838

‡®â“Àπ’È°“√§â“·≈–µ—Î«‡ß‘π®à“¬ 12 263,783 174,369 204,509 107,662
 à«π¢ÕßÀπ’È ‘π√–¬–¬“«∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„πÀπ÷Ëßªï 13-15 819,952 295,210 819,952 200,000
‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π 868 868 0 0
Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ

√“¬‰¥â√—∫≈à«ßÀπâ“ 366,993 933,352 307,441 814,486
¿“…’‡ß‘π‰¥â§â“ß®à“¬ 615,535 0 599,123 0
¥Õ°‡∫’È¬®à“¬§â“ß®à“¬ 29,372 309,242 27,041 45,750
Õ◊ËπÊ 432,358 352,167 370,225 307,918

√«¡Àπ’È ‘πÀ¡ÿπ‡«’¬π 3,753,829 3,040,031 3,532,722 2,297,654
Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬π

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« 13 3,683,784 5,888,376 2,965,410 5,031,664
Àÿâπ°Ÿâ„πª√–‡∑» 14 1,485,000 2,100,000 1,485,000 2,100,000
Àÿâπ°Ÿâ·ª≈ß ¿“æ 15 0 204,952 0 204,952
Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬πÕ◊Ëπ

º≈¢“¥∑ÿπ∑’Ë‡°‘π°«à“‡ß‘π≈ß∑ÿπ„π
∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ 7 0 163,030 0 337,410

Õ◊ËπÊ 73,031 75,244 0 0
√«¡Àπ’È ‘π‰¡àÀ¡ÿπ‡«’¬π 5,241,815 8,431,602 4,450,410 7,674,026
√«¡Àπ’È ‘π 8,995,644 11,471,633 7,983,132 9,971,680

Liabilities and shareholdersû equity
Current liabilities
Banks overdraft and short-term loans
from financial institutions 11 1,224,968 974,823 1,204,431 821,838

Trade accounts and notes payable 12 263,783 174,369 204,509 107,662
Current portion of long-term debts 13-15 819,952 295,210 819,952 200,000
Short-term loans from related parties 868 868 0 0
Other current liabilities
Unearned revenue 366,993 933,352 307,441 814,486
Accrued income tax 615,535 0 599,123 0
Accrued interest expense 29,372 309,242 27,041 45,750
Others 432,358 352,167 370,225 307,918

Total current liabilities 3,753,829 3,040,031 3,532,722 2,297,654
Non-current liabilities
Long-term loans 13 3,683,784 5,888,376 2,965,410 5,031,664
Domestic debentures 14 1,485,000 2,100,000 1,485,000 2,100,000
Convertible debentures 15 0 204,952 0 204,952
Other non-current liabilities
Excess loss from investments
in subsidiaries and affiliates 7 0 163,030 0 337,410

Others 73,031 75,244 0 0
Total non-current liabilities 5,241,815 8,431,602 4,450,410 7,674,026
Total liabilities 8,995,644 11,471,633 7,983,132 9,971,680

ß∫¥ÿ≈ (µàÕ) BALANCE  SHEETS (Cont.)∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS AT 31st DECEMBER 2002 AND 2001
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

À¡“¬‡Àµÿ ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

Note Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ (µàÕ)
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ

∑ÿπ‡√◊ÕπÀÿâπ
∑ÿπ®¥∑–‡∫’¬π

Àÿâπ “¡—≠ 1,080,673,720 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10 ∫“∑ 10,806,737 10,806,737 10,806,737 10,806,737
∑ÿπ∑’ËÕÕ°·≈–‡√’¬°™”√–·≈â«

Àÿâπ “¡—≠ 645,014,115 Àÿâπ Àÿâπ≈– 10 ∫“∑ 6,450,141 6,450,141
Àÿâπ “¡—≠ 623,617,911 Àÿâπ Àÿâπ≈– 10 ∫“∑ 6,236,179 6,236,179

 à«π‡°‘π∑ÿπ
 à«π‡°‘π¡Ÿ≈§à“Àÿâπ 6,463,926 6,219,991 6,463,926 6,219,991

°”‰√ – ¡
®—¥ √√·≈â«

 ”√Õßµ“¡°ÆÀ¡“¬ 16 191,006 0 191,006 0
¬—ß‰¡à‰¥â®—¥ √√ 3,412,733 224,877 3,412,733 224,877

 à«π‡°‘π∑ÿπÕ◊Ëπ
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π 17 117,161 118,960 117,161 118,960
°”‰√ (¢“¥∑ÿπ) ∑’Ë¬—ß‰¡à‡°‘¥¢Õß‡ß‘π≈ß∑ÿπ 18 1,360,527 117,739 1,360,527 117,739

√«¡ à«π¢ÕßºŸâ∂◊ÕÀÿâπ 17,995,494 12,917,746 17,995,494 12,917,746
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ 105,419 89,419 0 0

√«¡ à«π¢ÕßºŸâ∂◊ÕÀÿâπ·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ 18,100,913 13,007,165 17,995,494 12,917,746
√«¡Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ 27,096,557 24,478,798 25,978,626 22,889,426

Liabilities and shareholdersû equity (cont.)
Shareholdersû equity
Share capital
Authorized share capital
1,080,673,720 common shares of Baht 10 each 10,806,737 10,806,737 10,806,737 10,806,737

Issued and paid-up share capital
645,014,115 common shares of Baht 10 each 6,450,141 6,450,141
623,617,911 common shares of Baht 10 each 6,236,179 6,236,179

Paid-in capital
Premium on share capital 6,463,926 6,219,991 6,463,926 6,219,991

Retained earnings
Appropriated
Legal reserve 16 191,006 0 191,006 0

Unappropriated 3,412,733 224,877 3,412,733 224,877
Other premium on share
Revaluation increment in assets 17 117,161 118,960 117,161 118,960
Unrealized gain (loss) of investments 18 1,360,527 117,739 1,360,527 117,739
Total shareholdersû equity 17,995,494 12,917,746 17,995,494 12,917,746

Minority interest 105,419 89,419 0 0
Total shareholdersû equity and minority interest 18,100,913 13,007,165 17,995,494 12,917,746

Total liabilities and shareholdersû equity 27,096,557 24,478,798 25,978,626 22,889,426

Àπ’È ‘π·≈– à«π¢ÕßºŸâ∂◊ÕÀÿâπ (µàÕ) BALANCE  SHEETS (Cont.)∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
AS AT 31st DECEMBER 2002 AND 2001
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

À¡“¬‡Àµÿ ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

Note Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

√“¬‰¥â
√“¬‰¥â®“°°“√¢“¬·≈–√—∫®â“ß 15,102,557 10,409,541 13,756,151 9,606,853
√“¬‰¥âÕ◊Ëπ

 à«π·∫àß°”‰√®“°‡ß‘π≈ß∑ÿπ„π ∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ 129,146 116,561 395,913 141,227
°”‰√®“°°“√¢“¬‡ß‘π≈ß∑ÿπ 625,461 1,720 531,671 0
°”‰√®“°Õ—µ√“·≈°‡ª≈’Ë¬π 667 35,737 667 35,097
Õ◊ËπÊ 225,800 111,467 239,594 163,954

√«¡√“¬‰¥â 16,083,631 10,675,026 14,923,996 9,947,131
§à“„™â®à“¬

µâπ∑ÿπ¢“¬·≈–√—∫®â“ß 9,422,330 6,990,052 8,471,445 6,375,605
§à“„™â®à“¬„π°“√¢“¬·≈–∫√‘À“√ 1,144,923 983,507 1,016,055 873,298
 à«π·∫àß¢“¥∑ÿπ®“°‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ 10,128 710,263 20,991 755,389
¿“…’∏ÿ√°‘®‡©æ“– 18,056 11,574 15,214 10,531
¢“¥∑ÿπ®“°°“√¢“¬‡ß‘π≈ß∑ÿπ 0 0 0 27,372
¢“¥∑ÿπ®“°°“√¥âÕ¬§à“ 8 789,996 68,026 780,606 0
Àπ’È ß —¬®– Ÿ≠ 60,321 0 60,321 0

√«¡§à“„™â®à“¬ 11,445,754 8,763,422 10,364,632 8,042,195
°”‰√°àÕπ¥Õ°‡∫’È¬®à“¬·≈–¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈ 4,637,877 1,911,604 4,559,364 1,904,936
¥Õ°‡∫’È¬®à“¬ (206,391) (411,487) (172,224) (353,616)
¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈ (898,790) (689) (870,452) 0
°”‰√À≈—ß¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈ 3,532,696 1,499,428 3,516,688 1,551,320
°”‰√ ÿ∑∏‘ à«π∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ (16,008) 16,701 0 0
°”‰√®“°°‘®°√√¡µ“¡ª°µ‘ 3,516,688 1,516,129 3,516,688 1,551,320

√“¬°“√æ‘‡»… 21 303,433 35,191 303,432 0
À—°  à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ ÿ∑∏‘ (1) 0 0 0
 ÿ∑∏‘ (®“° à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬) 303,432 35,191 303,432 0

°”‰√ ÿ∑∏‘ 3,820,120 1,551,320 3,820,120 1,551,320
°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π (∫“∑/Àÿâπ) 22

°”‰√°àÕπ√“¬°“√æ‘‡»… 5.59 2.43 5.59 2.49
√“¬°“√æ‘‡»… ÿ∑∏‘ (®“° à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬) 0.48 0.06 0.48 0.00
°”‰√ ÿ∑∏‘ 6.07 2.49 6.07 2.49

°”‰√µàÕÀÿâπª√—∫≈¥ (∫“∑/Àÿâπ) 22
°”‰√°àÕπ√“¬°“√æ‘‡»… 4.25 2.43 4.25 2.49
√“¬°“√æ‘‡»… ÿ∑∏‘ (®“° à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬) 0.37 0.06 0.37 0.00
°”‰√ ÿ∑∏‘ 4.62 2.49 4.62 2.49

Revenues
Sales and hire of works 15,102,557 10,409,541 13,756,151 9,606,853
Other income
Equity gain from investments in subsidiaries and affiliates 129,146 116,561 395,913 141,227
Gain from sales of investment 625,461 1,720 531,671 0
Gain from exchange rate 667 35,737 667 35,097
Others 225,800 111,467 239,594 163,954
Total revenues 16,083,631 10,675,026 14,923,996 9,947,131

Expenses
Cost of sales and hire of works 9,422,330 6,990,052 8,471,445 6,375,605
Selling and administrative expenses 1,144,923 983,507 1,016,055 873,298
Equity loss from investments in subsidiaries and affiliates 10,128 710,263 20,991 755,389
Specific business tax 18,056 11,574 15,214 10,531
Loss from sales of investment 0 0 0 27,372
Loss from impairment 8 789,996 68,026 780,606 0
Doubtful accounts 60,321 0 60,321 0

Total expenses 11,445,754 8,763,422 10,364,632 8,042,195
Profit before interest expenses and income tax 4,637,877 1,911,604 4,559,364 1,904,936
Interest expenses (206,391) (411,487) (172,224) (353,616)
Income tax (898,790) (689) (870,452) 0
Profit after income tax 3,532,696 1,499,428 3,516,688 1,551,320
Net profit of minority interest (16,008) 16,701 0 0
Profit from ordinary activities 3,516,688 1,516,129 3,516,688 1,551,320
Extraordinary items 21 303,433 35,191 303,432 0
Less  Minority interest - net (1) 0 0 0
Net (from minority interest) 303,432 35,191 303,432 0

Net profit 3,820,120 1,551,320 3,820,120 1,551,320
Basic earnings per share (Baht/share) 22
Profit before extraordinary items 5.59 2.43 5.59 2.49
Extraordinary items - net (from minority interest) 0.48 0.06 0.48 0.00
Net profit 6.07 2.49 6.07 2.49

Diluted earnings per share (Baht/share) 22
Profit before extraordinary items 4.25 2.43 4.25 2.49
Extraordinary items - net (from minority interest) 0.37 0.06 0.37 0.00
Net profit 4.62 2.49 4.62 2.49

ß∫°”‰√¢“¥∑ÿπ STATEMENTS OF INCOME∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31st DECEMBER 2002 AND 2001
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

¬Õ¥¬°¡“ ≥ «—π∑’Ë 1 ¡°√“§¡ 2544 6,236,179 8,720,127 162,241 (3,988,820) 0 (166,294) 10,963,433

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π 0  0 0  0  118,960 0 118,960

°”‰√∑’Ë¬—ß‰¡à‡°‘¥¢ÕßÀ≈—°∑√—æ¬å„π§«“¡

µâÕß°“√¢Õßµ≈“¥ - ‰¡àÀ¡ÿπ‡«’¬π 0  0  0 0  0 284,033 284,033

≈¥¢“¥∑ÿπ – ¡ 19

-  ‚Õπ°”‰√ ÿ∑∏‘ 0 0 0 2,662,377 0 0 2,662,377

-  ‚Õπ à«π‡°‘π¡Ÿ≈§à“Àÿâπ 0 (2,500,136) 0 0 0 0 (2,500,136)

-  ‚Õπ ”√Õßµ“¡°ÆÀ¡“¬ 0 0 (162,241) 0 0 0 (162,241)

°”‰√ ÿ∑∏‘ 0 0 0 1,551,320 0 0 1,551,320

¬Õ¥§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 6,236,179 6,219,991 0 224,877 118,960 117,739 12,917,746

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π 0 0 0 0 (1,799) 0 (1,799)

°”‰√∑’Ë¬—ß‰¡à‡°‘¥¢ÕßÀ≈—°∑√—æ¬å„π§«“¡

µâÕß°“√¢Õßµ≈“¥ - ‰¡àÀ¡ÿπ‡«’¬π 0 0 0 0  0 1,242,788 1,242,788

°”‰√ ÿ∑∏‘ 0 0 0  3,820,120 0 0 3,820,120

‡ß‘πªíπº≈®à“¬ 23 0 0 0 (441,258) 0 0 (441,258)

Àÿâπ “¡—≠ 213,962 0 0 0 0 0 213,962

 à«π‡°‘π¡Ÿ≈§à“Àÿâπ 0 243,935 0 0 0 0 243,935

®—¥ √√ ”√Õßµ“¡°ÆÀ¡“¬ 0 0 191,006 (191,006) 0 0 0

¬Õ¥§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 6,450,141 6,463,926 191,006 3,412,733 117,161 1,360,527 17,995,494

Balance as at 1st January 2001 6,236,179 8,720,127 162,241 (3,988,820) 0 (166,294) 10,963,433

Revaluation increment in assets 0 0 0 0 118,960 0 118,960

Unrealized gain on non-current

marketable securities 0 0 0 0 0 284,033 284,033

Decrease in deficit 19

- Transfer net profit 0 0 0 2,662,377 0 0 2,662,377

- Transfer premium on share capital 0 (2,500,136) 0 0 0 0 (2,500,136)

- Transfer legal reserve 0 0 (162,241) 0 0 0 (162,241)

Net profit 0 0 0 1,551,320 0 0 1,551,320

Balance as at 31st December 2001 6,236,179 6,219,991 0 224,877 118,960 117,739 12,917,746

Revaluation increment in assets 0 0 0 0 (1,799) 0 (1,799)

Unrealized gain on non-current marketable

securities 0 0 0 0 0 1,242,788 1,242,788

Net profit 0 0 0 3,820,120 0 0 3,820,120

Dividend paid 23 0 0 0 (441,258) 0 0 (441,258)

Common share 213,962 0 0 0 0 0 213,962

Premium on share capital 0 243,935 0 0 0 0 243,935

Legal reserve 0 0 191,006 (191,006) 0 0 0

Balance as at 31st December 2002 6,450,141 6,463,926 191,006 3,412,733 117,161 1,360,527 17,995,494

ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ STATEMENTS OF CHANGES
IN SHAREHOLDERS’ EQUITY

ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (Àπà«¬ : æ—π∫“∑)
À¡“¬‡Àµÿ  à«π‡°‘π∑ÿπ®“° °”‰√∑’Ë¬—ß‰¡à‡°‘¥¢Õß

∑ÿπ‡√◊ÕπÀÿâπ∑’ËÕÕ°  ”√Õß °”‰√ (¢“¥∑ÿπ) ®“°°“√µ’√“§“ À≈—°∑√—æ¬å„π§«“¡

·≈–‡√’¬°™”√–·≈â« µ“¡°ÆÀ¡“¬  – ¡ ∑√—æ¬å ‘π µâÕß°“√µ≈“¥-

‰¡àÀ¡ÿπ‡«’¬π

√«¡ à«π‡°‘π¡Ÿ≈§à“Àÿâπ

Parent company (Unit : Thousand Baht)
Note Issued and Retained Revaluation Unrealized gain

paid-up Premium on earnings increment in on non-current

share capital share capital (Deficit) assets marketable

securities

TotalLegal reserve

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31st DECEMBER 2002 AND 2001
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74

√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

¬Õ¥¬°¡“ ≥ «—π∑’Ë 1 ¡°√“§¡ 2544 6,236,179 8,720,127 162,241 (3,988,820) 0 (166,294) 31,685 10,995,118

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π 0 0 0 0 118,960 0 0 118,960

°”‰√∑’Ë¬—ß‰¡à‡°‘¥¢ÕßÀ≈—°∑√—æ¬å„π§«“¡

µâÕß°“√¢Õßµ≈“¥ - ‰¡àÀ¡ÿπ‡«’¬π 0 0 0 0 0 284,033 0 284,033

≈¥¢“¥∑ÿπ – ¡ 19

-  ‚Õπ°”‰√ ÿ∑∏‘ 0 0 0 2,662,377 0 0 0 2,662,377

-  ‚Õπ à«π‡°‘π¡Ÿ≈§à“Àÿâπ 0 (2,500,136) 0 0 0 0 0 (2,500,136)

-  ‚Õπ ”√Õßµ“¡°ÆÀ¡“¬ 0 0 (162,241) 0 0 0 0 (162,241)

°”‰√ ÿ∑∏‘ 0 0 0 1,551,320 0 0 57,734 1,609,054

¬Õ¥§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 6,236,179 6,219,991 0 224,877 118,960 117,739 89,419 13,007,165

 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π 0 0 0 0 (1,799) 0 0 (1,799)

°”‰√∑’Ë¬—ß‰¡à‡°‘¥¢ÕßÀ≈—°∑√—æ¬å„π§«“¡

µâÕß°“√¢Õßµ≈“¥ - ‰¡àÀ¡ÿπ‡«’¬π 0 0 0 0 0 1,242,788 0 1,242,788

°”‰√ ÿ∑∏‘ 0 0 0 3,820,120 0 0 16,000 3,836,120

‡ß‘πªíπº≈®à“¬ 23 0 0 0 (441,258) 0 0 0 (441,258)

Àÿâπ “¡—≠ 213,962 0 0 0 0 0 0 213,962

 à«π‡°‘π¡Ÿ≈§à“Àÿâπ 0 243,935 0 0 0 0 0 243,935

®—¥ √√ ”√Õßµ“¡°ÆÀ¡“¬ 0 0 191,006 (191,006) 0 0 0 0

¬Õ¥§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 6,450,141 6,463,926 191,006 3,412,733 117,161 1,360,527 105,419 18,100,913

Balance as at 1st January 2001 6,236,179 8,720,127 162,241 (3,988,820) 0 (166,294) 31,685 10,995,118

Revaluation increment in assets 0 0 0 0 118,960 0 0 118,960

Unrealized gain on non-current

marketable securities 0 0 0 0 0 284,033 0 284,033

Decrease in deficit 19

- Transfer net profit 0 0 0 2,662,377 0 0 0 2,662,377

- Transfer premium on share capital 0 (2,500,136) 0 0 0 0 0 (2,500,136)

- Transfer legal reserve 0 0 (162,241) 0 0 0 0 (162,241)

Net profit 0 0 0 1,551,320 0 0 57,734 1,609,054

Balance as at 31st December 2001 6,236,179 6,219,991 0 224,877 118,960 117,739 89,419 13,007,165

Revaluation increment in assets 0 0 0 0 (1,799) 0 0 (1,799)

Unrealized gain on non-current

marketable securities 0 0 0 0 0 1,242,788 0 1,242,788

Net profit 0 0 0 3,820,120 0 0 16,000 3,836,120

Dividend paid 23 0 0 0 (441,258) 0 0 0 (441,258)

Common share 213,962 0 0 0 0 0 0 213,962

Premium on share capital 0 243,935 0 0 0 0 243,935

Legal reserve 0 0 191,006 (191,006) 0 0 0 0

Balance as at 31st December 2002 6,450,141 6,463,926 191,006 3,412,733 117,161 1,360,527 105,419 18,100,913

°”‰√ – ¡∑’Ë¬—ß‰¡à‰¥â®—¥ √√
¬Õ¥¬°¡“®“°ß«¥°àÕπ 224,877 (3,988,820) 224,877 (3,988,820)
®—¥ √√°”‰√ – ¡ß«¥°àÕπ

‚Õπ°≈—∫√“¬°“√ à«π‡°‘π∑ÿπ 19 0 2,500,136 0 2,500,136
‚Õπ°≈—∫√“¬°“√ ”√Õßµ“¡°ÆÀ¡“¬ 19 0 162,241 0 162,241

°”‰√ ÿ∑∏‘ª√–®”ß«¥ 3,820,120 1,551,320 3,820,120 1,551,320
‡ß‘πªíπº≈®à“¬ 23 (441,258) 0 (441,258) 0
 ”√Õßµ“¡°ÆÀ¡“¬ (191,006) 0 (191,006) 0

√«¡°”‰√ – ¡ à«π∑’Ë¬—ß‰¡à‰¥â®—¥ √√ 3,412,733 224,877 3,412,733 224,877
°”‰√ – ¡ à«π∑’Ë‰¥â®—¥ √√·≈â«

 ”√Õßµ“¡°ÆÀ¡“¬ 191,006 0 191,006 0
√«¡°”‰√ – ¡ à«π∑’Ë®—¥ √√·≈â« 191,006 0 191,006 0

√«¡°”‰√ – ¡ 3,603,739 224,877 3,603,739 224,877

Unappropriated retained earnings
Beginning of the period 224,877 (3,988,820) 224,877 (3,988,820)
Appropriated retained earnings
Reversal of paid-in capital 19 0 2,500,136 0 2,500,136
Reversal of legal reserve 19 0 162,241 0 162,241

Net profit for the fiscal period 3,820,120 1,551,320 3,820,120 1,551,320
Dividend paid 23 (441,258) 0 (441,258) 0
Legal reserve (191,006) 0 (191,006) 0
Total unappropriated retained earnings 3,412,733 224,877 3,412,733 224,877

Appropriated retained earnings
Legal reserve 191,006 0 191,006 0
Total appropriated retained earnings 191,006 0 191,006 0

Total retained earnings (deficit) 3,603,739 224,877 3,603,739 224,877

ß∫· ¥ß°“√‡ª≈’Ë¬π·ª≈ß„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ (µàÕ)

ß∫°“√‡ß‘π√«¡ (Àπà«¬ : æ—π∫“∑)
À¡“¬‡Àµÿ  à«π‡°‘π∑ÿπ®“° °”‰√∑’Ë¬—ß‰¡à‡°‘¥¢Õß

∑ÿπ‡√◊ÕπÀÿâπ∑’ËÕÕ°  ”√Õß °”‰√ (¢“¥∑ÿπ) ®“°°“√µ’√“§“ À≈—°∑√—æ¬å„π§«“¡  à«π¢ÕßºŸâ∂◊ÕÀÿâπ

·≈–‡√’¬°™”√–·≈â« µ“¡°ÆÀ¡“¬  – ¡ ∑√—æ¬å ‘π µâÕß°“√µ≈“¥-  à«ππâÕ¬

‰¡àÀ¡ÿπ‡«’¬π

√«¡ à«π‡°‘π¡Ÿ≈§à“Àÿâπ

Consolidated (Unit : Thousand Baht)
Note Issued and Retained Revaluation Unrealized Gain

paid-up Premium on earnings increment in on non-current Minority

share capital share capital (Deficit) assets marketable interest

securities

Legal reserve Total

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

À¡“¬‡Àµÿ ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

Note Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

ß∫°”‰√ – ¡ STATEMENTS OF RETAINED EARNINGS

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31st DECEMBER 2002 AND 2001

STATEMENTS OF CHANGES
IN SHAREHOLDERS’ EQUITY (Cont.)

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31st DECEMBER 2002 AND 2001
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

°√–· ‡ß‘π ¥®“°°‘®°√√¡¥”‡π‘πß“π
°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘ 3,820,120 1,551,320 3,820,120 1,551,320
 à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ 16,009 (16,701) 0 0
ª√—∫°√–∑∫°”‰√ ÿ∑∏‘‡ªìπ‡ß‘π ¥√—∫ (®à“¬) ®“°°‘®°√√¡¥”‡π‘πß“π

§à“‡ ◊ËÕ¡√“§“ 116,088 100,070 101,259 85,533
(°”‰√) ¢“¥∑ÿπ®“°Õ—µ√“·≈°‡ª≈’Ë¬π 0 (32,677) 0 (32,677)
 à«π·∫àß (°”‰√) ¢“¥∑ÿπ®“°°“√≈ß∑ÿπ „π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ (119,018) 593,702 (374,922) 614,162
¢“¥∑ÿπ®“°°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å 789,996 68,026 780,606 0
Àπ’È ß —¬®– Ÿ≠ 60,321 0 60,321 0
(°”‰√) ¢“¥∑ÿπ®“°°“√¢“¬‡ß‘π≈ß∑ÿπ (625,461) (1,720) (531,671) 27,372
(°”‰√) ¢“¥∑ÿπ®“°°“√¢“¬∑√—æ¬å ‘π (307) 6,986 335 7,313
°”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È (303,433) (35,191) (303,432) 0
≈Ÿ°Àπ’È°“√§â“·≈–µ—Î«‡ß‘π√—∫ (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß (139,801) (21,940) (138,057) (22,987)
 ‘π§â“§ß‡À≈◊Õ (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß 519,227 746,467 430,011 677,636
 ‘π∑√—æ¬åÀ¡ÿπ‡«’¬πÕ◊Ëπ (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß (128,094) (235,853) (115,537) (289,784)
 ‘π∑√—æ¬åÕ◊Ëπ (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß (6,099) (17,324) 1,239 (16,722)
‡®â“Àπ’È°“√§â“·≈–µ—Î«‡ß‘π®à“¬°“√§â“‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 78,410 80,881 85,844 40,636
Àπ’È ‘πÀ¡ÿπ‡«’¬πÕ◊Ëπ‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 105,593 151,056 135,676 72,317
Àπ’È ‘πÕ◊Ëπ‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 4,787 8,770 0 0

‡ß‘π ¥ ÿ∑∏‘‰¥â¡“ („™â‰ª) „π°‘®°√√¡¥”‡π‘πß“π 4,188,338 2,945,872 3,951,792 2,714,119

°√–· ‡ß‘π ¥®“°°‘®°√√¡≈ß∑ÿπ
‡ß‘π≈ß∑ÿπ√–¬– —Èπ (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß (293,901) 208,292 (393,987) 301,666
‡ß‘π„Àâ°Ÿâ¬◊¡·°àæπ—°ß“π (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß 0 50,000 0 0
‡ß‘π„Àâ°Ÿâ¬◊¡·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π (‡æ‘Ë¡¢÷Èπ) ≈¥≈ß 21,500 0 (190,000) (146,400)
‡ß‘π ¥√—∫„π°“√¢“¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ 225,500 104,536 250,591 104,536
‡ß‘π ¥®à“¬„π°“√´◊ÈÕ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ (211,066) (72,141) (211,066) (75,501)
‡ß‘π ¥√—∫®“°°“√≈¥∑ÿπ¢Õß∫√‘…—∑√à«¡ 0 45,466 0 45,466
‡ß‘π ¥√—∫®“°°“√‡æ‘Ë¡∑ÿπ¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬ 0 82,338 0 0
‡ß‘πªíπº≈√—∫®“°∫√‘…—∑√à«¡ 1,472 9,000 1,472 9,000
‡ß‘π ¥√—∫„π°“√¢“¬‡ß‘π≈ß∑ÿπ√–¬–¬“« 591,832 430,964 472,232 375,645
‡ß‘π ¥®à“¬„π°“√ ◊́ÈÕ‡ß‘π≈ß∑ÿπ√–¬–¬“« (1,687,241) (132,365) (1,647,241) (70,011)
‡ß‘π ¥√—∫„π°“√¢“¬Õ“§“√·≈–Õÿª°√≥å 2,177 447 1,542 96
‡ß‘π ¥®à“¬„π°“√´◊ÈÕÕ“§“√·≈–Õÿª°√≥å (129,696) (153,338) (118,370) (147,990)

‡ß‘π ¥ ÿ∑∏‘‰¥â¡“ („™â‰ª) „π°‘®°√√¡≈ß∑ÿπ (1,479,423) 573,199 (1,834,827) 396,507

Cash flows from operating activities
Net profit (loss) 3,820,120 1,551,320 3,820,120 1,551,320
Minority interest 16,009 (16,701) 0 0
Adjustments of net profit to cash receipt (disbursement) from operations

Depreciation 116,088 100,070 101,259 85,533
Unrealized (gain) loss from exchange rate 0 (32,677) 0 (32,677)
Equity (gain) loss from subsidiaries and affiliates (119,018) 593,702 (374,922) 614,162
Loss from impairment of assets 789,996 68,026 780,606 0
Doubtful accounts 60,321 0 60,321 0
(Gain) Loss from sales of investments (625,461) (1,720) (531,671) 27,372
(Gain) Loss from sales of assets (307) 6,986 335 7,313
Gain from debt restructuring (303,433) (35,191) (303,432) 0
Decrease (Increase) in accounts and notes receivable (139,801) (21,940) (138,057) (22,987)
Decrease (Increase) in inventories 519,227 746,467 430,011 677,636
Decrease (Increase) in other current assets (128,094) (235,853) (115,537) (289,784)
Decrease (Increase) in other assets (6,099) (17,324) 1,239 (16,722)

      Increase (Decrease) in accounts and notes payables 78,410 80,881 85,844 40,636
      Increase (Decrease) in other current liabilities 105,593 151,056 135,676 72,317
      Increase (Decrease) in other liabilities 4,787 8,770 0 0
Net cash provided by (used in) operating activities 4,188,338 2,945,872 3,951,792 2,714,119

Cash flows from investing activities
Decrease (Increase) in short-term investments (293,901) 208,292 (393,987) 301,666
Decrease (Increase) in loans to employees 0 50,000 0 0
Decrease (Increase) in loans to related parties 21,500 0 (190,000) (146,400)
Cash received from sales of investments in subsidiaries and affiliates 225,500 104,536 250,591 104,536
Cash paid for purchase of investments in affiliates (211,066) (72,141) (211,066) (75,501)
Cash received from decrease share capital of affiliates 0 45,466 0 45,466
Cash received from increase share capital of minority interest 0 82,338 0 0
Dividend received from affiliates 1,472 9,000 1,472 9,000
Cash received from sales of long-term investment 591,832 430,964 472,232 375,645
Cash paid for purchase of long-term investment (1,687,241) (132,365) (1,647,241) (70,011)
Cash received from sales of building and equipment 2,177 447 1,542 96
Cash paid for purchase of building and equipment (129,696) (153,338) (118,370) (147,990)

Net cash provided by (used in) investing activities (1,479,423) 573,199 (1,834,827) 396,507

ß∫°√–· ‡ß‘π ¥ STATEMENTS OF CASH FLOWS∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31st DECEMBER 2002 AND 2001
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π‡ªìπ à«πÀπ÷Ëß¢Õßß∫°“√‡ß‘ππ’È Notes to financial statements are parts of these financial statements.

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

°√–· ‡ß‘π ¥®“°°‘®°√√¡®—¥À“‡ß‘π
ÕÕ°Àÿâπ∑ÿπ 213,962 0 213,962 0
 à«π‡°‘π¡Ÿ≈§à“Àÿâπ 243,934 0 243,934 0
®à“¬‡ß‘πªíπº≈ (441,258) 0 (441,258) 0
‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡®“°

 ∂“∫—π°“√‡ß‘π‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 250,146 639,347 382,594 654,144
‡ß‘π ¥®à“¬§◊πÀÿâπ°Ÿâ„πª√–‡∑» (200,000) 0 (200,000) 0
‡ß‘π ¥√—∫®“°°“√ÕÕ°Àÿâπ°Ÿâ 0 1,454,328 0 1,454,328
‡ß‘π°Ÿâ¬◊¡®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π ‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 0 (235) 0 0
‡ß‘π°Ÿâ¬◊¡√–¬–¬“«‡æ‘Ë¡¢÷Èπ (≈¥≈ß) (2,431,150) (5,545,619) (2,066,254) (5,190,977)
µ—Î«‡ß‘π®à“¬‡æ‘Ë¡¢÷Èπ (≈¥≈ß) 0 (29,641) 0 (29,641)

‡ß‘π ¥√—∫ ÿ∑∏‘‡æ‘Ë¡¢÷Èπ (≈¥≈ß) ®“°°‘®°√√¡®—¥À“‡ß‘π (2,364,366) (3,481,820) (1,867,022) (3,112,146)
‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ‡æ‘Ë¡¢÷Èπ ÿ∑∏‘ 344,549 37,251 249,943 (1,520)
‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ≥ «—πµâπß«¥ 57,224 19,973 13,466 14,986
‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ ≥ «—π ‘Èπß«¥ 401,773 57,224 263,409 13,466

¢âÕ¡Ÿ≈°√–· ‡ß‘π ¥‡ªî¥‡º¬‡æ‘Ë¡‡µ‘¡
‡ß‘π ¥®à“¬„π√–À«à“ßªï

¥Õ°‡∫’È¬®à“¬ 553,785 918,916 464,271 855,977
¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈ 894,739 104,024 870,452 96,015

Cash flows from financing activities
Share capital issuance 213,962 0 213,962 0
Premium on share capital 243,934 0 243,934 0
Dividend paid (441,258) 0 (441,258) 0
Increase (Decrease) in banks overdraft
and loans from financial institutions 250,146 639,347 382,594 654,144

Cash paid for domestic debentures (200,000) 0 (200,000) 0
Cash received from issuance of domestic debentures 0 1,454,328 0 1,454,328
Increase (Decrease) in loans from related parties 0 (235) 0 0
Increase (Decrease) in long-term loans (2,431,150) (5,545,619) (2,066,254) (5,190,977)
Increase (Decrease) in notes payable 0 (29,641) 0 (29,641)

Net cash provided by (used in) financing activities (2,364,366) (3,481,820) (1,867,022) (3,112,146)
Net increase in cash and cash equivalents 344,549 37,251 249,943 (1,520)
Cash and cash equivalents, beginning of the period 57,224 19,973 13,466 14,986
Cash and cash equivalents, end of the period 401,773 57,224 263,409 13,466

Additional disclosure of cash flows information
Cash paid during the period

Interest expenses 553,785 918,916 464,271 855,977
Corporate income tax 894,739 104,024 870,452 96,015

ß∫°√–· ‡ß‘π ¥ (µàÕ) STATEMENTS OF CASH FLOWS (Cont.)∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544

LAND AND HOUSES PUBLIC COMPANY LIMITED AND SUBSIDIARIES
FOR THE YEARS ENDED 31st DECEMBER 2002 AND 2001
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FINANCIAL STATEMENTS PREPARATION BASIS
These financial statements have been prepared in conformity with the generally accepted accounting principles

and presented under the Department of Commercial Registration Notification dated 14th September 2001 regarding çThe
abbreviate items must be shown in the financial statementsé.

1. CONSOLIDATED FINANCIAL STATEMENTS
1.1 These financial statements are consolidated by including the financial statements of Land and Houses Public Company

Limited and its subsidiaries which controlled by Land and Houses Public Company Limited. Names of those subsidiaries
are stated in note 7.

1.2 Transactions between Land and Houses Public Company Limited and its subsidiaries have been eliminated under
the equity method as if Land and Houses Public Company Limited owns 100 per cent shareholding in those subsidiaries,
and the interest of other shareholders is shown as çMinority Interesté.

1.3 The results of operation of subsidiaries are included in the consolidated financial statements from the control date
to the selling date.

1.4 The consolidated financial statements have been prepared in conformity with the same accounting policy for the
accounts and accounting events of the Company and subsidiaries.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
2.1 Income and Expense recognition

2.1.1 Revenues and expenditures are recorded on an accrual basis except for items no. 2.1.2 - 2.1.4.
2.1.2 Revenue from construction work is recorded on the percentage of completed work.
2.1.3 Revenue from land development and construction of real estate for sale is recognized when construction work is

completed and ownership is transferred.
2.1.4 Revenue from sales of condominiums is recorded on the percentage of completed work which is based on the

proportion of actual costs (excluding cost of land) to the total estimated costs which are estimated by the
Companyûs engineer. The Company recognizes revenue when sales contracts have been executed not less
than 40 per cent of the area opened for sales and collection  received exceeds 20 per cent of each contract
value, and the progress of completed construction work is more than 10 per cent.

2.2 Inventories
Inventories are valued at the lower of cost or net realizable value. The cost calculation are detailed as follows :
2.2.1 Land for sales

Land purchased for sales is valued at cost by using the weighted average basis, (calculated separately
for each project).

2.2.2 Deferred interest
Interest expenses relating to land purchased for sales are recorded as deferred interest as a part of

inventories. Such deferred interest is recognized as cost of sales in accordance with the size of the land
transferred (calculated separately for each project).

2.2.3 Central utilities
The cost of construction for utilities, such as road, electricity system, water supply system and other

central utilities are recorded under çutilities accounté as a part of inventories and recognized as cost of sales
in accordance with the size of land transferred.

2.2.4 Preparation costs
Project development costs and preparation costs before sales are recorded as preparation cost as a

part of inventories. Such costs are recognized as cost of sales in accordance with the size of the land
transferred.

‡°≥±å°“√‡ πÕß∫°“√‡ß‘π
ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ ‰¥â®—¥∑”¢÷Èπµ“¡¡“µ√∞“π°“√∫—≠™’∑’Ë√—∫√Õß∑—Ë«‰ª„πª√–‡∑»‰∑¬ ·≈–· ¥ß√“¬°“√µ“¡ª√–°“»°√¡∑–‡∫’¬π

°“√§â“≈ß«—π∑’Ë 14 °—π¬“¬π 2544 ‡√◊ËÕß ç°”Àπ¥√“¬°“√¬àÕ∑’ËµâÕß¡’„πß∫°“√‡ß‘πé

1. À≈—°‡°≥±å°“√∑”ß∫°“√‡ß‘π√«¡
1.1 ß∫°“√‡ß‘π√«¡π’È‰¥â√«¡ß∫°“√‡ß‘π¢Õß∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬ ´÷Ëß∂◊ÕÀ≈—°‡°≥±å°“√√«¡‡©æ“–∫√‘…—∑¬àÕ¬ ´÷Ëß∫√‘…—∑

·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ¡’Õ”π“®„π°“√§«∫§ÿ¡‚¥¬√“¬™◊ËÕ¢Õß∫√‘…—∑¬àÕ¬„π°≈ÿà¡‰¥â· ¥ß‰«â„πÀ¡“¬‡Àµÿ¢âÕ 7
1.2 °“√µ—¥∫—≠™’√“¬°“√√–À«à“ß∫√‘…—∑  ”À√—∫‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬µ“¡ à«π‰¥â‡ ’¬°—∫ à«π¢ÕßºŸâ∂◊ÕÀÿâπ ‚¥¬∂◊ÕÀ≈—°°“√µ—¥∫—≠™’‡ªìπ‡ß‘π≈ß∑ÿπ√âÕ¬≈– 100

 à«π∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ√“¬Õ◊Ëπ· ¥ß‡ªìπ à«π¢ÕßºŸâ∂◊ÕÀÿâπ à«ππâÕ¬
1.3 º≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑¬àÕ¬ √«¡Õ¬Ÿà„πß∫°“√‡ß‘π√«¡ ‡√‘Ë¡®“°«—π∑’Ë‡¢â“§«∫§ÿ¡®π∂÷ß«—π∑’Ë¢“¬ÕÕ°‰ª∑’Ë§≈â“¬§≈÷ß°—π
1.4 ß∫°“√‡ß‘π√«¡π’È®—¥∑”¢÷Èπ‚¥¬„™âπ‚¬∫“¬∑“ß∫—≠™’‡¥’¬«°—π  ”À√—∫√“¬°“√∫—≠™’‡À¡◊Õπ°—π À√◊Õ‡Àµÿ°“√≥å∑“ß∫—≠™’∑’Ë§≈â“¬§≈÷ß°—π

2.   √ÿªπ‚¬∫“¬°“√∫—≠™’∑’Ë ”§—≠
2.1 °“√∫—π∑÷°√“¬‰¥â·≈–§à“„™â®à“¬

2.1.1 ∫√‘…—∑œ ∫—π∑÷°√“¬‰¥â·≈–§à“„™â®à“¬µ“¡‡°≥±å§ß§â“ß ¬°‡«âπ√“¬°“√ 2.1.2 ∂÷ß 2.1.4
2.1.2 √“¬‰¥â®“°°“√√—∫‡À¡“°àÕ √â“ß∫—π∑÷°µ“¡Õ—µ√“ à«π¢Õßß“π∑’Ë∑”‡ √Á®
2.1.3 √“¬‰¥â®“°°“√æ—≤π“∑’Ë¥‘π·≈–°àÕ √â“ßÕ —ßÀ“√‘¡∑√—æ¬å‡æ◊ËÕ¢“¬ √—∫√Ÿâ‡ªìπ√“¬‰¥â‡¡◊ËÕß“π°àÕ √â“ß‡ √Á®µ“¡ —≠≠“ ·≈–¡’°“√‚Õπ°√√¡ ‘∑∏‘Ï·°àºŸâ´◊ÈÕ

‡√’¬∫√âÕ¬·≈â«
2.1.4 √“¬‰¥â®“°°“√¢“¬Õ“§“√™ÿ¥√—∫√Ÿâ‡ªìπ√“¬‰¥âµ“¡«‘∏’Õ—µ√“ à«π¢Õßß“π∑’Ë∑”‡ √Á® ´÷Ëß§”π«≥µ“¡Õ—µ√“ à«πµâπ∑ÿπ¢Õßß“π∑’Ë‡°‘¥¢÷Èπ·≈â«°—∫µâπ∑ÿπ

∑—ÈßÀ¡¥ (‰¡à√«¡µâπ∑ÿπ∑’Ë¥‘π) ∑’Ëª√–¡“≥«à“®–„™â„π°“√°àÕ √â“ßµ“¡ —≠≠“´÷Ëßª√–‡¡‘π‚¥¬«‘»«°√¢Õß∫√‘…—∑œ ‚¥¬∫√‘…—∑œ ®–‡√‘Ë¡√—∫√Ÿâ√“¬‰¥â‡¡◊ËÕ
¡’°“√∑” —≠≠“®–´◊ÈÕ®–¢“¬‰¡àπâÕ¬°«à“√âÕ¬≈– 40 ¢Õßæ◊Èπ∑’Ë‡ªî¥¢“¬·≈–‰¥â√—∫™”√–‡°‘π°«à“√âÕ¬≈– 20 ¢Õß·µà≈– —≠≠“ ·≈–ß“π√–À«à“ß°àÕ √â“ß
‰¥âºà“π¢—ÈπµÕπ‡∫◊ÈÕßµâπ·≈â«‡°‘π°«à“√âÕ¬≈– 10  ¢Õßß“π°àÕ √â“ß·µà≈–Õ“§“√™ÿ¥

2.2  ‘π§â“§ß‡À≈◊Õ
∫√‘…—∑œ µ’√“§“ ‘π§â“§ß‡À≈◊Õµ“¡√“§“∑ÿπÀ√◊Õ¡Ÿ≈§à“ ÿ∑∏‘∑’Ë®–‰¥â√—∫ ·≈â«·µà√“§“„¥®–µË”°«à“ ‚¥¬¡’√“¬≈–‡Õ’¬¥°“√§”π«≥√“§“∑ÿπ¥—ßπ’È
2.2.1 ∑’Ë¥‘π‡æ◊ËÕ¢“¬

∫√‘…—∑œ ∫—π∑÷°µ“¡√“§“∑ÿπ∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—° (·¬°∑’Ë¥‘πµ“¡·µà≈–‚§√ß°“√)
2.2.2 ¥Õ°‡∫’È¬®à“¬√Õ°“√µ—¥∫—≠™’

∫√‘…—∑œ ∫—π∑÷°¥Õ°‡∫’È¬®à“¬¢Õß∑’Ë¥‘π∑’Ë́ ◊ÈÕ¡“‡æ◊ËÕ¢“¬‡ªìπ¥Õ°‡∫’È¬®à“¬√Õµ—¥µ—Èßæ—°‰«â ‚¥¬∫—π∑÷°‡ªìπ à«πÀπ÷Ëß¢Õß ‘π§â“§ß‡À≈◊Õ·≈–®–√—∫√Ÿâ‡ªìπ
µâπ∑ÿπµ“¡‡°≥±å ‘∑∏‘‡¡◊ËÕ¡’°“√‚Õπ°√√¡ ‘∑∏‘Ï„π∑’Ë¥‘π ‚¥¬«‘∏’∂—«‡©≈’Ë¬µ“¡æ◊Èπ∑’Ë (·¬°∑’Ë¥‘πµ“¡·µà≈–‚§√ß°“√)

2.2.3 §à“ “∏“√≥Ÿª‚¿§
∫√‘…—∑œ ∫—π∑÷°§à“„™â®à“¬‡°’Ë¬«°—∫°“√°àÕ √â“ß∂ππ ‰øøÑ“ ª√–ª“ ·≈– “∏“√≥Ÿª‚¿§ à«π°≈“ßÕ◊ËπÊ ‰«â„π∫—≠™’§à“ “∏“√≥Ÿª‚¿§ ´÷Ëß∂◊Õ‡ªìπ

 à«πÀπ÷Ëß¢Õß ‘π§â“§ß‡À≈◊Õ ‚¥¬®–µ—¥®à“¬‡ªìπµâπ∑ÿπ¢“¬µ“¡ —¥ à«π¢Õß∑’Ë¥‘π∑’Ë‚Õπ¢“¬
2.2.4 §à“„™â®à“¬æ—≤π“‚§√ß°“√√Õµ—¥∫—≠™’

ª√–°Õ∫¥â«¬ §à“„™â®à“¬‡°’Ë¬«¢âÕß°—∫°“√‡µ√’¬¡°“√·≈–æ—≤π“‚§√ß°“√°àÕπ‡ªî¥¢“¬ ∫—π∑÷°‡ªìπ à«πÀπ÷Ëß¢Õß ‘π§â“§ß‡À≈◊Õ ‚¥¬µ—¥®à“¬‡ªìπ
µâπ∑ÿπµ“¡ —¥ à«π¢Õß∑’Ë¥‘π∑’Ë‚Õπ¢“¬

NOTES TO FINANCIAL STATEMENTSLAND  AND  HOUSES  PUBLIC  COMPANY  LIMITED  AND  SUBSIDIARIES
AS AT 31st DECEMBER 2002 AND 2001

À¡“¬‡Àµÿª√–°Õ∫ß∫°“√‡ß‘π ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑¬àÕ¬
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544
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2.3 Depreciation
Assets are depreciated on a straight-line basis over the estimated useful life of the assets for a period of

approximately 5 years except for club, swimming pool and tennis court are depreciated on the expected
economic benefits taken from those assets based on proportion of space sold in each project.

2.4 Investments in subsidiaries and affiliates
Investments in subsidiaries and affiliates are recorded under the equity method. Premium or discount on net

assets is amortized on a straight-line basis over a period of 10 years.
2.5 Investments in debt and equity securities

2.5.1 Short-term investments are stated at fair value.
2.5.2 Long-term investments in debt security available for sales are stated at fair value. The change in value is

separately shown under shareholdersû equity and gain or loss will be realized when they are disposed.
Long-term investments in debt security held until maturity are stated at amortized cost.

2.5.3 Long-term investments in marketable equity securities available for sales are stated at fair value. The
differences between book value and fair value are stated as unrealized gain or loss in shareholdersû equity.

2.5.4 Long-term investments in non-marketable equity securities represents as other investments are stated at
cost deduction with provision for impairment of investment.

2.5.5 Cost of short-term and long-term investments which were sold during the period are calculated on a weighted
average method.

2.6 Allowance for doubtful accounts
The Company provided an allowance for doubtful accounts receivables that have been considered by the

management as inactive and uncollectable.
2.7 Capitalization of interest costs

Interest from borrowings for acquisition of fixed assets is capitalized as part of cost of other assets until the
assets are ready for use.

2.8 Foreign currency transactions
Foreign currency transactions are recorded at the exchange rate prevailing on the transaction date. The balance

of foreign currency assets and liabilities as at the balance sheets date are valued at the average rate of the
buying and selling rates prevailing by the Bank of Thailand, except for those covered under forward contracts on
which the forward contract rates are applied.

Gains/loss from currency exchange rates are included in the results of operations.
2.9 Corporate income tax

The Company recorded corporate income tax as expense from net profit incurred in the fiscal period.
2.10 Cash and cash equivalents

Cash and cash equivalents mean cash on hand and all type of bank deposit excluding deposit which held to
maturity and liquid short-term investments that had slightly risk in changing valuation.

2.11 Basic earnings per share
Basic earnings (loss) per share are calculated by dividing the net profit (loss) attributable to ordinary shareholders

by the weighted average number of ordinary shares outstanding during the year. The Company adjust the weighted
average number of ordinary shares outstanding during the period and for all periods presented should be adjusted
for events, other than the conversion of potential ordinary shares, that have changed the number of ordinary shares
outstanding, without a corresponding change in resources. The rate of adjusted number of ordinary shares is
calculated by fair value per share prior to the exercise of right divided by theoretical ex-rights fair value per share.

Diluted earnings (loss) per share is calculated by using profit (loss) after adjust related revenue or expense
which net of income taxes divided by the weighted average number of ordinary shares outstanding during the
period plus the number of ordinary share issued in the conversion of debt securities to ordinary shares.

2.3 °“√µ—¥§à“‡ ◊ËÕ¡√“§“
∫√‘…—∑œ µ—¥§à“‡ ◊ËÕ¡√“§“ ‘π∑√—æ¬å ‚¥¬«‘∏’‡ âπµ√ßµ“¡Õ“¬ÿ°“√„™âß“π‚¥¬ª√–¡“≥¢Õß ‘π∑√—æ¬å ‡ªìπ√–¬–‡«≈“ª√–¡“≥ 5 ªï ¬°‡«âπ ‚¡ √

 √–«à“¬πÈ”·≈– π“¡‡∑ππ‘  ∫√‘…—∑œ µ—¥®à“¬µ“¡º≈ª√–‚¬™πå‡™‘ß‡»√…∞°‘®∑’Ë§“¥«à“®–‰¥â√—∫®“°°“√„™â ‘π∑√—æ¬å (µ“¡ —¥ à«πæ◊Èπ∑’Ë¢“¬·µà≈–‚§√ß°“√)
2.4 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡∫—π∑÷°µ“¡«‘∏’ à«π‰¥â‡ ’¬  à«π‡°‘π√“§“∑ÿπ∑’Ë Ÿß°«à“À√◊ÕµË”°«à“ ‘π∑√—æ¬å ÿ∑∏‘ ∫√‘…—∑œ µ—¥®à“¬‚¥¬«‘∏’‡ âπµ√ß
„π√–¬–‡«≈“ 10 ªï

2.5 ‡ß‘π≈ß∑ÿπ„πµ√“ “√Àπ’È·≈–µ√“ “√∑ÿπ
2.5.1 ‡ß‘π≈ß∑ÿπ√–¬– —Èπ„πÀ≈—°∑√—æ¬å‡æ◊ËÕ§â“· ¥ß¥â«¬¡Ÿ≈§à“¬ÿµ‘∏√√¡
2.5.2 ‡ß‘π≈ß∑ÿπ√–¬–¬“«∑’Ë‡ªìπ‡ß‘π≈ß∑ÿπ„πµ√“ “√Àπ’È∑’Ë‡ªìπÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬· ¥ß¥â«¬¡Ÿ≈§à“¬ÿµ‘∏√√¡ ∫√‘…—∑œ √—∫√Ÿâ°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“‡ªìπ

√“¬°“√·¬°µà“ßÀ“°„π à«π¢Õß‡®â“¢Õß·≈–®–∫—π∑÷°„πß∫°”‰√¢“¥∑ÿπ ‡¡◊ËÕ∫√‘…—∑œ ‰¥â®”Àπà“¬‡ß‘π≈ß∑ÿππ—Èπ ‡ß‘π≈ß∑ÿπ√–¬–¬“«∑’Ë‡ªìπµ√“ “√
Àπ’È∑’Ë®–∂◊Õ®π§√∫°”Àπ¥· ¥ß¥â«¬√“§“∑ÿπµ—¥®”Àπà“¬

2.5.3 ‡ß‘π≈ß∑ÿπ√–¬–¬“«∑’Ë‡ªìπ‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ„π§«“¡µâÕß°“√¢Õßµ≈“¥ ´÷Ëß∫√‘…—∑œ ∂◊Õ‡ªìπÀ≈—°∑√—æ¬å‡º◊ËÕ¢“¬· ¥ß¥â«¬¡Ÿ≈§à“¬ÿµ‘∏√√¡
º≈µà“ß√–À«à“ß√“§“µ“¡∫—≠™’°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡ · ¥ß‡ªìπ°”‰√ ·≈–¢“¥∑ÿπ∑’Ë∑’Ë¬—ß‰¡à‡°‘¥¢÷Èπ„π à«π¢ÕßºŸâ∂◊ÕÀÿâπ

2.5.4 ‡ß‘π≈ß∑ÿπ√–¬–¬“«∑’Ë‡ªìπ‡ß‘π≈ß∑ÿπ„πµ√“ “√∑ÿπ∑’Ë‰¡àÕ¬Ÿà„π§«“¡µâÕß°“√¢Õßµ≈“¥ ́ ÷Ëß∫√‘…—∑œ ∂◊Õ‡ªìπ‡ß‘π≈ß∑ÿπ∑—Ë«‰ª · ¥ß¥â«¬√“§“∑ÿπª√—∫
≈¥¥â«¬§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß‡ß‘π≈ß∑ÿπ

2.5.5 µâπ∑ÿπ¢Õß‡ß‘π≈ß∑ÿπ™—Ë«§√“«·≈–‡ß‘π≈ß∑ÿπ√–¬–¬“«∑’Ë®”Àπà“¬„π√–À«à“ßß«¥ §”π«≥‚¥¬„™â«‘∏’∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°
2.6 §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠

∫√‘…—∑œ µ—Èß§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠‚¥¬°“√æ‘®“√≥“¢ÕßΩÉ“¬∫√‘À“√ ‡©æ“–≈Ÿ°Àπ’È∑’Ë§â“ß™”√–‡°‘π°”Àπ¥·≈–§“¥«à“®–‡°Á∫‡ß‘π‰¡à‰¥â
2.7 °“√∫—π∑÷°¥Õ°‡∫’È¬‡ªìπµâπ∑ÿπ¢Õß ‘π∑√—æ¬å

∫√‘…—∑œ ∫—π∑÷°¥Õ°‡∫’È¬®“°‡ß‘π°Ÿâ¬◊¡‡æ◊ËÕ°“√´◊ÈÕ ‘π∑√—æ¬å∂“«√ ‡ªìπ à«πÀπ÷Ëß¢Õßµâπ∑ÿπ ‘π∑√—æ¬å ·≈–®–À¬ÿ¥∫—π∑÷°¥Õ°‡∫’È¬‡ªìπµâπ∑ÿπ¢Õß
 ‘π∑√—æ¬å∂“«√ ‡¡◊ËÕ ‘π∑√—æ¬åπ—ÈπÕ¬Ÿà„π ¿“ææ√âÕ¡®–„™âß“π‰¥â

2.8 √“¬°“√∫—≠™’∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»
√“¬°“√∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑» ∫√‘…—∑œ ∫—π∑÷°¥â«¬Õ—µ√“·≈°‡ª≈’Ë¬π ≥ «—π∑’Ë‡°‘¥√“¬°“√  ‘π∑√—æ¬å·≈–Àπ’È ‘π∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»∑’Ë

§ß‡À≈◊ÕÕ¬Ÿà ≥ «—π∑’Ë„πß∫¥ÿ≈ ∫—π∑÷°¥â«¬Õ—µ√“∂—«‡©≈’Ë¬∑’Ë∏π“§“√æ“≥‘™¬å´◊ÈÕ·≈–¢“¬ ´÷Ëß∏π“§“√·Ààßª√–‡∑»‰∑¬§”π«≥‰«â ¬°‡«âπ√“¬°“√∑’Ë¡’
 —≠≠“ ◊́ÈÕ¢“¬≈à«ßÀπâ“„™âÕ—µ√“µ“¡ —≠≠“

°”‰√·≈–¢“¥∑ÿπ∑’Ë‡°‘¥®“°°“√‡ª≈’Ë¬π·ª≈ßÕ—µ√“·≈°‡ª≈’Ë¬π‰¥â√«¡Õ¬Ÿà„π°“√§”π«≥º≈°“√¥”‡π‘πß“π
2.9 ¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈

∫√‘…—∑œ ∫—π∑÷°¿“…’‡ß‘π‰¥âπ‘µ‘∫ÿ§§≈®“°°”‰√ ÿ∑∏‘∑“ß¿“…’„π√Õ∫√–¬–‡«≈“∑’Ë‡°‘¥√“¬°“√π—Èπ
2.10 ‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“

‡ß‘π ¥·≈–√“¬°“√‡∑’¬∫‡∑à“‡ß‘π ¥ À¡“¬∂÷ß ‡ß‘π ¥„π¡◊Õ·≈–‡ß‘πΩ“°∏π“§“√∑ÿ°ª√–‡¿∑ ·µà‰¡à√«¡‡ß‘πΩ“°ª√–‡¿∑∑’ËµâÕß®à“¬§◊π‡¡◊ËÕ ‘Èπ
√–¬–‡«≈“∑’Ë°”Àπ¥ ·≈–‡ß‘π≈ß∑ÿπ√–¬– —Èπ∑’Ë¡’ ¿“æ§≈àÕß ´÷Ëß¡’§«“¡‡ ’Ë¬ßµàÕ°“√‡ª≈’Ë¬π·ª≈ß„π¡Ÿ≈§à“πâÕ¬

2.11 °”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π
°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π §”π«≥‚¥¬π”°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘À“√¥â«¬®”π«πÀÿâπ∂—«‡©≈’Ë¬∂à«ßπÈ”Àπ—°µ“¡√–¬–‡«≈“∑’Ë‰¥â√—∫™”√–§à“Àÿâπ∑’Ë¡’°“√ÕÕ°

·≈–‡√’¬°™”√–·≈â« ∫√‘…—∑œ ®–ª√—∫ª√ÿß®”π«πÀÿâπ “¡—≠∑’Ë„™â„π°“√§”π«≥°”‰√µàÕÀÿâπ  ”À√—∫ß∫°“√‡ß‘π∑ÿ°ß«¥∑’Ëπ”‡ πÕµ“¡ —¥ à«π∑’Ë‡ª≈’Ë¬π‰ª
‡¡◊ËÕ®”π«πÀÿâπ‡æ‘Ë¡À√◊Õ≈¥‚¥¬‰¡à∑”„Àâ∑√—æ¬“°√¢Õß∫√‘…—∑œ ‡ª≈’Ë¬π·ª≈ß‰ª ‚¥¬„™âÕ—µ√“ª√—∫®”π«πÀÿâπ´÷Ëß§”π«≥®“°¡Ÿ≈§à“¬ÿµ‘∏√√¡µàÕÀÿâπ°àÕπ
°“√„™â ‘∑∏‘À“√¥â«¬ ¡Ÿ≈§à“¬ÿµ‘∏√√¡µàÕÀÿâπ∑’Ë§«√‡ªìπÀ≈—ß°“√„™â ‘∑∏‘

°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘µàÕÀÿâπª√—∫≈¥ §”π«≥‚¥¬°“√π”°”‰√ (¢“¥∑ÿπ)  ÿ∑∏‘À≈—ß®“°ª√—∫ª√ÿß¥â«¬√“¬°“√√“¬‰¥â À√◊Õ§à“„™â®à“¬∑’Ë‡°’Ë¬«¢âÕß´÷Ëß
 ÿ∑∏‘®“°¿“…’‡ß‘π‰¥âÀ“√¥â«¬º≈√«¡‡©≈’Ë¬∂à«ßπÈ”Àπ—°¢ÕßÀÿâπ “¡—≠∑’ËÕÕ°®”Àπà“¬·≈â«„π√–À«à“ßß«¥ ∫«°¥â«¬®”π«πÀÿâπ “¡—≠∑’Ë∫√‘…—∑œ µâÕßÕÕ°‡æ◊ËÕ
·ª≈ßµ√“ “√Àπ’È‡À≈à“π—Èπ„Àâ‡ªìπÀÿâπ “¡—≠
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2.12 Impairment of assets
The Company has considered the impairment of investment, property, plant and equipment whenever

events or changes indicate that the carrying amount of an asset exceeds its net realizable value. The
Company will consider the impairment for each asset item or each asset unit generating cash flows, whichever
is practical.

In case the carry amount of an asset exceeds its net realizable value, the Company will recognize an
impairment loss in the statements of income. The Company will reverse the impairment loss whenever there
is n indication that there is no longer impairment or reduction in impairment as çother incomeé.

3. SHORT-TERM INVESTMENTS

These short-term investments are securities for trading and stated at fair value.

4. TRADE ACCOUNTS AND NOTES RECEIVABLE - NET
Trade accounts and notes receivable consist of the receivables from sales of land and houses, cheque in transit

and receivables from construction contracts which mostly collected within three months from the transferring date,
therefore, the Company and subsidiaries have not the delinquent receivables.

5. SHORT-TERM LOANS TO RELATED PARTIES AND OTHER COMPANIES

2.12 °“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å
∫√‘…—∑œ  Õ∫∑“π°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬åª√–‡¿∑‡ß‘π≈ß∑ÿπ ∑’Ë¥‘π Õ“§“√ Õÿª°√≥å ‡¡◊ËÕ¡’¢âÕ∫àß™’È«à“√“§“µ“¡∫—≠™’¢Õß ‘π∑√—æ¬å¥—ß°≈à“« Ÿß

°«à“¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π ‚¥¬°“√ Õ∫∑“π®–æ‘®“√≥“·µà≈–√“¬°“√ À√◊Õæ‘®“√≥“®“°Àπà«¬ ‘π∑√—æ¬å∑’Ë°àÕ„Àâ‡°‘¥‡ß‘π ¥ ·≈â«·µà°√≥’
„π°√≥’∑’Ë√“§“µ“¡∫—≠™’¢Õß ‘π∑√—æ¬å Ÿß°«à“¡Ÿ≈§à“∑’Ë§“¥«à“®–‰¥â√—∫§◊π ∫√‘…—∑œ ®–√—∫√Ÿâº≈¢“¥∑ÿπ®“°°“√¥âÕ¬§à“„πß∫°”‰√¢“¥∑ÿπ ∫√‘…—∑œ ®–

∫—π∑÷°°≈—∫√“¬°“√¢“¥∑ÿπ®“°°“√¥âÕ¬§à“µàÕ‡¡◊ËÕ¡’¢âÕ∫àß™’È«à“°“√¥âÕ¬§à“¥—ß°≈à“« ‰¡à¡’Õ¬ŸàÕ’°µàÕ‰ª À√◊Õ¬—ß§ß¡’Õ¬Ÿà·µà‡ªìπ‰ª„π∑“ß∑’Ë≈¥≈ß‚¥¬∫—π∑÷°
„π∫—≠™’ ç√“¬‰¥âÕ◊Ëπé

3. ‡ß‘π≈ß∑ÿπ√–¬– —Èπ

‡ß‘π≈ß∑ÿπ√–¬– —Èπ ‡ªìπ°“√≈ß∑ÿπ„πÀ≈—°∑√—æ¬å‡æ◊ËÕ§â“√–¬– —Èπ ‚¥¬· ¥ß¥â«¬¡Ÿ≈§à“¬ÿµ‘∏√√¡

4. ≈Ÿ°Àπ’È°“√§â“·≈–µ—Î«‡ß‘π√—∫ -  ÿ∑∏‘
≈Ÿ°Àπ’È°“√§â“·≈–µ—Î«‡ß‘π√—∫ª√–°Õ∫¥â«¬ ≈Ÿ°Àπ’È®“°°“√¢“¬∫â“π·≈–∑’Ë¥‘π ·≈–µ—Î«‡ß‘π√—∫√–À«à“ßπ”Ω“° ·≈–≈Ÿ°Àπ’Èµ“¡ —≠≠“√—∫‡À¡“°àÕ √â“ß  à«π

„À≠à “¡“√∂‡√’¬°‡°Á∫‡ß‘π‰¥â¿“¬„π 3 ‡¥◊Õππ—∫®“°«—π∑’Ë¡’°“√‚Õπ ¥—ßπ—Èπ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ®÷ß‰¡à¡’≈Ÿ°Àπ’È∑’Ë¡’ªí≠À“„π°“√™”√–

5.  ‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π

Debt securities Fund 0 155,000 0 155,000
Treasury bill 550,000 93,373 550,000 0
Provision for unrealized gain (loss) on investment 0 453 0 453

Total 550,000 248,826 550,000 155,453

Loans to subsidiaries 0 0 624,742 525,242
Loans to affiliates 87,500 109,000 87,500 109,000
Less Allowance for doubtful accounts - affiliates (87,500) (98,000) (87,500) (98,000)
Loans to other companies 18,219 18,219 18,219 18,219
Less Allowance for doubtful accounts (18,219) 0 (18,219) 0
Short-term loans - net 0 29,219 624,742 554,461

Consolidated (Thousand Baht) Parent company (Thousand Baht)
Securities for trading Securities for trading
2002 2001 2002 2001

Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑¬àÕ¬ 0 0 624,742 525,242
‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑√à«¡ 87,500 109,000 87,500 109,000
À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠∫√‘…—∑√à«¡ (87,500) (98,000) (87,500) (98,000)
‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑Õ◊Ëπ 18,219 18,219 18,219 18,219
À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ (18,219) 0 (18,219) 0
‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ -  ÿ∑∏‘ 0 29,219 624,742 554,461

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
À≈—°∑√—æ¬å‡º◊ËÕ¢“¬ À≈—°∑√—æ¬å‡º◊ËÕ¢“¬

2545 2544 2545 2544

°Õß∑ÿπµ√“ “√Àπ’È 0 155,000 0 155,000
µ—Î«‡ß‘π§≈—ß 550,000 93,373 550,000 0
§à“‡º◊ËÕ°”‰√ (¢“¥∑ÿπ) ∑’Ë¬—ß‰¡à‡°‘¥¢Õß‡ß‘π≈ß∑ÿπ 0 453 0 453

√«¡ 550,000 248,826 550,000 155,453

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544
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5.1 Loans to subsidiaries :-

Loans to subsidiaries and affiliates are in form of promissory notes without collateral which are due at call.
In 2001, the Company transferred loans and accrued interest income of Baht 585.38 million and Baht 62.84

million, respectively of Land and Houses Northeast Co., Ltd., Pacific Real Estate Co., Ltd. and Siam Tanee Real
Estate Co., Ltd., which is a subsidiary of Siamtanee Property Co., Ltd. to make payment for common shares since
three subsidiaries have increased their paid-up shares capital in May, June and December 2001, respectively.

5.2 Loans to affiliates :-

Loans to affiliates are in form of promissory notes without collateral which are due at call.
5.3 Loans to other companies - domestic is a lending to Bangkok Mass Transit System Public Co., Ltd. in

proportion to the shareholding percentage. The lending is by way of promissory notes bearing interest at MLR+2%.

5.1 ‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑¬àÕ¬

‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑¬àÕ¬ ‡ªìπ°“√„Àâ°Ÿâ¬◊¡„π√Ÿª¢Õßµ—Î« —≠≠“„™â‡ß‘π ª≈Õ¥À≈—°∑√—æ¬å§È”ª√–°—π §√∫°”Àπ¥‡¡◊ËÕ∑«ß∂“¡
„πªï 2544 ∫√‘…—∑œ ‰¥â¡’°“√·ª≈ß‡ß‘π„Àâ°Ÿâ¬◊¡·≈–¥Õ°‡∫’È¬§â“ß√—∫ ®”π«π√«¡ 585.38 ≈â“π∫“∑ ·≈– 62.84 ≈â“π∫“∑ µ“¡≈”¥—∫ ¢Õß∫√‘…—∑

·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥ ∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ·≈–∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑
 ¬“¡∏“π’ æ√äÕ∫‡æÕ√åµ’È ®”°—¥ ‰ª®à“¬™”√–§à“Àÿâπ “¡—≠ ‡π◊ËÕß®“° ∫√‘…—∑¬àÕ¬∑—Èß 3 ·Ààß ‰¥â¡’°“√‡æ‘Ë¡∑ÿπ·≈–‡√’¬°™”√–·≈â«„π‡¥◊Õπæƒ…¿“§¡ ¡‘∂ÿπ“¬π
·≈–∏—π«“§¡ 2544 µ“¡≈”¥—∫

5.2 ‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑√à«¡

‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑√à«¡ ‡ªìπ°“√„Àâ°Ÿâ¬◊¡„π√Ÿª¢Õßµ—Î« —≠≠“„™â‡ß‘π ª≈Õ¥À≈—°∑√—æ¬å§È”ª√–°—π §√∫°”Àπ¥‡¡◊ËÕ∑«ß∂“¡
5.3 ‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑Õ◊Ëπ‡ªìπ°“√„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑ √–∫∫¢π àß¡«≈™π°√ÿß‡∑æ ®”°—¥ µ“¡ —¥ à«π¢Õß°“√≈ß∑ÿπ∑’Ë∂◊Õ§√Õß‚¥¬ÕÕ°‡ªìπµ—Î« —≠≠“„™â‡ß‘πª≈Õ¥

À≈—°∑√—æ¬å§È”ª√–°—π Õ—µ√“¥Õ°‡∫’È¬ MLR+2%

Loans to subsidiaries :-
Pacific Real Estate Co., Ltd. 0 - 1,200 7.50
Land and Houses Northeast Co., Ltd. 299,000 5 - 5.25 122,000 6.50 - 7.50
Land and Houses North Co., Ltd. 47,000 5.25 55,500 7.50
L H Muangmai Co., Ltd. 145,442 7.50 145,442 7.50
Atlantic Real Estate Co., Ltd. 133,300 7.75 201,100 7.50 - 8.00

Total 624,742 525,242

Bangkok Chain Hospital Co., Ltd. 87,500 7.25 100,000 7.25
Quality Construction Products Co., Ltd. 0 9,000 MLR
Less  Allowance for doubtful accounts - affiliates (87,500) (98,000)

Total 0 11,000

2002 2001
Amount Rate of Interest Amount Rate of Interest

(Thousand Baht) % (Thousand Baht) %

2002 2001
Amount Rate of Interest Amount Rate of Interest

(Thousand Baht) % (Thousand Baht) %∫√‘…—∑ ∫“ß°Õ°‡™π ŒÕ ªîµÕ≈ ®”°—¥ 87,500 7.25 100,000 7.25
∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ 0 9,000 MLR
À—° §à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠∫√‘…—∑√à«¡ (87,500) (98,000)

√«¡ 0 11,000

2545 2544
®”π«π Õ—µ√“¥Õ°‡∫’È¬ ®”π«π Õ—µ√“¥Õ°‡∫’È¬

(æ—π∫“∑) √âÕ¬≈– (æ—π∫“∑) √âÕ¬≈–

‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑¬àÕ¬  :-
∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ 0 0 1,200 7.50
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥ 299,000 5 - 5.25 122,000 6.50 - 7.50
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ ®”°—¥ 47,000 5.25 55,500 7.50
∫√‘…—∑ ·Õ≈.‡Õ™.‡¡◊Õß„À¡à ®”°—¥ 145,442 7.50 145,442 7.50
∫√‘…—∑ ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ 133,300 7.75 201,100 7.50 - 8.00

√«¡ 624,742 525,242

2545 2544
®”π«π Õ—µ√“¥Õ°‡∫’È¬ ®”π«π Õ—µ√“¥Õ°‡∫’È¬

(æ—π∫“∑) √âÕ¬≈– (æ—π∫“∑) √âÕ¬≈–
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6. INVENTORIES

Land 10,560,780 11,066,985 9,523,465 10,045,713
Land improvements 933,086 850,914 881,407 777,300
Construction in progress 2,455,080 1,800,971 2,150,985 1,472,393
Deferred interest 4,718,351 5,678,089 4,224,472 5,132,254
Central utilities 1,046,285 1,227,150 758,577 874,276
Preparation cost 89,698 159,240 35,110 92,123
Houses for sales 12,459 30,861 0 0

Total 19,815,739 20,814,210 17,574,016 18,394,059
Less Allowance for declining value of inventories (1,589,505) (2,087,777) (1,493,994) (1,906,449)

Balance 18,226,234 18,726,433 16,080,022 16,487,610

Most of land are mortgaged as guarantee for loans as mentioned in note 11 and 13.
The Company has estimated provision for diminution in inventories of the Company and a subsidiary. The Company and

subsidiary will amortize the allowance for declining in value of inventories according to the area sold.

7.  INVESTMENT IN SUBSIDIARIES AND AFFILIATES is consisted of common share as follows :

Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

(Million Baht) (Thousand Baht) (Thousand Baht) (Thousand Baht)
Type of business Paid-up capital % of investment Cost method Equity method Dividend

2002 2001 2002 2001 2002 2001 2002 2001 2002 2001
Investments in subsidiaries :-

- Atlantic Real Estate Co., Ltd. Real Estate 15.00 15.00 99.99 99.99 14,998 14,998 51,394 75,006 0 0

- Pacific Real Estate Co., Ltd. Real Estate 371.62 257.80 99.99 99.99 371,614 257,797 4,949 0 0 0

- Land and Houses North Co., Ltd. Real Estate 13.50 13.50 99.99 99.99 13,500 13,500 32,067 20,232 0 0

- Land and Houses Northeast Co., Ltd. Real Estate 570.00 570.00 99.99 99.99 569,999 569,999 313,200 297,858 0 0

- Siamtanee Property Co., Ltd. and

subsidiaries Real Estate 100.00 100.00 9.99 99.99 64,859 64,859 232,712 53,785 0 0

- Siam Tanee Real Estate Co., Ltd.

and subsidiaries Real Estate 475.00 475.00 0.00 99.99 0 280,416 0 25,091 0 0

Excess cost which lower than net assets 0 0 0 (50,802) 0 0

- L H Muangmai Co., Ltd. Real Estate 310.80 310.80 55.00 55.00 170,940 170,940 128,833 109,276 0 0

Total investments in subsidiaries 1,205,910 1,372,509 763,155 530,446 0 0

Investments in affiliates :-

- Bangkok Chain Hospital Co., Ltd. Hospital 610.00 610.00 36.07 36.07 449,355 449,355 49,341 0 0 0

- Assets Plus Securities Plc. Finance & securities 0.00 225.00 0.00 26.18 0 95,879 0 126,223 1,472 0

- Quality Construction Products

   Co., Ltd. Building material 154.38 18.75 40.08 30.00 189,106 90,668 106,489 0 0 0

- M L & H Corporation Real Estate 3,755.23 3,755.23 40.00 40.00 1,796,317 1,796,317 1,083,256 1,079,140 0 0

- Home Products Center Plc.   Trading of construction

materials 750.00 375.00 29.28 29.09 221,638 135,191 275,333 152,418 0 9,000

    - Asian Property Development Plc.

    and subsidiaries Real Estate 0.00 1,925.00 0.00  24.99 0 582,514 0 220,086 0 0

- Cameron Global Limited Investment business 0.04 0.04 40.00  40.00 15 15 170 333 0 0

- Asia Assets Advisory Co., Ltd. Investment advisor 10.00 10.00 49.99  49.99 4,999 4,999 8,845 6,424 0 0

Total investments in affiliates 2,661,430 3,154,938 1,523,434 1,584,624 1,472 9,000

Total investments in subsidiaries and affiliates 3,867,340 4,527,447 2,286,589 2,115,070 1,472 9,000

7. ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ √“¬≈–‡Õ’¬¥¥—ßπ’È

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ :-

- ∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 15.00 15.00 99.99 99.99 14,998 14,998 51,394 75,006 0 0

- ∫®. ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 371.62 257.80 99.99 99.99 371,614 257,797 4,949 0 0 0

- ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 13.50 13.50 99.99 99.99 13,500 13,500 32,067 20,232 0 0

- ∫®. ·≈π¥å ·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 570.00 570.00 99.99 99.99 569,999 569,999 313,200 297,858 0 0

- ∫®.  ¬“¡∏“π’ æ√äÕ∫‡æÕ√åµ’È

·≈–∫√‘…—∑¬àÕ¬ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 100.00 100.00 99.99 99.99 64,859 64,859 232,712 53,785 0 0

- ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑

·≈–∫√‘…—∑¬àÕ¬ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 475.00 475.00 0.00 99.99 0 280,416 0 25,091 0 0

 à«π‡°‘π√“§“∑ÿπ∑’ËµË”°«à“ ‘π∑√—æ¬å ÿ∑∏‘ 0 0 0 (50,802) 0 0

- ∫®. ·Õ≈. ‡Õ™. ‡¡◊Õß„À¡à ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 310.80 310.80 55.00 55.00 170,940 170,940 128,833 109,276 0 0

√«¡‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ 1,205,910 1,372,509 763,155 530,446 0 0

‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ :-

- ∫®. ∫“ß°Õ°‡™π ŒÕ ªîµÕ≈ ‚√ßæ¬“∫“≈ 610.00 610.00 36.07 36.07 449,355 449,355 49,341 0 0 0

- ∫≈. ·Õ ‡´∑ æ≈—  ®°. (¡À“™π) ∫√‘…—∑‡ß‘π∑ÿπÀ≈—°∑√—æ¬å 0.00 225.00 0.00 26.18 0 95,879 0 126,223 1,472 0

- ∫®. §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å º≈‘µ«— ¥ÿ°àÕ √â“ß 154.38 18.75 40.08 30.00 189,106 90,668 106,489 0 0 0

- ∫®. ‡ÕÁ¡ ·Õ≈ ·Õπ¥å ‡Õ™

§Õ√åªªÕ‡√™—Ëπ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 3,755.23 3,755.23 40.00 40.00 1,796,317 1,796,317 1,083,256 1,079,140 0 0

- ∫¡®. ‚Œ¡‚ª√¥—° å‡ Á́π‡µÕ√å §â“ª≈’°«— ¥ÿ°àÕ √â“ß 750.00 375.00 29.28 29.09 221,638 135,191 275,333 152,418 0 9,000

- ∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å

·≈–∫√‘…—∑¬àÕ¬ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 0.00 1,925.00 0.00 24.99 0 582,514 0 220,086 0 0

- ∫®. §“‡¡√Õπ ‚°≈∫Õ≈ ≈‘¡‘‡µÁ¥ ∏ÿ√°‘®°“√≈ß∑ÿπ 0.04 0.04 40.00 40.00 15 15 170 333 0 0

- ∫®. ‡Õ‡™’¬ ·Õ ‡´∑ ·Õ¥‰«‡´Õ√’Ë ∑’Ëª√÷°…“≈ß∑ÿπ 10.00 10.00 49.99 49.99 4,999 4,999 8,845 6,424 0 0

√«¡‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ 2,661,430 3,154,938 1,523,434 1,584,624 1,472 9,000

√«¡‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬ ·≈–∫√‘…—∑√à«¡ 3,867,340 4,527,447 2,286,589 2,115,070 1,472 9,000

(≈â“π∫“∑) (√âÕ¬≈–) (æ—π∫“∑) (æ—π∫“∑) (æ—π∫“∑)
ª√–‡¿∑°‘®°“√ ∑ÿπ™”√–·≈â« (√âÕ¬≈–)  —¥ à«π‡ß‘π≈ß∑ÿπ «‘∏’√“§“∑ÿπ «‘∏’ à«π‰¥â‡ ’¬ ‡ß‘πªíπº≈

2545 2544 2545 2544 2545 2544 2545 2544 2545 2544

6.   ‘π§â“§ß‡À≈◊Õ

∑’Ë¥‘π 10,560,780 11,066,985 9,523,465 10,045,713
§à“∂¡¥‘π 933,086 850,914 881,407 777,300
ß“π√–À«à“ß°àÕ √â“ß 2,455,080 1,800,971 2,150,985 1,472,393
¥Õ°‡∫’È¬®à“¬√Õ°“√µ—¥∫—≠™’  4,718,351 5,678,089 4,224,472 5,132,254
§à“ “∏“√≥Ÿª‚¿§ 1,046,285 1,227,150 758,577 874,276
§à“„™â®à“¬æ—≤π“‚§√ß°“√√Õµ—¥∫—≠™’ 89,698 159,240 35,110 92,123
∫â“π√Õ°“√¢“¬ 12,459 30,861 0 0

√«¡ 19,815,739 20,814,210 17,574,016 18,394,059
À—° §à“‡º◊ËÕ°“√≈¥¡Ÿ≈§à“¢Õß ‘π§â“ (1,589,505) (2,087,777) (1,493,994) (1,906,449)

§ß‡À≈◊Õ 18,226,234 18,726,433 16,080,022 16,487,610

∑’Ë¥‘π à«π„À≠à‰¥âπ”‰ª®¥®”πÕß§È”ª√–°—π‡ß‘π°Ÿâ  µ“¡À¡“¬‡Àµÿ  11  ·≈–  13
∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬‰¥âª√–¡“≥§à“‡º◊ËÕ°“√≈¥¡Ÿ≈§à“¢Õß ‘π§â“§ß‡À≈◊Õ¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬·ÀàßÀπ÷Ëß ‚¥¬∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬®–µ—¥®à“¬§à“‡º◊ËÕ

°“√≈¥¡Ÿ≈§à“¢Õß ‘π§â“§ß‡À≈◊Õµ“¡æ◊Èπ∑’Ë¢“¬

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

7.1 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑¬àÕ¬
7.1.1 ß∫°“√‡ß‘π¢Õß∫√‘…—∑¬àÕ¬¢â“ßµâπ∑’Ëπ”¡“®—¥∑”ß∫°“√‡ß‘π√«¡ ·≈– à«π·∫àßº≈°”‰√¢Õß∫√‘…—∑¬àÕ¬ „πªï 2545 ·≈– 2544 ∑’Ëπ”¡“√«¡§”π«≥

µ“¡«‘∏’ à«π‰¥â‡ ’¬π—Èπ ‡ªìπß∫°“√‡ß‘π∑’Ëºà“π°“√µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’·≈â«
7.1.2 ‡¡◊ËÕ«—π∑’Ë 23  ‘ßÀ“§¡ 2545 ∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ ®“°‡¥‘¡ 2.58 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100.00 ∫“∑

‡ªìπ 3.72 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100.00 ∫“∑ ‡ªìπ¡Ÿ≈§à“∑ÿπ∑’Ë‡æ‘Ë¡¢÷Èπ∑—Èß ‘Èπ 113.82 ≈â“π∫“∑ ∫√‘…—∑œ ‰¥â·ª≈ß‡ß‘π„Àâ°Ÿâ¬◊¡·°à∫√‘…—∑ ·ª´‘øî§
‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ‰ª‡ªìπ∑ÿπ®”π«π 1.14 ≈â“πÀÿâπ „π√“§“Àÿâπ≈– 100.00 ∫“∑ ‡ªìπ‡ß‘π∑—Èß ‘Èπ 113.82 ≈â“π∫“∑ ·≈–¡’ à«π·∫àß√“¬‰¥â®“°
°“√§”π«≥µ“¡«‘∏’ à«π‰¥â‡ ’¬  ®”π«π 65.51 ≈â“π∫“∑ ‡¡◊ËÕÀ—°°—∫¢“¥∑ÿπ‡°‘π°«à“‡ß‘π≈ß∑ÿπ∑’Ë‡§¬√—∫√Ÿâ√“¬‰¥â‰«â„πß«¥ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡
2544 ®”π«π 174.38  ≈â“π∫“∑ ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’®”π«π 4.95 ≈â“π∫“∑

‡¡◊ËÕ«—π∑’Ë 12 ¡‘∂ÿπ“¬π 2544 ∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ ®“° 200,000 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100.00 ∫“∑
‡ªìπ 2,578,000 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100.00 ∫“∑ ‡ªìπ¡Ÿ≈§à“Àÿâπ∑’Ë‡æ‘Ë¡¢÷Èπ∑—Èß ‘Èπ 237.80 ≈â“π∫“∑ ∫√‘…—∑œ ‰¥â·ª≈ß‡ß‘π∑’Ë∫√‘…—∑œ „Àâ∫√‘…—∑
·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ °Ÿâ®”π«π 237.80 ≈â“π∫“∑ ‰ª‡ªìπ∑ÿπ®”π«π 2,378,000 Àÿâπ „π√“§“Àÿâπ≈– 100.00 ∫“∑ ‡ªìπ‡ß‘π≈ß∑ÿπ∑—Èß ‘Èπ
237.80 ≈â“π∫“∑

7.1.3 ‡¡◊ËÕ«—π∑’Ë 21 æƒ…¿“§¡ 2544 ∫√‘…—∑ ·≈π¥å·Õπ¥å‡Œâ“ å πÕ√å∏Õ’  ®”°—¥ ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ ®“°‡¥‘¡ 3 ≈â“πÀÿâπ  ¡Ÿ≈§à“Àÿâπ≈– 100.00
∫“∑ ‡ªìπ 5.7 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100.00 ∫“∑ ‡ªìπ¡Ÿ≈§à“∑ÿπ∑’Ë‡æ‘Ë¡¢÷Èπ∑—Èß ‘Èπ 270 ≈â“π∫“∑ ∫√‘…—∑œ ‰¥â·ª≈ß‡ß‘π∑’Ë∫√‘…—∑œ „Àâ∫√‘…—∑ ·≈π¥å
·Õπ¥å ‡Œâ“ å πÕ√å∏Õ’  ®”°—¥ °Ÿâ‰ª‡ªìπ∑ÿπ®”π«π 2.7 ≈â“πÀÿâπ „π√“§“Àÿâπ≈– 100.00 ∫“∑ ‡ªìπ‡ß‘π∑—Èß ‘Èπ 270 ≈â“π∫“∑

7.1.4 „π‰µ√¡“ ·√°¢Õßªï 2545  ∫√‘…—∑œ ¢“¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ∑—Èß®”π«π „Àâ·°à ∫√‘…—∑  ¬“¡∏“π’ æ√äÕ∫‡æÕ√åµ’È
®”°—¥ „π√“§“ 25.09 ≈â“π∫“∑ ´÷Ëß‡∑à“°—∫¡Ÿ≈§à“ ÿ∑∏‘∑“ß∫—≠™’¢Õß‡ß‘π≈ß∑ÿπ°àÕπ À—°§à“§«“¡π‘¬¡µ‘¥≈∫ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ∑”„Àâ
∫√‘…—∑  ¬“¡∏“π’ æ√äÕ∫‡æÕ√åµ’È ®”°—¥ ¡’‚§√ß √â“ß°≈ÿà¡∫√‘…—∑¥—ßπ’È

ß∫°“√‡ß‘π¢Õß∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑  ¬“¡∏“π’ æ√äÕ∫‡æÕ√åµ’È ®”°—¥ ¢â“ßµâπ∑’Ëπ”¡“®—¥∑”ß∫°“√‡ß‘π√«¡ ·≈– à«π·∫àßº≈°”‰√¢Õß∫√‘…—∑
¬àÕ¬„π ªï 2545 ∑’Ëπ”¡“√«¡§”π«≥µ“¡«‘∏’ à«π‰¥â‡ ’¬π—Èπ ‡ªìπß∫°“√‡ß‘π∑’Ëºà“π°“√µ√«® Õ∫‚¥¬ºŸâ Õ∫∫—≠™’·≈â«

7.1.5 ‡¡◊ËÕ«—π∑’Ë 13 ∏—π«“§¡ 2544 ∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ‰¥â®¥∑–‡∫’¬π‡æ‘Ë¡∑ÿπ ®“°‡¥‘¡ 2,000,000 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100.00
∫“∑ ‡ªìπ 4,753,471 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 100.00 ∫“∑ ‡ªìπ¡Ÿ≈§à“∑ÿπ∑’Ë‡æ‘Ë¡¢÷Èπ∑—Èß ‘Èπ 275.35 ≈â“π∫“∑ ∫√‘…—∑œ ‰¥â·ª≈ß‡ß‘π∑’Ë∫√‘…—∑œ „Àâ∫√‘…—∑
 ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ °Ÿâ®”π«π 140.42 ≈â“π∫“∑ ‰ª‡ªìπÀÿâπ®”π«π 1.404 ≈â“πÀÿâπ ·≈–‰¥â´◊ÈÕÀÿâπ “¡—≠®“°ºŸâ∂◊ÕÀÿâπ‡¥‘¡ Õ’°®”π«π
1.95 ≈â“πÀÿâπ „π√“§“ 1.00 ∫“∑ ∑”„Àâ∫√‘…—∑œ ¡’Àÿâπ “¡—≠√«¡ 4,753,461 Àÿâπ §‘¥‡ªìπ —¥ à«π≈ß∑ÿπ√âÕ¬≈– 99.99 ‡°‘¥§à“§«“¡π‘¬¡µ‘¥≈∫
®”π«π 50.80 ≈â“π∫“∑

7.2 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡
7.2.1 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ∫“ß°Õ°‡™π ŒÕ ªîµÕ≈ ®”°—¥  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 °”‰√ ÿ∑∏‘∑’Ëπ”¡“§”π«≥ à«π·∫àß

√“¬‰¥âµ“¡«‘∏’ à«π‰¥â‡ ’¬ ‰¥â§”π«≥®“°ß∫°“√‡ß‘π∑’Ë¬—ß‰¡à‰¥âºà“π°“√µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’¥—ßπ’È

‡ß‘π≈ß∑ÿπ„πªï 2544 ∑’Ë¡’¡Ÿ≈§à“µ‘¥≈∫ ®”π«π 2.36 ≈â“π∫“∑ · ¥ß‰«â„πÀπ’È ‘πÕ◊Ëπ„π√“¬°“√¢“¥∑ÿπ‡°‘π°«à“‡ß‘π≈ß∑ÿπ

7.1 Investments in subsidiaries
7.1.1 The financial statements of the aforementioned subsidiaries which were brought into the preparation for consolidated

financial statements and net profit of the subsidiaries in 2002 and 2001 were brought into the computation of
investments under the equity method, were taken from their respective audited financial statements.

7.1.2 On 23rd August 2002, Pacific Real Estate Co., Ltd. increased it share capital from 2.58 million shares of Baht
100.00 each to 3.72 million shares of Baht 100.00 each, amounting to Baht 113.82 million. The Company converted
loans to Pacific Real Estate Co., Ltd. to be capital 1.14 million shares of Baht 100.00 each, totalling Baht 113.82
million and has equity gain of Baht 65.51 million deducted with realized excess of loss over investments for the
period ended 31st December 2001 of Baht 174.38 million, the balance of investments in Pacific Real Estate
Co., Ltd. as at 31st December 2002 was Baht 4.95 million.

On 12nd June 2001, Pacific Real Estate Co., Ltd. has registered to increase its share capital from 200,000
shares of Baht 100.00 each to 2,578,000 shares of Baht 100.00 each, totalling Baht 237.80 million. The Company
transferred loans to Pacific Real Estate Co., Ltd. of Baht 237.80 million to be capital for 2,378,000 shares of Baht
100.00 each, the total investment is Baht 237.80 million.

7.1.3 On 21st May 2001, Land and Houses Northeast Co., Ltd. has registered to increase its share capital from 3 million
shares of Baht 100.00 each to 5.7 million shares of Baht 100.00 each, totalling Baht 270 million. The Company
transferred loans to Land and Houses Northeast Co., Ltd. to be capital for 2.7 million shares at Baht 100.00 each,
totalling Baht 270 million.

7.1.4 In 1st quarter of 2002, the Company sold all investments in Siam Tanee Real Estate Co., Ltd. to Siamtanee Property
Co., Ltd. at Baht 25.09 million which equal to net book value as at 31st December 2001 before deduction of its
negative goodwill. As a result, the company under the holding of Siamtanee Property Co., Ltd. are as following :

The financial statements of the aforementioned subsidiaries of Siamtanee Property Co., Ltd. which were
brought into the preparation for consolidated financial statements and net profit of the subsidiaries in 2002 were
brought into the computation of investments under the equity method, were taken from their respective audited
financial statements.

7.1.5 On 13th December 2001, Siam Tanee Real Estate Co., Ltd. has registered to increase its share capital from
2,000,000 shares of Baht 100.00 each to 4,753,471 shares of Baht 100.00 each, totalling Baht 275.35 million.
The Company converted loans to Siam Tanee Real Estate Co., Ltd. of Baht 140.42 million to be 1.404 million
shares and purchased common shares from the existing shareholders for 1.95 million shares at Baht 1.00 each.
Total common shares of the Company is 4,753,461 shares in proportion of shareholding at 99.99 per cent, as a
result, it incurred negative goodwill of Baht 50.80 million.

7.2 Investments in affiliates
7.2.1 The financial statements of Bangkok Chain Hospital Co., Ltd. for the year ended 31st December 2002 and 2001

which was brought into the computation of investment under equity method, was taken from unaudited financial
statements as follows :

2002 2001
Investments brought forward (2.36) (136.52)
Equity gain 53.50 15.20
Revaluation increment of assets (1.80) 118.96
Investments carried forward 49.34 (2.36)

Investments in 2001 which have negative value of Baht 2.36 million, shown in other liabilities in excess loss from
investments.

∫√‘…—∑¬àÕ¬
ª√–‡¿∑°‘®°“√  —¥ à«π°“√≈ß∑ÿπ

30 °—π¬“¬π 2545 31 ∏—π«“§¡ 2544
- ∫®. ‡Õ .∑’.‡ÕÁπ. ·¡‡π®‡¡âπ∑å ∫√‘À“√ß“πÕ“§“√™ÿ¥ 99.99% 99.99%
- ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 99.99%   0.00%
∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥
- ∫®. ∫â“π «π∏π ∏ÿ√°‘®Õ —ßÀ“√‘¡∑√—æ¬å 99.99% 99.99%

≈â“π∫“∑
2545 2544

‡ß‘π≈ß∑ÿπ¬°¡“ (2.36) (136.52)
 à«π·∫àß√“¬‰¥â 53.50 15.20
 à«π‡°‘π¡Ÿ≈§à“®“°°“√µ’√“§“∑√—æ¬å ‘π (1.80) 118.96
‡ß‘π≈ß∑ÿπ¬°‰ª 49.34 (2.36)

Type of business Percentage of investments
30 Sep. 2002 31 Dec. 2001

- S.T.N. Management Co., Ltd. Condominium
management 99.99% 99.99%

- Siam Tanee Real Estate Co., Ltd. Real Estate 99.99% 0.00%
Subsidiary of Siam Tanee Real Estate Co., Ltd.
- Bann Suanthon Co., Ltd. Real Estate 99.99% 99.99%

Million Baht
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

7.2.2 „π‡¥◊Õπ°—π¬“¬π 2545 ∫√‘…—∑À≈—°∑√—æ¬å ·Õ ‡´∑æ≈—  ®”°—¥ (¡À“™π) ‰¥â¥”‡π‘π°“√®¥∑–‡∫’¬π‡ª≈’Ë¬π·ª≈ß∑ÿπ™”√–·≈â« ®“°‡¥‘¡∑ÿπ
™”√–·≈â« 22.5 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑ §‘¥‡ªìπ∑ÿπ™”√–·≈â« 225 ≈â“π∫“∑ ‡ªìπ∑ÿπ™”√–·≈â« 45 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5.00 ∫“∑
§‘¥‡ªìπ∑ÿπ™”√–·≈â« 225 ≈â“π∫“∑

µàÕ¡“„π«—π∑’Ë 9 °—π¬“¬π 2545  ∫√‘…—∑À≈—°∑√—æ¬å ·Õ ‡´∑æ≈—  ®”°—¥ (¡À“™π) ‰¥âÕÕ°®”Àπà“¬Àÿâπ‡æ‘Ë¡∑ÿπ ®”π«π 15 ≈â“πÀÿâπ ¡Ÿ≈§à“
Àÿâπ≈– 5.00 ∫“∑ „π√“§“Àÿâπ≈– 25.00 ∫“∑ „Àâ·°àª√–™“™π∑—Ë«‰ª·≈–π”Àÿâπ‡¢â“´◊ÈÕ¢“¬„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ‡¡◊ËÕ«—π∑’Ë 18
°—π¬“¬π 2545 ∑”„Àâ∑ÿπ™”√–·≈â«‡æ‘Ë¡¢÷Èπ‡ªìπ 60 ≈â“πÀÿâπ ¡Ÿ≈§à“Àÿâπ≈– 5.00 ∫“∑ √«¡‡ªìπ∑ÿπ™”√–·≈â«∑—Èß ‘Èπ 300 ≈â“π∫“∑ ·≈–®“°
°“√‡æ‘Ë¡∑ÿπ¥—ß°≈à“« ∑”„Àâ —¥ à«π°“√≈ß∑ÿπ¢Õß∫√‘…—∑œ „π∫√‘…—∑À≈—°∑√—æ¬å ·Õ ‡´∑æ≈—  ®”°—¥ (¡À“™π) ≈¥≈ß®“°√âÕ¬≈– 26.18 ‡À≈◊Õ
√âÕ¬≈– 19.63 ∫√‘…—∑œ ®÷ß‡ª≈’Ë¬π·ª≈ß°“√π”‡ πÕ®“°∫√‘…—∑√à«¡‡ªìπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ

7.2.3 ß∫°“√‡ß‘π¢Õß∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ‡ªìπ‡ªìπß∫°“√‡ß‘π∑’Ë¬—ß‰¡à‰¥âºà“π°“√
µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’ °”‰√ ÿ∑∏‘∑’Ë· ¥ß„πß∫¥—ß°≈à“« ®”π«π 554.20 ≈â“π∫“∑ ª√–°Õ∫¥â«¬°”‰√ ÿ∑∏‘®“°°“√¥”‡π‘πß“π·≈–√“¬°“√æ‘‡»…
- °”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È ®”π«π 108.40 ≈â“π∫“∑ ·≈– 445.80 ≈â“π∫“∑ µ“¡≈”¥—∫  ∑”„Àâ∫√‘…—∑œ ¡’ à«π·∫àß√“¬‰¥â®“°°“√
§”π«≥µ“¡«‘∏’ à«π‰¥â‡ ’¬ √«¡®”π«π 168.72 ≈â“π∫“∑ ‡¡◊ËÕ√«¡°—∫°“√‡æ‘Ë¡∑ÿπ„π‰µ√¡“  3 ªï 2545 ®”π«π 98.44 ≈â“π∫“∑ ·≈–À—°
°—∫¢“¥∑ÿπ‡°‘π°«à“‡ß‘π≈ß∑ÿπ∑’Ë‡§¬√—∫√Ÿâ‡ªìπÀπ’È ‘π„πß«¥ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2544 ®”π«π 160.67 ≈â“π∫“∑ ∑”„Àâ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑
§«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’®”π«π‡∑à“°—∫ 106.49 ≈â“π∫“∑

‰µ√¡“ ∑’Ë 3 ªï 2545 ∫√‘…—∑œ ‰¥â´◊ÈÕÀÿâπ‡æ‘Ë¡∑ÿπ¢Õß∫√‘…—∑ §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥ ®”π«π 1,406,250 Àÿâπ „π√“§“Àÿâπ≈–
10.00 ∫“∑ ·≈–®”π«π 4,218,750 Àÿâπ „π√“§“Àÿâπ≈– 20.00 ∫“∑ √«¡‡ªìπ‡ß‘π 98.44 ≈â“π∫“∑ ®“°°“√‡æ‘Ë¡∑ÿπ¥—ß°≈à“«∑”„Àâ∫√‘…—∑œ
¡’ —¥ à«π‡ß‘π≈ß∑ÿπ‡ª≈’Ë¬π‰ª®“°‡¥‘¡√âÕ¬≈– 30 ‡ªìπ√âÕ¬≈– 40.08

7.2.4 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ·≈–∫√‘…—∑ ‡Õ‡™’¬ ·Õ ‡´∑ ·Õ¥‰«‡´Õ√’Ë ®”°—¥  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡
2545 °”‰√ ÿ∑∏‘∑’Ëπ”¡“§”π«≥ à«π·∫àß√“¬‰¥âµ“¡«‘∏’ à«π‰¥â‡ ’¬ ¡’ à«π·∫àß√“¬‰¥â√«¡®”π«π 38.89 ≈â“π∫“∑ ‡ªìπ°”‰√ (¢“¥∑ÿπ) ®“°ß∫
°“√‡ß‘π∑’Ëºà“π°“√µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’·≈â«

„π«—π∑’Ë 10 ¡‘∂ÿπ“¬π 2545 ∫√‘…—∑œ ‰¥â®à“¬™”√–§à“Àÿâπ‡æ‘Ë¡∑ÿπ„π∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ®”π«π 109,090,920
Àÿâπ „π√“§“Àÿâπ≈– 1.00 ∫“∑ √«¡‡ªìπ‡ß‘π 109.09 ≈â“π∫“∑ ·≈–„π√–À«à“ß‰µ√¡“ ∑’Ë 3 ¢Õßªï 2545 ∫√‘…—∑œ ‰¥â´◊ÈÕÀÿâπ‡æ‘Ë¡®”π«π
1,453,500 Àÿâπ ‡ªìπ‡ß‘π 3.54 ≈â“π∫“∑ ∑”„Àâ —¥ à«π ‡ß‘π≈ß∑ÿπ‡ª≈’Ë¬π‰ª®“°‡¥‘¡√âÕ¬≈– 29.08 ‡ªìπ√âÕ¬≈– 29.28

∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’
√“§“µ≈“¥Àÿâπ≈– 2.30 ∫“∑ Àÿâπ∑’Ë∫√‘…—∑œ ∂◊ÕÕ¬Ÿàµ“¡√“§“µ≈“¥ §‘¥‡ªìπ¡Ÿ≈§à“∑—Èß ‘Èπ®”π«π 505.16 ≈â“π∫“∑ (≥ «—π∑’Ë 31 ∏—π«“§¡ 2544
¡’√“§“µ≈“¥ 3.90 ∫“∑µàÕÀÿâπ Àÿâπ∑’Ë∫√‘…—∑œ ∂◊ÕÕ¬Ÿàµ“¡√“§“µ≈“¥ §‘¥‡ªìπ¡Ÿ≈§à“∑—Èß ‘Èπ®”π«π 425.45 ≈â“π∫“∑)

ªï 2544 ∑’Ëª√–™ÿ¡°√√¡°“√¢Õß∫√‘…—∑ ‚Œ¡‚ª√¥—° å ‡´Áπ‡µÕ√å ®”°—¥ (¡À“™π) ®à“¬‡ß‘πªíπº≈√–À«à“ß°“≈„Àâ·°àºŸâ∂◊ÕÀÿâπ „πÕ—µ√“ 0.45
∫“∑µàÕÀÿâπ §‘¥‡ªìπ‡ß‘π®”π«π 9 ≈â“π∫“∑

7.2.5 ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ‡ÕÁ¡ ·Õ≈ ·Õπ¥å ‡Õ™ §Õ√åªªÕ‡√™—Ëπ ®”°—¥ ·≈–„π∫√‘…—∑ §“‡¡√Õπ ‚°≈∫Õ≈ ≈‘¡‘‡µÁ¥ ®”°—¥  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31
∏—π«“§¡ 2545 °”‰√ ÿ∑∏‘∑’Ëπ”¡“§”π«≥ à«π·∫àß√“¬‰¥âµ“¡«‘∏’ à«π‰¥â‡ ’¬ ‰¥â§”π«≥®“°ß∫°“√‡ß‘π∑’Ë¬—ß‰¡à‰¥âºà“π°“√µ√«® Õ∫®“°ºŸâ Õ∫∫—≠™’
¡’ à«π·∫àß√“¬‰¥â√«¡®”π«π 3.95 ≈â“π∫“∑

7.2.6 „π√–À«à“ß‰µ√¡“ ∑’Ë 2 ¢Õßªï 2545 ∫√‘…—∑œ ‰¥â¢“¬‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ‡Õ‡™’Ë¬π æ√ÁÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®”°—¥ (¡À“™π) ®π‡À≈◊Õ
 —¥ à«π°“√≈ß∑ÿπ√âÕ¬≈– 17.80 ®÷ß‰¥â‡ª≈’Ë¬π·ª≈ß°“√π”‡ πÕ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑ ‡Õ‡™’Ë¬π æ√ÁÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ®”°—¥ (¡À“™π) ®“°
∫√‘…—∑√à«¡‡ªìπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑Õ◊Ëπ

7.2.2 In September 2002, Assets Plus Securities Public Company Limited has registered to change the paid-up
share capital from 22.5 million shares in the amount of Baht 10.00 each, amounting to Baht 225 million to
45 million shares in the amount of Baht 5.00 each, amounting to Baht 225 million.

Later, on 9th September 2002, Assets Plus Securities Public Company Limited issued the increased
15 million shares in the amount of Baht 5.00 each in the amount of Baht 25.00 each to the public and taken
to trading in the Stock Exchange of Thailand on 18th September 2002, as a result, the paid-up share capital
will be increased to 60 million shares in the amount of Baht 5.00 each, totalling Baht 300 million. From that
increase, the proportion of investments in Assets Plus Securities Public Company Limited was reduced from
26.18% to 19.63% The Company, therefore, changed the presentation of investments in affiliates to
investment in other companies.

7.2.3 The financial statements of Quality Construction Products Co., Ltd. for the  year ended 31st December 2002
which was brought into the computation of investment under equity method, was taken from unaudited
financial statements. Net profit presented in that financial statements of Baht 554.20 million consist of net
profit from operations and extraordinary items-gain from debt restructuring of Baht 108.40 million and Baht
445.80 million, respectively. As a result, the Company has equity gain of Baht 168.72 million including
increased share capital in 3rd quarter of Baht 98.44 million less by realized excess of loss over investments
for the period ended 31st December 2001 of Baht 160.67 million, the balance of investments in Quality
Construction Products Co., Ltd. as at 31st December 2002 was Baht 106.49 million.

In 3rd quarter of 2002, the Company purchased the increase share capital of Quality Construction
Products Co., Ltd. for 1,406,250 shares at Baht 10.00 each and 4,218,750 shares at Baht 20.00 each,
totalling Baht 98.44 million. From that increase, proportion of investments of the Company was changed from
30% to be 40.08%.

7.2.4 Investment in Home Products Center Public Company Limited and Asia Asset Advisory Co., Ltd. for the year
ended 31st December 2002 that the equity gain totalling Baht 38.89 million which were brought into the
computation of investments under equity method, were taken from their audited financial statements.

On 10th June  2002, the Company subscribed for 109,090,920 new issued shares of Home Product
Center Public Company Limited at Baht 1.00 each, totalling Baht 109.09 million and during the 3rd quarter
of 2002, the Company has additionally purchased 1,453,500 shares in amount of Baht 3.54 million, the
proportion of investments was changed from 29.08% to be 29.28%.

Investment in Home Products Center Public Company Limited, a listed company in the Stock Exchange
of Thailand had market value as at 31st December 2002 of Baht 2.30 per share or total market value of Baht
505.16 million (as at 31st December 2001 had market value of Baht 3.90 per share which the Company held
at market value in total value of Baht 425.45 million).

In 2001, the Directorsû meeting of Home Products Center Public Company Limited, passed the
resolution to pay interim dividend to the shareholders at the rate of Baht 0.45 per share, amounting to Baht
9 million.

7.2.5 The financial statements of M L & H Corporation and Cameron Global Limited for the year ended 31st

December 2002, which were brought into computation of investment under equity method, were taken from
unaudited financial statements, the equity gain total amount of Baht 3.95 million.

7.2.6 During the second quarter of 2002, the Company has reduced the percentage of shareholding in Asian
Property Development Public Company Limited to be 17.80%. Therefore, the presentation of investment in
Asian Property Development Public Company Limited was changed from investment in affiliates to
investment in other companies.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

8.1 ≥ «—π∑’Ë 31 ¡’π“§¡ 2545 ∫√‘…—∑œ ‰¥âµ—Èß§à“‡º◊ËÕ°“√¥âÕ¬§à“ ‘π∑√—æ¬å„π‡ß‘π≈ß∑ÿπµ√“ “√Àπ’È·≈–Àÿâπ “¡—≠¢Õß∫√‘…—∑ √–∫∫¢π àß¡«≈™π °√ÿß‡∑æ
®”°—¥ (¡À“™π) √âÕ¬≈– 70 ¢Õß√“§“∑ÿπ‡ªìπ¡Ÿ≈§à“∑—Èß ‘Èπ 661.27 ≈â“π∫“∑ ·≈–«—π∑’Ë 30 ¡‘∂ÿπ“¬π 2545 ∫√‘…—∑œ ‰¥âµ—Èß§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß
‡ß‘π≈ß∑ÿπÕ◊ËπÊ ‡æ‘Ë¡Õ’°®”π«π 119.34 ≈â“π∫“∑ √«¡ 780.61 ≈â“π∫“∑

8.2 „π‡¥◊Õπ°—π¬“¬π 2544 ∫√‘…—∑œ ‰¥â∑”°“√·ª≈ßÀπ’È´÷Ëß„Àâ∫√‘…—∑ 5 ·Ààß „πª√–‡∑»Õ‘π‚¥π’‡´’¬°Ÿâ¬◊¡ ®”π«π 27.54 ≈â“π‡À√’¬≠ À√—∞ ‡∑’¬∫‡∑à“‡ß‘π
∫“∑®”π«π 1,189.37 ≈â“π∫“∑ ·≈–¥Õ°‡∫’È¬§â“ß√—∫®”π«π 8.53 ≈â“π‡À√’¬≠ À√—∞ ‡∑’¬∫‡∑à“‡ß‘π∫“∑®”π«π 368.59 ≈â“π∫“∑ √«¡‡ªìπ®”π«π
∑—Èß ‘Èπ 36.07 ≈â“π‡À√’¬≠ À√—∞ ‡∑’¬∫‡∑à“ 1,557.96 ≈â“π∫“∑ ‰ª‡ªìπÀÿâπ∫ÿ√‘¡ ‘∑∏‘ ´÷ËßÀÿâπ¥—ß°≈à“«¡’ ‘∑∏‘‰¥â√—∫‡ß‘πªíπº≈„πÕ—µ√“ LIBOR + 1.5% ∑∫
µâπ∑ÿ° 6 ‡¥◊Õπ ∑—Èßπ’È °“√®à“¬‡ß‘πªíπº≈¢÷ÈπÕ¬Ÿà°—∫°√–· ‡ß‘π ¥¢Õß∫√‘…—∑∑—Èß 5 ·Ààß„πÕπ“§µ ¥—ßπ—Èπ∫√‘…—∑œ ®÷ß¡‘‰¥âµ—Èß‡ß‘πªíπº≈§â“ß√—∫‰«â‡π◊ËÕß®“°
§«“¡‰¡à·πàπÕπ¥—ß°≈à“« πÕ°®“°π’È∫√‘…—∑œ ¬—ß‰¥âµ—Èß ”√Õß‡º◊ËÕ°“√≈¥§à“¢Õß‡ß‘π≈ß∑ÿπ®”π«π 60% ¢Õß¡Ÿ≈§à“‡ß‘π≈ß∑ÿπ¥â«¬

9. ∑’Ë¥‘πµ“¡ —≠≠“®–´◊ÈÕ®–¢“¬
„πªï 2535 ∫√‘…—∑œ ‰¥â∑” —≠≠“®–´◊ÈÕ®–¢“¬∑’Ë¥‘π°—∫∫√‘…—∑·ÀàßÀπ÷Ëß·≈–‰¥â®à“¬™”√–‡ß‘π§√∫∂â«π·≈â« ‚¥¬„π —≠≠“√–∫ÿ«à“®–‚Õπ°√√¡ ‘∑∏‘Ï À≈—ß®“°¡’

°“√¥”‡π‘π°“√°àÕ √â“ß∫“ß à«π„Àâ·≈â«‡ √Á®¿“¬„π 36 ‡¥◊Õππ—∫®“°«—π∑” —≠≠“ À“°∫√‘…—∑œ ‰¡à “¡“√∂¥”‡π‘π°“√‰¥â ∫√‘…—∑·Ààßπ—Èπ “¡“√∂∫Õ°‡≈‘°
 —≠≠“·≈–§◊π‡ß‘π®”π«π√âÕ¬≈– 70 ¢Õß√“§“´◊ÈÕ ·µàÕ¬à“ß‰√°Áµ“¡ ∫√‘…—∑œ ¬—ß‰¡à‰¥â¥”‡π‘π°“√°àÕ √â“ß¥—ß°≈à“« „πªï 2543 ∫√‘…—∑œ ‰¥âª√–‡¡‘π§à“‡º◊ËÕ
°“√¥âÕ¬§à“¢Õß —≠≠“¥—ß°≈à“«‰«â®”π«π 56.45 ≈â“π∫“∑ ¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

8.1 As at 31st March 2002, the Company provided the provision for impairment of assets in debt securities and
common shares of Bangkok Mass Transit System Public Company Limited at 70% of their cost or at amount of
Baht 661.27 million. As at 30th June 2002, the Company has additionally provided the provision for impairment of
other investments for amount of Baht 119.34 million, total provision for impairment is Baht 780.61 million.

8.2 In September 2001, the Company converted loans  that lend to 5 companies in Indonesia of US$ 27.54 million and
accrued interest income of US$ 8.53 million, total amount of US$ 36.07 million, denominated in Baht 1,189.37
million, Baht 368.59 million and Baht 1,557.96 million, respectively, to preferred share with semi-annually divided
right at the compound rate of LIBOR+1.50%. Dividend payment is depended on future cash flows of the 5 above
companies. The Company, therefore, has not recognized accrued dividend income due to such uncertainties. In
addition, the Company also provided the provision for devaluation of such investments by 60% of investment value.

9. LAND UNDER CONTRACTS TO BUY AND TO SELL
In 1992, the Company has entered into an agreement to buy or to sell a piece of land and has already made full

payment. It is conditioned in the agreement that the ownership will be transferred after a completion of some
construction on the land within 36 months from the agreement date, and if the Company cannot fulfill the condition,
the seller can cancel the agreement and return 70 per cent of the purchase price to the purchaser. However, the
Company has not yet proceeded such construction. In 2000, the Company, determined the provision for impairment
of that agreement of Baht 56.45 million as detailed following :

8.  ‡ß‘π≈ß∑ÿπ√–¬–¬“«
ªï 2545

µ√“ “√Àπ’È∑’Ë®–∂◊Õ®π§√∫°”Àπ¥
∫¡®. √–∫∫¢π àß¡«≈™π °√ÿß‡∑æ 0 350,498 350,498 0 350,498 350,498

µ√“ “√∑ÿπ 2,078,678 3,558,087 5,636,765 2,078,678 3,425,685 5,546,363
À—° §à“‡º◊ËÕ°”‰√ (¢“¥∑ÿπ) ∑’Ë¬—ß‰¡à‡°‘¥

¢Õß‡ß‘π≈ß∑ÿπ 1,360,527 0 1,360,527  1,360,527 0 1,360,527
§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å -

‡ß‘π≈ß∑ÿπ (275,803) (2,041,377) (2,317,180) (275,803) (2,041,377) (2,317,180)
√«¡ 3,163,402 1,867,208 5,030,610 3,163,402 1,734,806 4,898,208

ªï 2544

µ√“ “√Àπ’È∑’Ë®–∂◊Õ®π§√∫°”Àπ¥
∫¡®. √–∫∫¢π àß¡«≈™π °√ÿß‡∑æ 0 350,498 350,498 0 350,498 350,498

µ√“ “√∑ÿπ 427,793 3,323,382 3,751,175 395,262 3,230,980 3,626,242
À—° §à“‡º◊ËÕ°”‰√ (¢“¥∑ÿπ) ∑’Ë¬—ß‰¡à‡°‘¥

¢Õß‡ß‘π≈ß∑ÿπ 118,581 0 118,581 49,294 0 49,294
§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß ‘π∑√—æ¬å -

‡ß‘π≈ß∑ÿπ (195,616) (1,340,957) (1,536,573) (195,616) (1,340,957) (1,536,573)
√«¡ 350,758 2,332,923 2,683,681 248,940 2,240,521 2,489,461

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
À≈—°∑√—æ¬å ‡ß‘π≈ß∑ÿπ √«¡ À≈—°∑√—æ¬å ‡ß‘π≈ß∑ÿπ √«¡
‡º◊ËÕ¢“¬ ∑—Ë«‰ª ‡º◊ËÕ¢“¬ ∑—Ë«‰ª

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
À≈—°∑√—æ¬å ‡ß‘π≈ß∑ÿπ √«¡ À≈—°∑√—æ¬å ‡ß‘π≈ß∑ÿπ √«¡
‡º◊ËÕ¢“¬ ∑—Ë«‰ª ‡º◊ËÕ¢“¬ ∑—Ë«‰ª

8.  LONG-TERM INVESTMENTS
    For year 2002

Consolidated (Thousand Baht) Parent company (Thousand Baht)
Securities Other Total Securities Other Total
held for investments held for investments
sales sales

Debt securities held for maturity
Bangkok Mass Transit

System Public Co., Ltd. 0 350,498 350,498 0 350,498 350,498
Equity security 2,078,678 3,558,087 5,636,765 2,078,678 3,425,685 5,504,363
Less Provision for unrealized

gain (loss) of investment 1,360,527 0 1,360,527 1,360,527 0 1,360,527
Provision for impairment

of assets - investment (275,803) (2,041,377 (2,317,180) (275,803) (2,041,377) (2,317,180)
Total 3,163,402 1,867,208 5,030,610 3,163,402 1,734,806 4,898,208

For year 2001
Consolidated (Thousand Baht) Parent company (Thousand Baht)

Securities Other Total Securities Other Total
held for investments held for investments
sales sales

Debt securities held for maturity
Bangkok Mass Transit

System Public Co., Ltd. 0 350,498 350,498 0 350,498 350,498
Equity security 427,793 3,323,382 3,751,175 395,262 3,230,980 3,626,242
Less Provision for unrealized

gain (loss) of investment 118,581 0 118,581 49,294 0 49,294
Provision for impairment

of assets - investment (195,616) (1,340,957) (1,536,573) (195,616) (1,340,957) (1,536,573)
Total 350,758 2,332,923 2,683,681 248,940 2,240,521 2,489,461
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2545 2544
∑’Ë¥‘πµ“¡ —≠≠“®–´◊ÈÕ®–¢“¬ 282,450 282,450
À—° §à“‡º◊ËÕ°“√¥âÕ¬§à“ (56,450) (56,450)
¡Ÿ≈§à“ ÿ∑∏‘∑“ß∫—≠™’ 226,000 226,000

10. ∑’Ë¥‘π Õ“§“√·≈–Õÿª°√≥å -  ÿ∑∏‘
ß∫°“√‡ß‘π√«¡ (Àπà«¬ : æ—π∫“∑)

31 ∏—π«“§¡ 2544 ‡æ‘Ë¡¢÷Èπ ≈¥≈ß 31 ∏—π«“§¡ 2545
√“§“∑ÿπ :
Õ“§“√ ”π—°ß“π 117,042 1,065 10,733 107,374
‡§√◊ËÕß„™â ”π—°ß“π 92,439 20,235 51,145 61,529
‡§√◊ËÕßµ°·µàß ”π—°ß“π·≈– ‚¡ √ 130,898 9,387 56,478 83,807
‡§√◊ËÕß®—°√·≈–Õÿª°√≥å 2,344 64 1,251 1,157
¬“πæ“Àπ– 18,889 2,894 2,180 19,603
‚√ß‡√’¬πÕπÿ∫“≈ 931 0 0 931
‡√◊Õπ‡æ“–™” 75 0 0 75
 ‚¡ √  √–«à“¬πÈ”  π“¡‡∑ππ‘  545,882 77,351 0 623,233
 ‘∑∏‘°“√‡™à“ 100,958 0 0 100,958
 ‘π∑√—æ¬åÕ◊Ëπ 49,295 3,671 29,541 23,425
∑√—æ¬å ‘π√–À«à“ß°àÕ √â“ß 1,873 15,029 1,204 15,698

√«¡ 1,060,626 129,696 152,532 1,037,790
§à“‡ ◊ËÕ¡√“§“ – ¡ :
Õ“§“√ ”π—°ß“π 39,649 5,380 3,092 41,937
‡§√◊ËÕß„™â ”π—°ß“π 72,488 8,273 51,149 29,612
‡§√◊ËÕßµ°·µàß ”π—°ß“π·≈– ‚¡ √ 81,788 15,550 47,210 50,128
‡§√◊ËÕß®—°√·≈–Õÿª°√≥å 2,339 6 1,251 1,094
¬“πæ“Àπ– 7,620 2,870 2,180 8,310
‚√ß‡√’¬πÕπÿ∫“≈ 374 47 0 421
‡√◊Õπ‡æ“–™” 67 3 0 70
 ‚¡ √  √–«à“¬πÈ”  π“¡‡∑ππ‘  472,606 72,292 0 544,898
 ‘∑∏‘°“√‡™à“ 20,315 9,903 0 30,218
 ‘π∑√—æ¬åÕ◊Ëπ 43,729 1,764 29,544 15,949

√«¡ 740,975 116,088 134,426 722,637
§à“‡º◊ËÕ°“√¥âÕ¬§à“¢Õß∑√—æ¬å ‘π :
Õ“§“√·≈– ‘Ëßª≈Ÿ° √â“ß 0 1,178 0 1,178
 ‚¡ √  √–«à“¬πÈ”  π“¡‡∑ππ‘  6,989 0 0 6,989

√«¡ 6,989 1,178 0 8,167
¡Ÿ≈§à“ ÿ∑∏‘∑“ß∫—≠™’ 312,662 306,986

§à“‡ ◊ËÕ¡√“§“  ”À√—∫ªï   ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 116,088
§à“‡ ◊ËÕ¡√“§“  ”À√—∫ªï   ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2544 100,070

(Àπà«¬ : æ—π∫“∑) (Unit : Thousand Baht)
2002 2001

Land under contracts to buy and to sell 282,450 282,450
Less Provision for impairment (56,450) (56,450)
Net book value 226,000 226,000

10. PROPERTY, PLANT AND EQUIPMENT - NET
Consolidated (Unit : Thousand Baht)

31st December 2001 Increase Decrease 31st December 2002
Cost :
Office building 117,042 1,065 10,733 107,374
Office equipment 92,439 20,235 51,145 61,529
Office and club furnitures 130,898 9,387 56,478 83,807
Machinery and equipment 2,344 64 1,251 1,157
Vehicles 18,889 2,894 2,180 19,603
Kindergarten 931 0 0 931
Nursery garden 75 0 0 75
Club houses, swimming pool

and tennis court 545,882 77,351 0 623,233
Leasehold 100,958 0 0 100,958
Other assets 49,295 3,671 29,541 23,425
Assets in progress 1,873 15,029 1,204 15,698

Total 1,060,626 129,696 152,532 1,037,790
Accumulated depreciation :
Office building 39,649 5,380 3,092 41,937
Office equipment 72,488 8,273 51,149 29,612
Office and club furnitures 81,788 15,550 47,210 50,128
Machinery and equipment 2,339 6 1,251 1,094
Vehicles 7,620 2,870 2,180 8,310
Kindergarten 374 47 0 421
Nursery garden 67 3 0 70
Club houses, swimming pool

and tennis court 472,606 72,292 0 544,898
Leasehold 20,315 9,903 0 30,218
Other assets 43,729 1,764 29,544 15,949

Total 740,975 116,088 134,426 722,637
Provision for impairment of assets :
Building and construction 0 1,178 0 1,178
Club houses, swimming pool

and tennis court 6,989 0 0 6,989
Total 6,989 1,178 0 8,167

Net book value 312,662 306,986

Depreciation for the year ended 31st December 2002 116,088
Depreciation for the year ended 31st December 2001 100,070
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ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑   (Àπà«¬ : æ—π∫“∑)
31 ∏—π«“§¡ 2544 ‡æ‘Ë¡¢÷Èπ ≈¥≈ß 31 ∏—π«“§¡ 2545

√“§“∑ÿπ :
Õ“§“√ ”π—°ß“π 82,868 711 4,889 78,690
‡§√◊ËÕß„™â ”π—°ß“π 81,697 19,783 49,539 51,941
‡§√◊ËÕßµ°·µàß ”π—°ß“π·≈– ‚¡ √ 83,634 9,263 40,986 51,911
‡§√◊ËÕß¡◊Õ‡§√◊ËÕß„™â 1,251 0 1,251 0
¬“πæ“Àπ– 14,634 1,031 350 15,315
‚√ß‡√’¬πÕπÿ∫“≈ 931 0 0 931
‡√◊Õπ‡æ“–™” 59 0 0 59
 ‚¡ √  √–«à“¬πÈ”  π“¡‡∑ππ‘  427,611 74,303 0 501,914
 ‘∑∏‘°“√‡™à“ 99,775 0 0 99,775
 ‘π∑√—æ¬åÕ◊Ëπ 41,289 3,476 28,187 16,578
∑√—æ¬å ‘π√–À«à“ß°àÕ √â“ß 1,746 9,803 1,077 10,472

√«¡ 835,495 118,370 126,279 827,586
§à“‡ ◊ËÕ¡√“§“ – ¡ :
Õ“§“√ ”π—°ß“π 19,449 3,955 1,353 22,051
‡§√◊ËÕß„™â ”π—°ß“π 62,464 7,859 49,537 20,786
‡§√◊ËÕßµ°·µàß ”π—°ß“π·≈– ‚¡ √ 41,618 13,054 32,305 22,367
‡§√◊ËÕß¡◊Õ‡§√◊ËÕß„™â 1,251 0 1,251 0
¬“πæ“Àπ– 4,540 2,479 350 6,669
‚√ß‡√’¬πÕπÿ∫“≈ 374 47 0 421
‡√◊Õπ‡æ“–™” 51 3 0 54
 ‚¡ √  √–«à“¬πÈ”  π“¡‡∑ππ‘  405,987 62,400 0 468,387
 ‘∑∏‘°“√‡™à“ 20,062 9,866 0 29,928
 ‘π∑√—æ¬åÕ◊Ëπ 36,203 1,596 28,187 9,612

√«¡ 591,999 101,259 112,983 580,275
¡Ÿ≈§à“ ÿ∑∏‘∑“ß∫—≠™’ 243,496 247,311

§à“‡ ◊ËÕ¡√“§“  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 101,259
§à“‡ ◊ËÕ¡√“§“  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2544 85,533
 ‘π∑√—æ¬å∂“«√¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ‰¡à‰¥âµ‘¥¿“√–§È”ª√–°—π„¥Ê
Õ“§“√·≈–Õÿª°√≥å √“§“µ“¡∫—≠™’°àÕπÀ—°§à“‡ ◊ËÕ¡√“§“ – ¡∑’Ë∫√‘…—∑œ À—°§à“‡ ◊ËÕ¡√“§“À¡¥·≈â«∑—Èß®”π«π ·µà¬—ß§ß„™âß“π ≥ «—π∑’Ë 31 ∏—π«“§¡
2545 ·≈– 2544 ‡ªìπ®”π«π 64.25 ≈â“π∫“∑ ·≈– 123.74 ≈â“π∫“∑ µ“¡≈”¥—∫

Parentûs financial statements (Unit : Thousand Baht)
31st December 2001 Increase Decrease 31st December 2002

Cost :
Office building 82,868 711 4,889 78,690
Office equipment 81,697 19,783 49,539 51,941
Office and club furnitures 83,634 9,263 40,986 51,911
Tools and equipments 1,251 0 1,251 0
Vehicles 14,634 1,031 350 15,315
Kindergarten 931 0 0 931
Nursery garden 59 0 0 59
Club houses, swimming pool

and tennis court 427,611 74,303 0 501,914
Leasehold 99,775 0 0 99,775
Other assets 41,289 3,476 28,187 16,578
Assets in progress 1,746 9,803 1,077 10,472

Total 835,495 118,370 126,279 827,586
Accumulated depreciation :
Office building 19,449 3,955 1,353 22,051
Office equipment 62,464 7,859 49,537 20,786
Office and club furnitures 41,618 13,054 32,305 22,367
Tools and equipments 1,251 0 1,251 0
Vehicles 4,540 2,479 350 6,669
Kindergarten 374 47 0 421
Nursery garden 51 3 0 54
Club houses, swimming pool

and tennis court 405,987 62,400 0 468,387
Leasehold 20,062 9,866 0 29,928
Other assets 36,203 1,596 28,187 9,612

Total 591,999 101,259 112,983 580,275
Net book value 243,496 247,311

Depreciation for the year ended 31st December 2002 101,259
Depreciation for the year ended 31st December 2001 85,533
Fixed assets of the Company and subsidiaries are not used as collaterals.
As at 31st Decenber 2002 and 2001, plant and equipment which were fully depreciated amounting to Baht 64.25
million and Baht 123.74 million, respectively are still being operated.
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11. ‡ß‘π‡∫‘°‡°‘π∫—≠™’·≈–‡ß‘π°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π ª√–°Õ∫¥â«¬

„πªï 2545 ·≈– 2544 ∫√‘…—∑œ ¡’«ß‡ß‘π‡∫‘°‡°‘π∫—≠™’ ®”π«π 81 ≈â“π∫“∑ ·≈– 91 ≈â“π∫“∑ µ“¡≈”¥—∫ °—∫∏π“§“√„πª√–‡∑»À≈“¬·Ààß ·≈–
µ—Î«·≈°‡ß‘π §√∫°”Àπ¥¿“¬„π 3 ‡¥◊Õπ ∂÷ß 1 ªï ®”π«π 1,195 ≈â“π∫“∑ ·≈–®”π«π 807.50 ≈â“π∫“∑ µ“¡≈”¥—∫

µ—Î«·≈°‡ß‘π §È”ª√–°—π‚¥¬°“√®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß ( ‘π§â“§ß‡À≈◊Õ) ¢Õß∫√‘…—∑œ
„πªï 2545 ∫√‘…—∑¬àÕ¬ 2 ·Ààß §◊Õ ∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ·≈–∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ (´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑  ¬“¡

∏“π’ æ√äÕ∫‡æÕ√åµ’È ®”°—¥) ‰¥â®à“¬™”√–‡ß‘π°Ÿâ¬◊¡ - µ—Î« —≠≠“„™â‡ß‘π·°à°Õß∑ÿπøóôπøŸ ®”π«π 100 ≈â“π∫“∑ ·≈– 50 ≈â“π∫“∑ µ“¡≈”¥—∫ (À¡“¬‡Àµÿ 21)

12. µ—Î«‡ß‘π®à“¬
„πªï 2545 ‡ªìπ°“√®à“¬™”√–§à“∑’Ë¥‘π ‚¥¬°“√ÕÕ°µ—Î« —≠≠“„™â‡ß‘π ´÷ËßÕ“«—≈‚¥¬∏π“§“√

13. ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«

‡ß‘π°Ÿâ¬◊¡√–¬–¬“«¢Õß∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) ª√–°Õ∫¥â«¬ ‡ß‘π°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π∑—Èß„π·≈–µà“ßª√–‡∑» ¥—ßµàÕ‰ªπ’È

11. BANKS OVERDRAFT AND LOANS FROM FINANCIAL INSTITUTIONS

In 2002 and 2001, the Company has overdraft facility of Baht 81 million and Baht 91 million, respectively with
several local banks and bill of exchange of Baht 1,195 million and 807.50 million, respectively which are due within 3
months to 1 year.

Bill of exchange are guaranteed by mortgaging land and construction (inventories) of the Company.
In 2002, two subsidiaries, Pacific Real Estate Co., Ltd. and Siam Tanee Real Estate Co., Ltd. (a subsidiary of

Siamtanee Property Co.,  Ltd.) have made repayment for loans - promissory notes to the Financial Institution
Development Fund for amount of Baht 100 million and Baht 50 million, respectively (note 21).

12. TRADE NOTES PAYABLE
In 2002,  notes payable represent payment for purchase of land  by the issuance of promissory notes which are

avaled by banks.

13. LONG-TERM LOANS

Long-term loans of Land and Houses Public Company Limited consist of borrowing from domestic and foreign
financial institutions as follows :

‡ß‘π‡∫‘°‡°‘π∫—≠™’∏π“§“√ 29,968 17,323 9,431 14,338
µ—Î«·≈°‡ß‘π 1,195,000 957,500 1,195,000 807,500

√«¡ 1,224,968 974,823 1,204,431 821,838

‡ß‘π°Ÿâ¬◊¡√–¬–¬“« 3,683,784 5,983,586 2,965,410 5,031,664
À—°  à«π¢ÕßÀπ’È ‘π∑’Ë∂÷ß°”Àπ¥ ™”√–¿“¬„π 1 ªï 0 (95,210) 0 0

√«¡ 3,683,784 5,888,376 2,965,410 5,031,664

(æ—π∫“∑)
2545 2544

∏π“§“√„πª√–‡∑» 1,653,410 4,103,674
∫√‘…—∑°“√‡ß‘π„πª√–‡∑» 1,312,000 100,000
∏π“§“√µà“ßª√–‡∑» 0 827,990

√«¡ 2,965,410 5,031,664

Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

Banks overdraft 29,968 17,323 9,431 14,338
Bill of exchange 1,195,000 957,500 1,195,000 807,500

Total 1,224,968 974,823 1,204,431 821,838

Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

Long-term loans 3,683,784 5,983,586 2,965,410 5,031,664
Less Current portion due within 1 year 0 (95,210) 0 0

Total 3,683,784 5,888,376 2,965,410 5,031,664

(Thousand Baht)
2002 2001

Domestic banks 1,653,410 4,103,674
Domestic finance companies 1,312,000 100,000
Foreign banks 0 827,990

Total 2,965,410 5,031,664

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544
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13.2 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ∫√‘…—∑œ ¡’‡ß‘π°Ÿâ¬◊¡√–¬–¬“«®“°∫√‘…—∑°“√‡ß‘πµà“ßª√–‡∑»¥—ßπ’È
13.2.1 ‡ß‘π°Ÿâ¬◊¡®“°‡®â“Àπ’Èµà“ßª√–‡∑» 1 √“¬ ®”π«π 8 ≈â“π‡À√’¬≠ À√—∞ ‡∑’¬∫‡∑à“‡ß‘π∫“∑ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 √«¡‡ªìπ®”π«π

354.88 ≈â“π∫“∑ ‡¡◊ËÕ«—π∑’Ë 28 ¡’π“§¡ 2544 ∫√‘…—∑œ ‰¥â∑” —≠≠“·≈°‡ª≈’Ë¬π‡ß‘πµâπ ·≈–¥Õ°‡∫’È¬‡ªìπ‡ß‘π∫“∑ ‡æ◊ËÕ≈¥§«“¡‡ ’Ë¬ß®“°
Õ—µ√“·≈°‡ª≈’Ë¬π°—∫∏π“§“√æ“≥‘™¬å·ÀàßÀπ÷Ëß ‚¥¬¡’‡ß◊ËÕπ‰¢ §◊Õ ∫√‘…—∑œ ®–®à“¬‡ß‘πµâπ‡ªìπ‡ß‘π∫“∑ ®”π«π 35.488 ≈â“π∫“∑ ‡ªìπ‡«≈“
10 ß«¥ ∑ÿ°Ê 6 ‡¥◊Õπ „Àâ·°à∏π“§“√§Ÿà —≠≠“  à«π∏π“§“√®–®à“¬™”√–Àπ’È·∑π∫√‘…—∑œ ‡ªìπ¥Õ≈≈“√å ®”π«π 800,000 ‡À√’¬≠ ‡ªìπ
‡«≈“ 10 ß«¥ ∑ÿ°Ê 6 ‡¥◊Õπ ‡√‘Ë¡ß«¥·√°«—π∑’Ë 1 ¡‘∂ÿπ“¬π 2545 ·≈–∫√‘…—∑œ ®–®à“¬¥Õ°‡∫’È¬‡ªìπ‡ß‘π∫“∑„Àâ·°à∏π“§“√ „πÕ—µ√“
6.93% ∑ÿ°Ê 3 ‡¥◊Õπ  à«π∏π“§“√§Ÿà —≠≠“®–®à“¬¥Õ°‡∫’È¬·∑π∫√‘…—∑œ ‡ªìπ‡ß‘π¥Õ≈≈“√å „πÕ—µ√“ LIBOR+1%

13.2.2 ‡ß‘π°Ÿâ¬◊¡®“°‡®â“Àπ’Èµà“ßª√–‡∑» ®”π«π 2 √“¬ ¡Ÿ≈Àπ’È √«¡ 780 ≈â“π‡¬π ·∫àß‡ªìπ«ß‡ß‘π 600 ≈â“π‡¬π ·≈– 180 ≈â“π‡¬π „πªï
2544 ∫√‘…—∑œ ®à“¬§◊π‡ß‘π°Ÿâ«ß‡ß‘π 180 ≈â“π‡¬π ∑—Èß®”π«π §ß‡À≈◊Õ‡ß‘π°Ÿâ¬◊¡·ª≈ß§à“‡ªìπ‡ß‘π∫“∑ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 √«¡
‡ªìπ®”π«π 217.38 ≈â“π∫“∑ ‚¥¬¡’‡ß◊ËÕπ‰¢°“√™”√–Àπ’È§◊Õ ®à“¬§◊π‡ß‘πµâπ∑ÿ° 6 ‡¥◊Õπ √«¡ 10 ß«¥ ‡√‘Ë¡™”√–ß«¥·√°„π‡¥◊Õπæƒ…¿“§¡
2545  à«π¥Õ°‡∫’È¬®–®à“¬∑ÿ° 3 ‡¥◊Õπ „πÕ—µ√“ LIBOR+1% ‡√‘Ë¡™”√–ß«¥·√°„π‡¥◊Õπ°—π¬“¬π 2542 µ“¡ —≠≠“‡ª≈’Ë¬π·ª≈ß
‡ß◊ËÕπ‰¢°“√™”√–Àπ’È „πªï 2542 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ∫√‘…—∑œ ¡’‡ß‘π‡¬π´◊ÈÕ≈à«ßÀπâ“®”π«π 600 ≈â“π‡¬π „πÕ—µ√“ 36.23 ∫“∑
µàÕ 100 ‡¬π

13.2.3 ‡ß‘π°Ÿâ¬◊¡®“°‡®â“Àπ’È 1 √“¬ ®”π«π 750 ≈â“π‡¬π ·ª≈ß§à“‡ªìπ‡ß‘π∫“∑  ≥ «—π∑’Ë 31 ∏—π«“§¡ 2544  ‡ªìπ®”π«π 255.73  ≈â“π∫“∑
„πªï 2543 ∫√‘…—∑œ ∑” —≠≠“‡ª≈’Ë¬π·ª≈ß‡ß◊ËÕπ‰¢°“√™”√–Àπ’È ‚¥¬®–®à“¬§◊π‡ß‘πµâπ∑ÿ° 6 ‡¥◊Õπ √«¡ 10 ß«¥ ‡√‘Ë¡™”√–ß«¥·√°„π
‡¥◊Õπµÿ≈“§¡ 2545  à«π¥Õ°‡∫’È¬ “¡“√∂‡≈◊Õ°™”√–‡ªìπ‡ß‘π‡¬π ∑ÿ° 1 ‡¥◊Õπ, 2 ‡¥◊Õπ, 3 ‡¥◊Õπ À√◊Õ 6 ‡¥◊Õπ „πÕ—µ√“ LIBOR+1%

≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ∫√‘…—∑œ ¡’‡ß‘π‡¬π´◊ÈÕ≈à«ßÀπâ“ 500 ≈â“π‡¬π (250 ≈â“π‡¬π ∑’ËÕ—µ√“ 34.715 ∫“∑ µàÕ 100 ‡¬π ·≈–
Õ’° 250 ≈â“π‡¬π∑’ËÕ—µ√“ 33.67 ∫“∑ µàÕ 100 ‡¬π)

13.2.4 „π‰µ√¡“ ·√° ªï 2545 ∫√‘…—∑œ ‰¥â®à“¬™”√–‡ß‘π°Ÿâ¬◊¡√–¬–¬“«∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑» ®”π«π 1,350 ≈â“π‡¬π ·≈– 8 ≈â“π‡À√’¬≠
 À√—∞∑—Èß®”π«π ¥—ßπ—Èπ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545  ∫√‘…—∑œ ®÷ß‰¡à¡’‡ß‘π°Ÿâ¬◊¡√–¬–¬“«®“°µà“ßª√–‡∑»§ß‡À≈◊Õ

13.1 Borrowings from domestic banks and finance companies were collateralized by a mortgage on land and
construction of each project together with a pledge of investment in an affiliate and one other company as
detailed following :

3.2 As at 31st December 2001, the Company has long-term loans from foreign financial institutions as follows :
13.2.1 Loans from an overseas creditor in amount of USD 8 million as at 31st December 2001 equal to Baht

354.88 million. On 28th March 2001, the Company entered into currency swap agreement (for both
principal and interest) with a commercial bank for reducing the exchange rate risk, under the condition that
the Company will pay the principal in Thai Baht every six months by 10 installments for Baht 35.488 million
to such bank. Such bank has to pay liabilities  for the Company every six months by 10 installments of USD
800,000 commencing on 1st June 2002. The Company will pay the the interest every three months to the
bank in Thai Baht at the rate of 6.93%. The bank will pay interest for the Company in USD at the rate of
LIBOR+1%.

13.2.2 Loans from two overseas creditor in the amount of Yen 780 million divided into credit line of Yen 600
million and Yen 180 million. In 2001, the Company made settlement for credit line of Yen 180 million in full.
The remaining loan are converted into Thai Baht as at 31st December 2001 amounting to Baht 217.38
million, under the condition that the repayment of principal will be made every six months by 10
installments commencing in May 2002. The interest repayment were made quarterly at the rate of
LIBOR+1% commencing in September 1999 according to the changing term of repayment agreement made
in 1999. As at 31st December 2001, the Company has purchased forward contract in the amount of Yen
600 million at the exchange rate of Yen 100 to Baht 36.23.

13.2.3 Loans from a creditor in the amount of Yen 750 million equal to Thai Baht as at 31st December 2001,
total amount of Baht 255.73 million. In 2000, the Company made agreement to change term of debt
repayment by making semi-annually principal repayment in 10 installments, starting in October 2002 with
the option interest paid by 1, 2, 3 or 6 months at the interest rate of LIBOR+1%.

As at 31st December 2001, the Company has purchased forward contract in the amount of Yen 500
million (the first Yen 250 million at the exchange rate of Yen 100 to Baht 34.715 and the last Yen 250
million at the exchange rate of Yen 100 to Baht 33.67)

13.2.4 In first quarter of 2002, the Company has made repayment of long-term loans of JPY 1,350 million and
US$ 8 million in whole amount. As at 31st December 2002, the Company has no outstanding loans in
foreign currencies.

13.1 ‡ß‘π°Ÿâ¬◊¡®“°∏π“§“√·≈–∫√‘…—∑°“√‡ß‘π„πª√–‡∑» §È”ª√–°—π°“√°Ÿâ¬◊¡‚¥¬°“√®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ ·≈–§È”
ª√–°—π‚¥¬°“√®”π”‡ß‘π≈ß∑ÿπ„πÀÿâπ “¡—≠∫“ß à«π¢Õß∫√‘…—∑√à«¡ 1 ·Ààß ·≈–∫√‘…—∑Õ◊Ëπ 1 ·Ààß ‚¥¬¡’√“¬≈–‡Õ’¬¥‡ß‘π°Ÿâ¥—ßπ’È

∏π“§“√·ÀàßÀπ÷Ëß 1,653.41 MLR 3,786.71 MLR √âÕ¬≈– 40-50 ¢Õß√“§“¢“¬ ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ ·≈–

®”π”‡ß‘π≈ß∑ÿπ„πÀÿâπ “¡—≠
∫“ß à«π¢Õß∫√‘…—∑√à«¡ 1 ·Ààß
·≈–∫√‘…—∑Õ◊Ëπ 1 ·Ààß

∏π“§“√·ÀàßÕ◊ËπÊ 0.00 MLR 316.96 MLR ™”√–§◊π∑ÿ° 3 ‡¥◊Õπ √«¡ ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
20 ß«¥ ß«¥≈– 84.40 ≈â“π ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ
∫“∑ ‚¥¬‡√‘Ë¡™”√–ß«¥·√°
«—π∑’Ë 1 ¡’π“§¡ 2545

√«¡ 1,653.41 4,103.67

∫√‘…—∑°“√‡ß‘π 1,312.00 4.85-7.25 100.00 MLR ¢Õß ™”√–§◊π√–À«à“ß ‡ß‘π°Ÿâ®”π«π 345 ≈â“π∫“∑
„πª√–‡∑» ∏π“§“√ ‡¥◊Õπ‡¡…“¬π 2547 ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß

∑’ËºŸâ„Àâ°Ÿâ ∂÷ß¡‘∂ÿπ“¬π 2549 ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ
°”Àπ¥ ‡ß‘π°Ÿâ®”π«π 967 ≈â“π∫“∑

‰¡à¡’¿“√–§È”ª√–°—π
√«¡ 1,312.00 100.00

(Million Baht)
             2002            2001

   Institute Credit Interest Credit Interest Repayment conditions Guarantee by
amount amount

One bank 1,653.41 MLR 3,786.71 MLR 40-50% of selling price Mortgage land and construction
of land and construction of each project and pledge of

share in an affiliate and one
other company

Other banks 0.00 MLR 316.96 MLR Repayment quarterly by Mortgage land and construction
20 installments of Baht of each project
84.40 million, starting
1st March 2002

Total 1,653.41 4,103.67
 Finance companies 1,312.00 4.85-7.25 100.00 Creditorûs Repayment from Loans of Baht 345 million with

MLR April 2004 to June         mortgage land and construction
2006 of each project

Loans of Baht 967 million
without collateral

Total 1,312.00 100.00

 ∂“∫—π 2545 2544 °“√™”√–§◊π‡ß‘π°Ÿâ §È”ª√–°—π‚¥¬
¬Õ¥Àπ’È ¥Õ°‡∫’È¬ ¬Õ¥Àπ’È ¥Õ°‡∫’È¬

(Àπà«¬ : ≈â“π∫“∑)
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

* „πªï 2545 ‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ·≈–∫√‘…—∑¬àÕ¬ √«¡· ¥ßÕ¬Ÿà„π‡ß‘π°Ÿâ¬◊¡¢Õß∫√‘…—∑  ¬“¡∏“π’ æ√äÕ∫‡æÕ√åµ’È ®”°—¥

13.3.1 ‡¡◊ËÕ«—π∑’Ë 1 æƒ»®‘°“¬π 2545 ∫√‘…—∑ ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à ®”°—¥ ‰¥â∑” —≠≠“ª√—∫ª√ÿß‚§√ß √â“ßÀπ’È·°â‰¢‡æ‘Ë¡‡µ‘¡ ¢¬“¬√–¬–‡«≈“°“√®à“¬
™”√–§◊π‡ß‘πµâπ·≈–¥Õ°‡∫’È¬§â“ß®à“¬√«¡ ®”π«π 576.36 ≈â“π∫“∑ „Àâ‡ √Á® ‘Èπ¿“¬„πªï 2552

13.3 ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«¢Õß∫√‘…—∑¬àÕ¬ ª√–°Õ∫¥â«¬ ‡ß‘π°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π„πª√–‡∑»¥—ßµàÕ‰ªπ’È 13.3 The subsidiariesû long-term loans consist of loans from domestic financial institutions as follows :

* In 2002, loans of Siam Tanee Real Estate Co., Ltd. and subsidiaries are included in loans of Siamtanee Property Co., Ltd.

13.3.1 As at 1st November 2002, L H Muangmai Co., Ltd. has amended the debt restructuring agreement to
change and extend the period of principal and accrued interest repayment of Baht 576.36 million to be
completed in 2009.

1. ∫®. ·Õ≈ ‡Õ™ ‡¡◊Õß„À¡à ∏π“§“√ 576.36 510.38 MLR √âÕ¬≈– 55 ¢Õß√“§“¢“¬∑’Ë¥‘π ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
æ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ

2. ∫®. ·≈π¥å·Õπ¥å‡Œâ“ å ∏π“§“√ 0.00 11.43 MLR √âÕ¬≈– 55 ¢Õß√“§“¢“¬∑’Ë¥‘π ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
    πÕ√å∏ æ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ

3. ∫®. ·≈π¥å·Õπ¥å‡Œâ“ å ∏π“§“√ 0.01 178.47 MLR √âÕ¬≈– 55 ¢Õß√“§“¢“¬∑’Ë¥‘π ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
    πÕ√å∏Õ’  æ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ

4. ∫®.  ¬“¡∏“π’ ∏π“§“√ 142.02 0.02 MLR+1 §√∫°”Àπ¥™”√–„πªï ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
    æ√ÁÕ∫‡æÕ√åµ’È 2545 ·≈–ªï 2546 ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ
    ·≈–∫√‘…—∑¬àÕ¬ ∫√‘…—∑ §√∫°”Àπ¥™”√–„πªï

°“√‡ß‘π 0.00 - 6-7 2545 ®”π«π 28.10 ≈â“π∫“∑ ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
2546 ®”π«π 50.40 ≈â“π∫“∑ ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ
2547 ®”π«π 48.96 ≈â“π∫“∑

5. ∫®.  ¬“¡∏“π’ ∏π“§“√ *  - 49.06 5-6 §√∫°”Àπ¥™”√–„πªï
    ‡√’¬≈‡Õ ‡µ∑ 2544 ®”π«π 68.75 ≈â“π∫“∑ ®¥®”πÕß∑’Ë¥‘πæ√âÕ¡ ‘Ëßª≈Ÿ° √â“ß
    ·≈–∫√‘…—∑¬àÕ¬ ∫√‘…—∑°“√‡ß‘π *  - 202.56 6-7 2545 ®”π«π 99.37 ≈â“π∫“∑ ¢Õß·µà≈–‚§√ß°“√∑’Ë‡ πÕ°Ÿâ

2546 ®”π«π 83.00 ≈â“π∫“∑
2547 ®”π«π 74.98 ≈â“π∫“∑

√«¡ 718.39 951.92

             ¬Õ¥§ß‡À≈◊Õ Õ—µ√“
∫√‘…—∑ °Ÿâ¬◊¡®“°             (≈â“π∫“∑) ¥Õ°‡∫’È¬ ‡ß◊ËÕπ‰¢°“√™”√–§◊π‡ß‘π°Ÿâ §È”ª√–°—π‚¥¬

2545 2544 %

                                       Balance     Interest
Company         Creditors    (Million Baht) rate Repayment conditions Guarantee by

2002 2001 %
1. L H Muangmai Bank 576.36 510.38 MLR 55% of selling price of Mortgage land and construction

Co.,Ltd. land and construction of each project

2. Land and Houses     Bank 0.00 11.43 MLR 55% of selling price of Mortgage land and construction
North Co., Ltd. land and construction of each project

3. Land and Houses Bank 0.01 178.47 MLR 55% of selling price of Mortgage land and construction
Northeat Co., Ltd. land and construction of each project

4. Siamtanee Property Bank 142.02 0.02 MLR+1 Due repayment in 2002 Mortgage land and construction
Co., Ltd. and and 2003 of each project
subsidiaries Finance 0.00 - 6-7 Due repayment

company in 2002 of Baht 28.10 million, Mortgage land and construction
in 2003 of Baht 50.40 million, of each project
in 2004 of Baht 48.96 million.

5. Siam Tanee Real Bank *  - 49.06 5-6 Due repayment
Estate Co., Ltd. in 2001 of Baht 68.75 million, Mortgage land and construction

and subsidiaries Finance *  - 202.56 6-7 in 2002 of Baht 99.37 million, of each project
company in 2003 of Baht 83.00 million,

in 2004 of Baht 74.98 million.
Total 718.39 951.92

14. Àÿâπ°Ÿâ  -  „πª√–‡∑»

Àÿâπ°Ÿâª√–‡¿∑‰¡à¡’À≈—°ª√–°—π 800,000 800,000 600,000 800,000
Àÿâπ°Ÿâª√–‡¿∑¡’À≈—°ª√–°—π 1,500,000 1,500,000 1,500,000 1,500,000

§ß‡À≈◊Õ 2,300,000 2,300,000 2,100,000 2,300,000
À—°  à«π¢ÕßÀπ’È ‘π∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„π 1 ªï (615,000) (200,000)

§ß‡À≈◊Õ 1,485,000 2,100,000

®”π«πÀÿâπ (Àÿâπ) ®”π«π‡ß‘π (æ—π∫“∑)
2545 2544 2545 2544

}
} } } }

14. DEBENTURES - DOMESTIC
Number of debenture (shares) Amount (Thousand Baht)

2002 2001 2002 2001
Unsecured debentures 800,000 800,000 600,000 800,000
Secured debentures 1,500,000 1,500,000 1,500,000 1,500,000

Balance 2,300,000 2,300,000 2,100,000 2,300,000
Less Current portion of liabilities (615,000) (200,000)

Balance 1,485,000 2,100,000

} } }
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

µ“¡√“¬ß“π°“√ª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2540 ‡¡◊ËÕ«—π∑’Ë 26 æƒ…¿“§¡ 2540 ‰¥â¡’Õπÿ¡—µ‘„Àâ∫√‘…—∑œ ÕÕ°·≈–‡ πÕ¢“¬Àÿâπ°Ÿâ‡ªìπ‡ß‘πµ√“µà“ß
ª√–‡∑» À√◊Õ‡ß‘π∫“∑‡∑’¬∫‡∑à“„π«ß‡ß‘π‰¡à‡°‘π 3 æ—π≈â“π∫“∑ Õ“¬ÿ 5 ªï ‚¥¬‡ πÕ¢“¬∑—ÈßÀ¡¥ §√“«‡¥’¬«À√◊ÕÀ≈“¬§√“«„Àâ·°àª√–™“™π∑—Ë«‰ª À√◊ÕºŸâ≈ß∑ÿπ
 ∂“∫—π‰∑¬À√◊ÕºŸâ≈ß∑ÿπ ∂“∫—πµà“ßª√–‡∑» „π«—π∑’Ë 30 ¡’π“§¡ 2543 ∫√‘…—∑œ ‰¥â¢“¬Àÿâπ°Ÿâ à«π·√° ®”π«π 800 ≈â“π∫“∑ ·≈– à«π∑’Ë 2 ‡¡◊ËÕ«—π∑’Ë 4 ∏—π«“§¡
2544 ®”π«π 1,500 ≈â“π∫“∑ ¡’√“¬≈–‡Õ’¬¥¥—ßπ’È

According to the shareholdersû extraordinary meeting no. 1/1997 held on 26th May 1997, the shareholders passed the
resolution that the Company to issue and offer debentures with maturity of 5 years in foreign currencies or Baht
equalization in the amount not over Baht 3 thousand million by offering to the individual or institute investors both Thai
and foreigner. On 30th March 2000, the Company issued the first portion of debentures amounting to Baht 800 million
and the second portion amounting to Baht 1,500 million on 4th December 2001 as detailed following :

çÀÿâπ°Ÿâ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π) çÀÿâπ°Ÿâ∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)
™◊ËÕ¢ÕßÀÿâπ°Ÿâ §√—Èß∑’Ë 1/2543 ™π‘¥∑¬Õ¬§◊π‡ß‘πµâπ §√—Èß∑’Ë 1/2544 ™π‘¥∑¬Õ¬§◊π‡ß‘πµâπ

§√∫°”Àπ¥‰∂à∂Õπªï 2548é §√∫°”Àπ¥‰∂à∂Õπªï 2549é

®”π«π‡ß‘π 800 ≈â“π∫“∑ 1,500 ≈â“π∫“∑

Õ“¬ÿ 5 (Àâ“) ªï π—∫®“°«—π∑’ËÕÕ°Àÿâπ°Ÿâ 5 (Àâ“) ªï π—∫®“°«—π∑’ËÕÕ°Àÿâπ°Ÿâ

«—π∑’ËÕÕ°Àÿâπ°Ÿâ «—π∑’Ë 30 ¡’π“§¡ 2543 «—π∑’Ë 4 ∏—π«“§¡ 2544

«—π§√∫°”Àπ¥‰∂à∂Õπ «—π∑’Ë 30 ¡’π“§¡ 2548 «—π∑’Ë 4 ∏—π«“§¡ 2549

Õ—µ√“¥Õ°‡∫’È¬√âÕ¬≈– ªï∑’Ë 1 ·≈– 2  ¢ÕßÕ“¬ÿÀÿâπ°Ÿâ, Õ—µ√“√âÕ¬≈– 8.5 Õ—µ√“¥Õ°‡∫’È¬ Ÿß ÿ¥¢Õß‡ß‘πΩ“°ª√–‡¿∑‡ß‘πΩ“°ª√–®”
ªï∑’Ë 3 ∂÷ß 5 ¢ÕßÕ“¬ÿÀÿâπ°Ÿâ Õ—µ√“¥Õ°‡∫’È¬‡ß‘π°Ÿâ¬◊¡ 3 ( “¡) ‡¥◊Õπ ´÷Ëß°”Àπ¥‚¥¬∏π“§“√°√ÿß‡∑æ

                            ¢—ÈπµË” (∏π“§“√ 3 ·Ààß) - 0.25 ®”°—¥ (¡À“™π) ∫«°¥â«¬Õ—µ√“√âÕ¬≈– 3.00 µàÕªï

√–¬–‡«≈“°“√™”√–¥Õ°‡∫’È¬ ∑ÿ°À°‡¥◊Õπ „π‡¥◊Õπ°—π¬“¬π·≈–¡’π“§¡¢Õß∑ÿ°ªï ∑ÿ° “¡‡¥◊Õπ π—∫®“°«—π∑’ËÕÕ°Àÿâπ°Ÿâµ≈Õ¥Õ“¬ÿÀÿâπ°Ÿâ

°“√™”√–‡ß‘πµâπ ‰∂à∂Õπ∑ÿ°Ê 6 ‡¥◊Õπ ‡ªìπ®”π«π 7 ß«¥ ‡√‘Ë¡µ—Èß·µà ‰∂à∂Õπß«¥≈–‡∑à“Ê °—π ∑ÿ°Ê 3 ‡¥◊Õπ ‡ªìπ®”π«π
«—π∑’Ë 30 ¡’π“§¡ 2545 16 ß«¥ ‡√‘Ë¡µ—Èß·µà«—π∑’Ë 4 ¡’π“§¡ 2546 ‡ªìπµâπ‰ª

À≈—°ª√–°—π -  ‰¡à¡’  - ∑’Ë¥‘π ®”π«π 15 ·Ààß „π‡¢µ°√ÿß‡∑æ¡À“π§√·≈–
ª√‘¡≥±≈ ´÷Ëßª√–‡¡‘π‚¥¬ºŸâª√–‡¡‘πÕ‘ √–∑’Ë‰¥â√—∫
Õπÿ≠“µ®“° ”π—°ß“π °.≈.µ. ¡’√“§“ª√–‡¡‘π ≥
«—π∑’Ë 22  ‘ßÀ“§¡ 2544 ‡∑à“°—∫ 2,550.20 ≈â“π∫“∑

çLand and Houses Plc.ûs debentures çLand and Houses Plc.ûs debentures
Name of debentures No. 1/2000 with gradually made principal No. 1/2001 with gradually made principal

repayment which redeemed in 2005é repayment which redeemed in 2006é

Amount of Baht Baht 800 million Baht 1,500 million

Period 5 (five) years from issuance date 5 (five) years from issuance date

Issuance date 30th March 2000 4th December 2001

Maturity date 30th March 2005 4th December 2006

Interest rate 1st-2nd  year, at 8.5% The maximum rate of 3 (three) months fixed
3rd-5th year, at MLR-0.25% of 3 banks deposit add 3% per annum, indicated by

Bangkok Bank Plc.

Terms of interest Pay every September and March Pay every three months, from the issuance date
payment

Principal repayment Repay every 6 months by 7 installments, Repay in equally installments every 3 months by
commencing on 30th March 2002 16 installments, commencing on 4th March 2003.

Collateral - None  - 15 plots of land in Bangkok and perimeter which
appraised by the independent appraiser certified
by the Securities and Exchange Commission. The
appraised value as at 22nd August 2001 equal to
Baht 2,550.20 million.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

15. Àÿâπ°Ÿâ·ª≈ß ¿“æ

15.1 Àÿâπ°Ÿâ·ª≈ß ¿“æ - „πª√–‡∑»
‡¡◊ËÕ«—π∑’Ë 1 ∏—π«“§¡ 2542 ∫√‘…—∑œ ‰¥âª√—∫‚§√ß √â“ßÀπ’È°—∫‡®â“Àπ’È√“¬Àπ÷Ëß ‚¥¬°“√ÕÕ°Àÿâπ°Ÿâ·ª≈ß ¿“æ „Àâ·°à∫ÿ§§≈‡©æ“–‡®“–®ß µ“¡¡µ‘

¢Õß∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2542 ‡¡◊ËÕ«—π∑’Ë 28 µÿ≈“§¡ 2542 Àÿâπ°Ÿâ ¥—ß°≈à“«°”Àπ¥„Àâ·ª≈ß ¿“æ‡ªìπÀÿâπ “¡—≠ „π√“§“·ª≈ß ¿“æ
18.38 ∫“∑ µàÕÀÿâπ “¡—≠ 1 Àÿâπ ®”π«π 45,672 Àπà«¬ Àπà«¬≈– 1,000.00 ∫“∑ √«¡ 45.67 ≈â“π∫“∑ Õ—µ√“¥Õ°‡∫’È¬√âÕ¬≈– 4 µàÕªï §√∫
°”Àπ¥·ª≈ß ¿“æªï≈–‡∑à“Ê °—π „π«—π∑’Ë 1 ∏—π«“§¡ 2545 - 2549 ‚¥¬¡’‡ß◊ËÕπ‰¢„Àâ∫√‘…—∑œ  “¡“√∂„™â ‘∑∏‘‰∂à∂ÕπÀÿâπ°Ÿâ·ª≈ß ¿“æ °àÕπ§√∫
°”Àπ¥‰¥â ≥ ¡Ÿ≈§à“∑’Ëµ√“‰«â ∫«°¥â«¬®”π«π‡ß‘π‡∑’¬∫‡∑à“°—∫Õ—µ√“‡©≈’Ë¬ MLR ¢Õß∏π“§“√æ“≥‘™¬å‰∑¬ 4 ·Ààß ≈∫¥â«¬√âÕ¬≈– 4 µàÕªï ¢Õß
¡Ÿ≈§à“∑’Ëµ√“‰«â‚¥¬§‘¥§”π«≥µ—Èß·µà«—π∑’ËÕÕ°Àÿâπ°Ÿâ·ª≈ß ¿“æ®π∂÷ß«—π∑’Ë„™â ‘∑∏‘‰∂à∂Õπ°àÕπ§√∫°”Àπ¥ ∫√‘…—∑œ ‰¥â„™â ‘∑∏‘‰∂à∂ÕπÀÿâπ°Ÿâ·ª≈ß ¿“æ·≈â«
∑—Èß®”π«π ‡¡◊ËÕ«—π∑’Ë 1 ∏—π«“§¡ 2544

15.2 Àÿâπ°Ÿâ·ª≈ß ¿“æ - µà“ßª√–‡∑»
≥ «—π∑’Ë 30 ‡¡…“¬π 2536 ∫√‘…—∑œ ‰¥âÕÕ°Àÿâπ°Ÿâ™π‘¥·ª≈ß ¿“æ‡ªìπÀÿâπ “¡—≠‰¥â„π«ß‡ß‘π‰¡à‡°‘π 60 ≈â“π‡À√’¬≠ À√—∞ À√◊Õ‡∑’¬∫‡∑à“‡ªìπ

‡ß‘π∫“∑ª√–¡“≥ 1,530 ≈â“π∫“∑ ∑—Èßπ’È„Àâ‡ πÕ¢“¬„πµ≈“¥µà“ßª√–‡∑»∑—Èß®”π«π „π√“§“‡ πÕ¢“¬©∫—∫≈– 1,000 ‡À√’¬≠ À√—∞ Õ—µ√“¥Õ°‡∫’È¬
√âÕ¬≈– 5 µàÕªï ( ÿ∑∏‘®“°¿“…’À—° ≥ ∑’Ë®à“¬) ™”√–¥Õ°‡∫’È¬ªï≈– 1 §√—Èß Õ“¬ÿ¢ÕßÀÿâπ°Ÿâ 10 ªï ‚¥¬°”Àπ¥√“§“·ª≈ß ¿“æ‰«â∑’Ë√“§“ 307.31 ∫“∑
(‚¥¬°”Àπ¥Õ—µ√“·≈°‡ª≈’Ë¬π 1 ‡À√’¬≠ À√—∞ ‡∑à“°—∫ 25.20 ∫“∑) µàÕÀÿâπ “¡—≠®”π«π 1 Àÿâπ Àÿâπ°Ÿâ¥—ß°≈à“«°”Àπ¥„Àâ·ª≈ß ¿“æ‡ªìπÀÿâπ “¡—≠
„πÕ—µ√“°“√·ª≈ß ¿“æ 1 Àÿâπ°Ÿâ µàÕ 82 Àÿâπ “¡—≠ √–¬–‡«≈“°“√·ª≈ß ¿“æµ—Èß·µà«—π∑’Ë 1  ‘ßÀ“§¡ 2536 ∂÷ß«—π∑’Ë 31 ¡’π“§¡ 2546

®“°°“√®—¥ √√Àÿâπ‡æ‘Ë¡∑ÿπ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡·≈–ºŸâ∂◊ÕÀÿâπ‡©æ“–‡®“–®ß ®”π«π 162 ≈â“πÀÿâπ ·≈–®”π«π 18 ≈â“πÀÿâπ µ“¡≈”¥—∫ ‡¡◊ËÕ«—π∑’Ë 27
¡‘∂ÿπ“¬π 2540 ∑”„Àâ¡’º≈°√–∑∫µàÕ√“§“·ª≈ß ¿“æ¥—ßπ’È§◊Õ√“§“·ª≈ß ¿“æ„À¡à ‡∑à“°—∫ 161.46 ∫“∑ À√◊Õ 156 Àÿâπ “¡—≠µàÕ 1 Àÿâπ°Ÿâ µàÕ¡“
‰¥â¡’°“√®—¥ √√Àÿâπ‡æ‘Ë¡∑ÿπ·°à∫ÿ§§≈‡©æ“–‡®“–®ß·≈–ºŸâ∂◊ÕÀÿâπ‡¥‘¡ ®”π«π 94.29 ≈â“πÀÿâπ ·≈–®”π«π 178.18 ≈â“πÀÿâπ ‡¡◊ËÕ«—π∑’Ë 28 °—π¬“¬π
2542 ·≈–«—π∑’Ë 2 ∂÷ß«—π∑’Ë 8 æƒ»®‘°“¬π 2542 µ“¡≈”¥—∫ ∑”„Àâ¡’º≈°√–∑∫µàÕ√“§“·ª≈ß ¿“æ¥—ßπ’È§◊Õ √“§“·ª≈ß ¿“æ„À¡à ‡∑à“°—∫ 109.73
∫“∑ À√◊Õ 229 Àÿâπ “¡—≠µàÕ 1 Àÿâπ°Ÿâ

16.  ”√Õßµ“¡°ÆÀ¡“¬
∑’Ëª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2544 ‡¡◊ËÕ«—π∑’Ë 20 ∏—π«“§¡ 2544 ‰¥â¡’¡µ‘„Àâ∫√‘…—∑œ ‚Õπ∑ÿπ ”√Õßµ“¡°ÆÀ¡“¬ ®”π«π 162.24 ≈â“π∫“∑

·≈– à«π‡°‘π¡Ÿ≈§à“Àÿâπ ®”π«π 2,500.14 ≈â“π∫“∑ ‰ª™¥‡™¬¢“¥∑ÿπ – ¡∑’Ëª√“°ÆÕ¬Ÿà„πß∫¥ÿ≈ ¢Õß∫√‘…—∑œ ·≈–„πªï 2545 ∫√‘…—∑œ ‰¥â∫—π∑÷° ”√Õßµ“¡
°ÆÀ¡“¬ ®”π«π 191 ≈â“π∫“∑

17.  à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π
 à«π‡°‘π∑ÿπ®“°°“√µ’√“§“∑√—æ¬å ‘π ®”π«π 117.16 ≈â“π∫“∑ (≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ®”π«π 118.96 ≈â“π∫“∑) ‡ªìπ à«π‡°‘π¢Õß∫√‘…—∑

∫“ß°Õ°‡™π ŒÕ ªîµÕ≈ ®”°—¥ ∑’Ë∫√‘…—∑œ √—∫√Ÿâµ“¡ à«π‰¥â‡ ’¬¢Õß∫√‘…—∑œ

15. CONVERTIBLE DEBENTURES
Number of debenture (shares) Amount (Thousand Baht)

2002 2001 2002 2001
Convertible debentures issued - overseas 60,000 60,000 1,512,000 1,512,000
Less Conversion into common shares through

- 31st December 2002 (51,867) (51,867) (1,307,048) (1,307,048)
Balance 8,133 8,133 204,952 204,952

Less Current portion of liabilities (204,952) 0
Total convertible debenture 0 204,952

15.1 Convertible debentures - domestic
On 1st December 1999, the Company has restructured debt with a creditor by issuing convertible

debentures to the specific investor according to the shareholdersû extraordinary meeting no. 1/1999 held on 28th

October 1999. The conversion price was fixed at Baht 18.38 for 1 common share total 45,672 units of Baht
1,000.00 each, totalling Baht 45.67 million with the interest rate of 4% per annum. The annual maturity
conversion is equally, on 1st December 2002-2006 under the condition that the Company has a right to redeem the
convertible debenture before maturity at par value plus the amount equal to the rate of average MLR of four Thai
commercial bank minus with 4% per annum of par value from the date of issuance up to the redeemable date. The Company
exercised the right to redeem convertible debentures in total on 1st December 2001.

15.2 Convertible debentures -  overseas
On 30th April 1993, the Company issued convertible debentures for an amount of US$ 60 million or approximately Baht

1,530 million, to be sold in foreign stock markets at the price of US$ 1,000.00 per debenture with an interest rate (net of
withholding tax) of 5% per annum, payable once a year over a period of 10 years. The conversion price was fixed at Baht
307.31 for 1 common share (the exchange rate for US dollar/Baht was fixed at US$ 1.00 = Baht 25.20). Such convertible
debentures are converted into common shares at a conversion ratio of 1 unit of debenture for 82 common shares within
the period from 1st August 1993 to 31st March 2003.

As at 27th June 1997, the Company allocated the new issued shares to the existing shareholders and specific investor
for 162 million and 18 million shares, respectively, the effects on conversion price is a new conversion ratio equal to Baht
161.46 or 156 common shares for 1 debenture.

As at 28th September 1999 and 2nd to 8th November 1999, the Company allocated the new issued shares to the
specific investor and existing shareholders for 94.29 million and 178.18 million shares, respectively, the effects on
conversion price is a new conversion ratio equal to Baht 109.73 or 229 common shares for 1 debenture.

16. LEGAL RESERVE
As the extraordinary of shareholdersû meeting no. 1/2001 held on 20th December 2001, the Company passed the resolution

to transfer legal reserve of Baht 162.24 million and premium on share capital of Baht 2,500.14 million for compensating deficit
presented in the Companyûs balance sheets and in 2002, the Company has recorded legal reserve of Baht 191 million.

17. REVALUATION INCREMENT IN ASSETS
Revaluation increment in assets of Baht 117.16 million (as at 31st December 2001, of Baht 118.96 million) is belong to

Bangkok Chain Hospital Co., Ltd. in which the Company recognized under the equity method.

®”π«πÀÿâπ (Àÿâπ) ®”π«π‡ß‘π (æ—π∫“∑)
2545 2544 2545 2544

Àÿâπ°Ÿâ·ª≈ß ¿“æ - µà“ßª√–‡∑» 60,000 60,000 1,512,000 1,512,000
À—° ·ª≈ß ¿“æ‡ªìπÀÿâπ “¡—≠∂÷ß«—π∑’Ë 31 ∏—π«“§¡ 2545 (51,867) (51,867) (1,307,048) (1,307,048)

§ß‡À≈◊Õ 8,133 8,133 204,952 204,952
À—°  à«π¢ÕßÀπ’È ‘π∑’Ë∂÷ß°”Àπ¥™”√–¿“¬„π 1 ªï (204,952) 0

§ß‡À≈◊Õ 0 204,952
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18. °”‰√ (¢“¥∑ÿπ) ∑’Ë¬—ß‰¡à‡°‘¥¢Õß‡ß‘π≈ß∑ÿπ
‡ªìπº≈µà“ß√–À«à“ß√“§“µ“¡∫—≠™’°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡¢Õß‡ß‘π≈ß∑ÿπ‡º◊ËÕ¢“¬ ”À√—∫ß«¥  ª√–°Õ∫¥â«¬

19. ∑ÿπ®¥∑–‡∫’¬π
µ“¡¡µ‘∑’Ëª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2544 ‡¡◊ËÕ«—π∑’Ë 30 ‡¡…“¬ 2544 ‰¥â¡’¡µ‘‡ªìπ‡Õ°©—π∑å„Àâ∫√‘…—∑œ ≈¥∑ÿπ®¥∑–‡∫’¬π®“°∑ÿπ®¥∑–‡∫’¬π®”π«π

7,463,647,640.00 ∫“∑ ‡À≈◊Õ 6,388,647,640.00 ∫“∑ ·≈–„Àâ‡æ‘Ë¡∑ÿπ®¥∑–‡∫’¬π¢Õß∫√‘…—∑œ Õ’°®”π«π 4,418,089,560.00 ∫“∑ ‚¥¬°“√ÕÕ°Àÿâπ
 “¡—≠„À¡à®”π«π 441,808,956 Àÿâπ ‡ªìπ∑ÿπ®¥∑–‡∫’¬π„À¡à®”π«π 10,806,737,200.00 ∫“∑ ·∫àßÕÕ°‡ªìπÀÿâπ “¡—≠®”π«π 1,080,673,720 Àÿâπ
¡Ÿ≈§à“∑’Ëµ√“‰«âÀÿâπ≈– 10.00 ∫“∑ ·≈–∫√‘…—∑œ ‰¥â®¥∑–‡∫’¬π°—∫°√–∑√«ßæ“≥‘™¬å·≈â«„π«—π∑’Ë 21 æƒ…¿“§¡ 2544 °“√®—¥ √√Àÿâπ “¡—≠‡æ‘Ë¡∑ÿπµ“¡
√“¬≈–‡Õ’¬¥¥—ßµàÕ‰ªπ’È

(1) ®”π«π 311,808,956 Àÿâπ ®—¥ √√‰«â‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠∑’Ë®—¥ √√ „Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡
(2) ®”π«π 30,000,000 Àÿâπ ®—¥ √√‰«â‡æ◊ËÕ√Õß√—∫°“√„™â ‘∑∏‘µ“¡„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠∑’Ë®—¥ √√ „Àâ·°àæπ—°ß“π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑

¬àÕ¬ ESOP)
(3) ®”π«π 100,000,000 Àÿâπ ®—¥ √√‡æ◊ËÕ‡ πÕ¢“¬„Àâ·°à∫ÿ§§≈„π«ß®”°—¥ (Private Placement)

19.1 „∫ ”§—≠· ¥ß ‘∑∏‘„Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡
‡¡◊ËÕ«—π∑’Ë 3 °—π¬“¬π 2544 ∫√‘…—∑œ ‰¥âÕÕ°„∫ ”§—≠· ¥ß ‘∑∏‘„Àâ·°àºŸâ∂◊ÕÀÿâπ‡¥‘¡ ®”π«π 307,656,855 Àπà«¬ Õ“¬ÿ 7 ªï ‚¥¬„∫ ”§—≠· ¥ß

 ‘∑∏‘ 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“ 26.00 ∫“∑ „™â ‘∑∏‘‰¥â∑ÿ°Ê 3 ‡¥◊Õπ µàÕ¡“‡¡◊ËÕ«—π∑’Ë 11 °ÿ¡¿“æ—π∏å 2545 ¡’°“√ª√—∫√“§“
°“√„™â ‘∑∏‘„À¡à‡ªìπ„∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬ ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1.00757 Àÿâπ „π√“§“Àÿâπ≈– 25.805 ∫“∑ ‡π◊ËÕß®“°¡’°“√ÕÕ°„∫ ”§—≠
· ¥ß ‘∑∏‘„Àâ·°àæπ—°ß“π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¡’„∫ ”§—≠· ¥ß ‘∑∏‘§ß‡À≈◊Õ¥—ßπ’È

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑—Èß ‘Èπ 307,656,855 Àπà«¬
®”π«π∑’Ë·ª≈ß‡ªìπÀÿâπ “¡—≠®π∂÷ß«—π∑’Ë 31 ∏—π«“§¡ 2545 (15,318,136) Àπà«¬
§ß‡À≈◊Õ®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘ 292,338,719 Àπà«¬

„πªï 2545 ¡’ºŸâ∂◊Õ„∫ ”§—≠· ¥ß ‘∑∏‘®”π«π 15,318,136 Àπà«¬ ¡“„™â ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠®”π«π 15,434,004 Àÿâπ „π√“§“Àÿâπ≈– 25.805 ∫“∑
19.2 „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë„Àâ·°àæπ—°ß“π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ (√«¡∑—Èß°√√¡°“√∑’Ë‡ªìπæπ—°ß“π)

„∫ ”§—≠· ¥ß ‘∑∏‘‡ªìπ„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ ™π‘¥√–∫ÿ™◊ËÕºŸâ∂◊Õ ·≈–‰¡à “¡“√∂‡ª≈’Ë¬π¡◊Õ‰¥â„∫ ”§—≠· ¥ß ‘∑∏‘ 1 Àπà«¬
¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“ 10.00 ∫“∑ ‡¡◊ËÕ«—π∑’Ë 11 °ÿ¡¿“æ—π∏å 2545 ∫√‘…—∑œ ‰¥â∑”°“√®—¥ √√·≈â« ®”π«π 5,971,500 Àπà«¬ „∫
 ”§—≠· ¥ß ‘∑∏‘§ß‡À≈◊Õ ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ¥—ßπ’È

®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘∑—Èß ‘Èπ 5,971,500 Àπà«¬
®”π«π∑’Ë·ª≈ß‡ªìπÀÿâπ “¡—≠®π∂÷ß«—π∑’Ë 31 ∏—π«“§¡ 2545 (5,962,200) Àπà«¬
§ß‡À≈◊Õ®”π«π„∫ ”§—≠· ¥ß ‘∑∏‘ 9,300 Àπà«¬

„πªï 2545 ¡’æπ—°ß“π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ¡“„™â ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠ ®”π«π 5,962,200 Àÿâπ „π√“§“Àÿâπ≈– 10.00  ∫“∑

20. º≈µÕ∫·∑π°√√¡°“√
§à“µÕ∫·∑π°√√¡°“√ ‡ªìπº≈ª√–‚¬™πå∑’Ë®à“¬„Àâ·°à°√√¡°“√¢Õß∫√‘…—∑œ ‚¥¬‰¡à√«¡‡ß‘π‡¥◊Õπ·≈–º≈ª√–‚¬™πå∑’Ë‡°’Ë¬«¢âÕß∑’Ë®à“¬„Àâ·°à°√√¡°“√∫√‘À“√

º≈µÕ∫·∑π∑—ÈßÀ¡¥¢Õß§≥–°√√¡°“√¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬  ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ¡’®”π«π‡ß‘π 1.56 ≈â“π∫“∑
·≈– 1.56 ≈â“π∫“∑ µ“¡≈”¥—∫

18. UNREALIZED GAIN (LOSS) OF INVESTMENTS
The difference between book value and fair value of investments available for sales consist of :

Consolidated (Thousand Baht) Parent company (Thousand Baht)
2002 2001 2002 2001

Investment in subsidiaries
Atlantic Real Estate Co., Ltd. 0 69,287 0 69,287

Investment in affiliates
Assets Plus Securities Plc. 0 (842) 0 (842)

Investment of Land and Houses Plc. 1,360,527 49,294 1,360,527 49,294
Total 1,360,527 117,739 1,360,527 117,739

19. SHARE CAPITAL
According to the ordinary shareholdersû meeting no. 1/2544 held on 30th April 2001, the Company unanimously

passed resolution to decrease its registered capital of Baht 7,463,647,640.00 to Baht 6,388,647,640.00 and to
increase its registered capital of Baht 4,418,089,560.00 by an issue of 441,808,956 new ordinary shares to be new
total registered capital of Baht 10,806,737,200.00 divided into 1,080,673,720 ordinary shares at the par of Baht 10.00
each and the Company has registered these resolution with the Ministry of Commerce on 21st May 2001. The
allocation of new increased ordinary shares will be made as follows :

(1) To reserve 311,808,956 new ordinary shares for the exercise of warrants allotted to existing shareholders.
(2) To reserve 30,000,000 new ordinary shares for the exercise of warrants issued to employees of the Company

and its subsidiaries (ESOP).
(3) To allocate 100,000,000 new ordinary shares by private placement.

19.1 Warrants issuance to the existing shareholders
On 3rd September 2001, the Company issued 307,656,855 units of warrants with 7 years term to existing
shareholders and each unit of warrant has exercise right to purchase one ordinary share at the price of Baht
26.00 each and exercise period is on every three months. On 11th February 2002, due to the issuance of
warrants to employees of the Company and its subsidiaries, the exercise ratio and exercise price were adjusted
to be 1 unit of warrant has right to purchase 1.00757 units of ordinary share at the price of Baht 25.805 each.

As at 31st December 2002, the remaining warrants are as follows :

Number of total warrants 307,656,855 Units
The number of exercised warrants upto 31st December 2002 (15,318,136) Units
Balance number of warrants 292,338,719 Units

The holders of 15,318,136 units of warrants exercised to purchase 15,434,004 ordinary shares at Baht
25.805 each in 2002.

19.2 Warrants issuance to the Company and subsidiariesû employees
On 11th February 2002, the Company allotted 5,971,500 units of warrants, specific name and non-transferable,

to the Company and its subsidiariesû employees each unit of warrant has exercise right to purchase one ordinary
share at Baht 10.00 each. The remaining warrants as at 31st December 2002 are as follows :

Number of total warrants 5,971,500 Units
Conversion to ordinary share up to 31st December 2002 (5,962,200) Units
Balance number of warrants 9,300 Units

In 2002, the Company and its subsidiariesû employees exercised the right to purchase 5,962,200 common
shares at Baht 10.00 each.

20. DIRECTORûS REMUNERATION
Directorûs remuneration are benefits paid to the Companyûs directors by excluding salaries and benefits which paid

to the executive directors.
Total  remuneration of the Board of Director of the Company and subsidiaries for the years ended 31stDecember

2002 and 2001 is Baht 1.56 million and Baht 1.56 million, respectively.

‡ß‘π≈ß∑ÿπ¢Õß∫√‘…—∑¬àÕ¬
∫®. ·Õµ·≈πµ‘° ‡√’¬≈‡Õ ‡µ∑ 0 69,287 0 69,287

‡ß‘π≈ß∑ÿπ¢Õß∫√‘…—∑√à«¡
∫≈. ·Õ ‡´∑ æ≈—  ®°. (¡À“™π) 0 (842) 0 (842)

‡ß‘π≈ß∑ÿπ¢Õß ∫¡®. ·≈π¥å ·Õπ¥å ‡Œâ“ å 1,360,527 49,294 1,360,527 49,294
√«¡ 1,360,527 117,739 1,360,527 117,739

ß∫°“√‡ß‘π√«¡ (æ—π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (æ—π∫“∑)
2545 2544 2545 2544
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

21. √“¬°“√æ‘‡»…
≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡¡’°”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È‡ß‘π°Ÿâ¬◊¡ (À¡“¬‡Àµÿ¢âÕ 7.2.3 ·≈– 28) ¥—ßπ’È

≈â“π∫“∑
∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ 76.38
∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥  48.37
∫√‘…—∑ §«Õ≈‘µ’È§Õπ µ√—§™—Ëπ ‚ª√¥—§ å ®”°—¥  178.68
√«¡°”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È¢Õß∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡  303.43

22. °”‰√µàÕÀÿâπ
ß∫°“√‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑

 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2545
°”‰√ (æ—π∫“∑) ®”π«πÀÿâπ (Àÿâπ) ®”π«πµàÕÀÿâπ (∫“∑)

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π
°”‰√ ÿ∑∏‘∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠ 3,820,120 628,905,515 6.07
º≈°√–∑∫¢ÕßÀÿâπ “¡—≠‡∑’¬∫‡∑à“ª√—∫≈¥

-  ‘∑∏‘∑’Ë®–‡≈◊Õ°´◊ÈÕÀÿâπ 7,173 199,318,776
°”‰√µàÕÀÿâπª√—∫≈¥
°”‰√∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠ ¡¡µ‘«à“¡’°“√

‡ª≈’Ë¬π·ª≈ß‡ªìπÀÿâπ “¡—≠ 3,827,293 828,224,291 4.62

 ”À√—∫ªï  ‘Èπ ÿ¥«—π∑’Ë 31 ∏—π«“§¡ 2544
°”‰√ (æ—π∫“∑) ®”π«πÀÿâπ (Àÿâπ) ®”π«πµàÕÀÿâπ (∫“∑)

°”‰√µàÕÀÿâπ¢—Èπæ◊Èπ∞“π
°”‰√ ÿ∑∏‘∑’Ë‡ªìπ¢ÕßºŸâ∂◊ÕÀÿâπ “¡—≠ 1,551,320 623,617,911 2.49

„πªï 2544 ∫√‘…—∑œ ¡’Àÿâπ “¡—≠‡∑’¬∫‡∑à“®”π«π 1.86 ≈â“πÀÿâπ ®“°Àÿâπ°Ÿâ·ª≈ß ¿“æ ®”π«π 8,133 Àπà«¬ (À¡“¬‡Àµÿ 15) ·µà‡π◊ËÕß®“° ≥ «—π∑’Ë
31 ∏—π«“§¡ 2544 √“§“·ª≈ß ¿“æ¢ÕßÀÿâπ°Ÿâ Ÿß°«à“√“§“µ≈“¥ ®÷ß‰¡à¡’º≈°√–∑∫µàÕ°“√§”π«≥°”‰√µàÕÀÿâπª√—∫≈¥

23. °“√®—¥ √√°”‰√·≈–‡ß‘πªíπº≈®à“¬
µ“¡√“¬ß“π°“√ª√–™ÿ¡ “¡—≠ºŸâ∂◊ÕÀÿâπ §√—Èß∑’Ë 1/2545 ≈ß«—π∑’Ë 30 ‡¡…“¬π 2545 ·≈–§√—Èß∑’Ë 1/2544 ‡¡◊ËÕ«—π∑’Ë 30 ‡¡…“¬π 2544 ¡’¡µ‘„Àâß¥®à“¬

‡ß‘πªíπº≈®“°º≈°“√¥”‡π‘πß“π¢Õß∫√‘…—∑œ ª√–®”ªï 2544 ·≈– 2543
‡¡◊ËÕ«—π∑’Ë 14  ‘ßÀ“§¡ 2545 µ“¡√“¬ß“π°“√ª√–™ÿ¡§≥–°√√¡°“√ ¡’¡µ‘®à“¬‡ß‘πªíπº≈√–À«à“ß°“≈„Àâ·°àºŸâ∂◊ÕÀÿâπ „πÕ—µ√“Àÿâπ≈– 0.70 ∫“∑ ‚¥¬®à“¬

„Àâ·°àºŸâ∂◊ÕÀÿâπ®”π«π 630,368,181 Àÿâπ √«¡‡ªìπ‡ß‘π 441.26 ≈â“π∫“∑ ·≈–°”Àπ¥®à“¬‡ß‘πªíπº≈„π«—π∑’Ë 12 °—π¬“¬π 2545

24. ¢âÕ¡Ÿ≈∑“ß°“√‡ß‘π®”·π°µ“¡ à«πß“π
∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ª√–°Õ∫∏ÿ√°‘® à«πß“π∑“ß∏ÿ√°‘® à«π„À≠à∑“ß∏ÿ√°‘®æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å ·≈–¡’ à«πß“π∑“ß¿Ÿ¡‘»“ µ√å‡æ’¬ß à«πß“π‡¥’¬«„π

ª√–‡∑»‡∑à“π—Èπ

21. EXTRAORDINARY ITEMS
As at 31st December 2002, subsidiaries and affiliate have gain from debt restructuring (note 7.2.3 and 28)

as follows :
Million Baht

Pacific Real Estate Co., Ltd. 76.38
Siam Tanee  Real Estate  Co.,  Ltd. 48.37
Quality Construction Products Co., Ltd. 178.68
Total gain from debt restructuring of subsidiaries and affiliate 303.43

22. EARNINGS PER SHARE
Consolidated and parentûs financial statements

For the year ended 31st December 2002
Profit (Thousand Baht) Number of share Baht/share

Basic earnings per share
Net profit of common share 3,820,120 628,905,515  6.07
Effects of diluted potential common share

- Exercise rights 7,173 199,318,776
Diluted earnings per share
Profit of common shareholders assumed

as conversion to common share 3,827,293 828,224,291 4.62

For the year ended 31st December 2001
Profit (Thousand Baht) Number of share Baht/share

Basic earnings per share
Net profit of common share 1,551,320 623,617,911  2.49

In 2001, the Company has 1.86 million potential common share from convertible debenture of 8,133 units (note
15), but as at 31st December 2001, the convertible price of debenture had over than market value, therefore, there
are no effects to diluted earnings per share.

23. APPROPRIATION OF RETAINED EARNINGS AND DIVIDENDS
According to the minutes of Shareholdersû General meeting no. 1/2002 held on 30th April 2002 and no. 1/2001

held on 30th April 2001, passed the resolution to cease dividends distribution from the result of its operations for the
year 2001 and 2000.

According to the minutes of the Board of directors meeting on 14th August 2002, passed the resolution to pay
interim dividends to the shareholders at Baht 0.70 per share for 630,368,181 shares, totalling Baht 441.26 million.
Dividends payment was made on 12th September 2002.

24. FINANCIAL INFORMATION BY SEGMENT
The Companyûs and subsidiariesû operations involve virtually a single real estate development business in one

geographical segment since the Company and subsidiaries only have operated in domestic.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

25. ¿“√–ºŸ°æ—π·≈–Àπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ„π¿“¬Àπâ“
25.1 ∫√‘…—∑œ ¡’¿“√–§È”ª√–°—π∑’Ë∑”°—∫∏π“§“√·≈– ∂“∫—π°“√‡ß‘πµà“ßÊ „Àâ°—∫∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡·≈–∫√‘…—∑Õ◊Ëπ ¥—ßπ’È

25.2 °“√§È”ª√–°—π„Àâ°—∫∫√‘…—∑√à«¡·≈–∫√‘…—∑Õ◊Ëπ‡ªìπ°“√§È”ª√–°—πµ“¡ —¥ à«π°“√∂◊ÕÀÿâπ ·≈–πÕ°®“°π’ÈºŸâ∂◊ÕÀÿâπ√“¬„À≠à ¢Õß∫√‘…—∑ ∫“ß°Õ°‡™π
ŒÕ ªîµÕ≈ ®”°—¥ ‡ªìπ≠“µ‘ π‘∑°—∫ºŸâ∂◊ÕÀÿâπ√“¬„À≠à¢Õß∫√‘…—∑œ

25.3 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ ¡’¿“√–‡°◊ÈÕÀπÿπ‡ß‘π∑ÿπ„Àâ°—∫∫√‘…—∑Õ◊Ëπ„πµà“ßª√–‡∑» µ“¡ —≠≠“‡°◊ÈÕÀπÿπ‡ß‘π∑ÿπ‚¥¬ºŸâ∂◊ÕÀÿâπ (SHARE-
HOLDERS LOAN AGREEMENTS) µ“¡ —¥ à«π¢Õß‡ß‘π≈ß∑ÿπ∑’Ë∂◊Õ§√Õß¥â«¬Õ—µ√“¥Õ°‡∫’È¬ LIBOR + 1.5% ‚¥¬‰¡àµâÕß¡’°“√§È”ª√–°—π

25.4 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ ¡’¿“√–ºŸ°æ—π·≈–Àπ’È ‘π∑’ËÕ“®‡°‘¥¢÷Èπ®“°°“√„Àâ∏π“§“√ÕÕ°Àπ—ß ◊Õ§È”ª√–°—π ‡æ◊ËÕ°“√æ—≤π“‚§√ß°“√·≈–
°“√¥”‡π‘πß“π¢Õß∫√‘…—∑œ ‡ªìπ®”π«π‡ß‘π 978.30 ≈â“π∫“∑ (≥ «—π∑’Ë 31 ∏—π«“§¡ 2544 ®”π«π 867.09 ≈â“π∫“∑)

25.5 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ∫√‘…—∑œ §È”ª√–°—π‡ß‘π°Ÿâ¢Õß≈Ÿ°§â“°—∫ ∂“∫—π°“√‡ß‘π ®”π«π 44.04 ≈â“π∫“∑ ·≈– 56.01 ≈â“π∫“∑
µ“¡≈”¥—∫

25.6 ¿“√–ºŸ°æ—πµ“¡ ‘∑∏‘°“√‡™à“
∫√‘…—∑œ ‰¥â∑” —≠≠“‡™à“¥”‡π‘πß“π√–¬–¬“«„π ‘∑∏‘°“√‡™à“∑’Ë¥‘π·≈–Õ“§“√ √«¡ 2 ·Ààß ¥—ßπ’È

25. COMMITMENT AND CONTINGENT LIABILITIES
25.1 The Company has contingent liabilities to several financial institutions for acting as a guarantor for the Companyûs

subsidiaries, affiliates and other companies as follows :

25.2 The Company guaranteed the affiliates and other companies based on the proportion of shareholding, and additionally,
major shareholders of Bangkok Chain Hospital Co., Ltd. is a relative of the Company major shareholders.

25.3 As at 31st December 2002, the Company has responsibility to provide fund to the foreign related companies
under the çSHAREHOLDERS LOAN AGREEMENTSé in proportion to shares held at an interest rate of LIBOR + 1.5%
and on clean basis.

25.4 As at 31st December 2002, the Company has commitment and contingent liabilities from bankûs issuance of
letter of guarantee for project development and companyûs operation for an amount of Baht  978.30 million (as
at 31st December 2001, the amount was Baht 867.09 million).

25.5 As at 31st December 2002 and 2001, the Company has guaranteed customersû loans to financial institutions
of Baht 44.04 million and Baht 56.01 million, respectively.

25.6 Commitment under leasehold agreement
The Company has entered into long-term operation lease of two leasehold land and building as follows :

≈”¥—∫∑’Ë «—π∑’Ë∑” —≠≠“ Õ“¬ÿ —≠≠“ «—π ‘Èπ ÿ¥ —≠≠“ Õ—µ√“§à“‡™à“
1. ∑’Ë¥‘π 1 °—π¬“¬π 2537 30 ªï 3  ‘ßÀ“§¡ 2567 - ªï∑’Ë 6 - 10 ™”√–ªï≈– 2.70 ≈â“π∫“∑

- ªï∑’Ë 11 - 15 ™”√–ªï≈– 4.05 ≈â“π∫“∑
- ªï∑’Ë 16 - 20 ™”√–ªï≈– 8.08 ≈â“π∫“∑
- ªï∑’Ë 21 - 25 ™”√–ªï≈– 9.11 ≈â“π∫“∑
- ªï∑’Ë 26 - 30 ™”√–ªï≈– 10.97 ≈â“π∫“∑

2. ∑’Ë¥‘π 1 µÿ≈“§¡ 2544 30 ªï 30 °—π¬“¬π 2574 - ‡¥◊Õπ≈– 0.20 ≈â“π∫“∑
- ™”√–§à“‡™à“‡æ‘Ë¡¢÷Èπ„πÕ—µ√“√âÕ¬≈– 3  ®“°∞“π§à“‡™à“
  ¢Õßªï°àÕπÀπâ“π—Èπ

3. Õ“§“√ 1 °√°Æ“§¡ 2545 3 ªï 30 ¡‘∂ÿπ“¬π 2548 - ‡¥◊Õπ≈– 0.30 ≈â“π∫“∑

∫√‘…—∑ 31 ∏—π«“§¡ 2545 31 ∏—π«“§¡ 2544
‡ß‘πµ√“µà“ßª√–‡∑» ‡ß‘π‰∑¬ (≈â“π∫“∑) ‡ß‘πµ√“µà“ßª√–‡∑» ‡ß‘π‰∑¬ (≈â“π∫“∑)

∫√‘…—∑¬àÕ¬
1. ∫®.  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ - - - 265.83
2. ∫®. ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑ - - - 182.27

√«¡ 448.10
∫√‘…—∑√à«¡
1. ∫®. ∫“ß°Õ°‡™π ŒÕ ªîµÕ≈ 332.50 - 332.50
2. ∫®. ∫“ß°Õ°‡™π ŒÕ ªîµÕ≈ 2,505.43 ≈â“π‡¬π 907.22 2,640.43 ≈â“π‡¬π 895.29
3. ∫®. §«Õ≈‘µ’È §Õπ µ√—§™—Ëπ ‚ª√¥—§ å 205.18 - 369.24

√«¡ 1,444.90 1,597.03
    ∫√‘…—∑∑’Ë‡°’Ë¬«¢âÕßÕ◊Ëπ

1. ∫®.  √–∫ÿ√’ ‡«™°‘®     68.34 ≈â“π‡¬π 24.75     74.84 ≈â“π‡¬π 25.38
√«¡ 24.75 25.38
√«¡¿“√–§È”ª√–°—π∑—Èß ‘Èπ 1,469.65 2,070.51

Company 31st Dectember 2002 31st December 2001
Foreign currency Thai Baht (million) Foreign currency Thai Baht (million)

Subsidiaries
1. Siam Tanee Real Estate Co., Ltd. - - - 265.83
2. Pacific Real Estate Co., Ltd. - - - 182.27

Total 448.10
Affiliates
1. Bangkok Chain Hospital Co., Ltd. - 332.50 - 332.50
2. Bangkok Chain Hospital Co., Ltd.       JPY 2,505.43 million 907.22      JPY 2,640.43 million 895.29
3. Quality Construction Products Co., Ltd. - 205.18 - 369.24

Total 1,444.90 1,597.03
Other related companies
1. Saraburi Vechakit Co., Ltd.              JPY 68.34 million 24.75       JPY 74.84 million 25.38

Total 24.75 25.38
Total commitment and guarantee 1,469.65 2,070.51

No. Date of agreement Term Maturity date Rental fee
1. Land 1st Sep. 1994 30 years 31st Aug. 2024 - The 6th - 10th year, annual fee of Baht  2.70 million.

- The 11th - 15th year, annual fee of Baht  4.05 million.
- The 16th - 20th year, annual fee of Baht  8.08 million.
- The 21th - 25th year, annual fee of Baht  9.11 million.
- The 26th - 30th year, annual fee of Baht 10.97 million.

2. Land 1st Oct. 2001 30 years 30th Sep. 2031 - Monthly fee of 0.20 million
- Pay additional fee at rate 3% of prior year annual
  rental fee.

3. Building 1st Jul. 2002 3 years 30th Jun. 2005 - Monthly fee of 0.30 million
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

25.7 ∫√‘…—∑œ ¡’¿“√–ºŸ°æ—π ¥—ßπ’È
25.7.1∫√‘…—∑ ·ª ‘́øî§ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ´÷Ëß‡ªìπ∫√‘…—∑¬àÕ¬¢Õß∫√‘…—∑œ ‰¥â§È”ª√–°—πÀπ’È¢Õß∫√‘…—∑Õ◊Ëπ·ÀàßÀπ÷Ëß „πªï 2545 ·≈– 2544 ®”π«π

25.98 ≈â“π∫“∑ ·≈– 23.36 ≈â“π∫“∑ µ“¡≈”¥—∫
25.7.2 „π«—π∑’Ë 15 µÿ≈“§¡ 2544 ∫√‘…—∑œ ‰¥âæâπ®“°¿“√–°“√§È”ª√–°—π„π∫√‘…—∑ ‚π‡∫‘È≈‡§≈’¬√å‚Œ≈¥‘Èß ®”°—¥ ∑’Ë ∫√‘…—∑œ §È”ª√–°—πÕ¬Ÿà ®”π«π

13.30 ≈â“π¥Õ¬´å¡“√å§

26. ¿“√–®“°°“√æ—≤π“‚§√ß°“√∑’Ë¥”‡π‘π°“√Õ¬Ÿà

∫√‘…—∑œ ¡’¢âÕºŸ°æ—π∑’Ë®–µâÕß∑”°“√æ—≤π“‚§√ß°“√„π à«π¢Õß “∏“√≥Ÿª‚¿§ à«π°≈“ßÕ’°‡ªìπ¡Ÿ≈§à“ 599.51 ≈â“π∫“∑  ”À√—∫‚§√ß°“√∑’Ë¥”‡π‘π°“√Õ¬Ÿà
(ªï 2544 ®”π«π 780 ≈â“π∫“∑)

27. √“¬°“√√–À«à“ß°—π
∫√‘…—∑œ ¡’√“¬°“√ ÷́Ëß‡ªìπ‰ªµ“¡ª°µ‘∑“ß∏ÿ√°‘®∑’Ë ”§—≠°—∫∫√‘…—∑¬àÕ¬ ∫√‘…—∑√à«¡·≈–∫√‘…—∑Õ◊Ëπ´÷Ëß‡°’Ë¬«¢âÕß°—π ‚¥¬°“√∂◊ÕÀÿâπÀ√◊Õ°“√¡’ºŸâ∂◊ÕÀÿâπ À√◊Õ

°√√¡°“√∫“ß à«π√à«¡°—π ¡’¥—ßπ’È

25.7 The company has commitment as follows :
25.7.1 Pacific Real Estate Co., Ltd., a subsidiary, has guaranteed the another companyûs debts of Baht 25.98

million and Baht 23.36 million in 2002 and 2001, respectively.
25.7.2 On 15th October 2001, the Company has released the commitment on guarantee Noble Clear Holding

Co., Ltd. for amount of DEM 13.30 million denominated.

26. OBLIGATION AND COMMITMENT TO COMPLETE  PROJECTS ON HAND

The Company has obigation and commitment to complete all central utilities of developing projects on hand in the
amount of Baht 599.51 million. (in 2001, the amount was Baht 780 million).

27. TRANSACTION WITH ITS RELATED PARTIES
The Company has significantly transactions in normal course of business with its subsidiaries and other companies

which are related through common shareholding or co-shareholder or directorship as follows :

®”π«π‚§√ß°“√∑’Ë¥”‡π‘π°“√Õ¬Ÿàµâπß«¥ 36 42 25 30
®”π«π‚§√ß°“√∑’Ëªî¥·≈â« (13) (8) (9) (7)
®”π«π‚§√ß°“√∑’Ë‡ªî¥„À¡à 7 2 7 2
®”π«π‚§√ß°“√∑’Ë¥”‡π‘π°“√Õ¬Ÿà ‘Èπß«¥ 30 36 23 25

¡Ÿ≈§à“´◊ÈÕ¢“¬∑’Ë‰¥â∑” —≠≠“∑—Èß ‘Èπ (≈â“π∫“∑) 34,677 37,838 31,009 33,645
§‘¥‡ªìπ√âÕ¬≈–¢Õß¬Õ¥¢“¬√«¡¢Õß

‚§√ß°“√∑’Ë‡ªî¥¥”‡π‘π°“√Õ¬Ÿà 59.0% 57.0% 59.3% 58.7%

°“√ ◊́ÈÕ ‘π§â“
∫®. §«Õ≈‘µ’È§Õπ µ√—§™—Ëπ  ‚ª√¥—§ å 197.80 157.21 184.69 154.57
∫¡®. ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å 258.22 162.41 235.45 159.44
∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ·≈–∫√‘…—∑¬àÕ¬ 43.36 29.37 43.36 29.37

√«¡ 499.38 348.99 463.50 343.38
°“√√—∫∫√‘°“√

∫¡®. §«Õ≈‘µ’È‡Œâ“ å 17.65 12.96 16.64 12.41
√«¡ 17.65 12.96 16.64 12.41

‡®â“Àπ’È°“√§â“
∫®. §«Õ≈‘µ’È§Õπ µ√—§™—Ëπ  ‚ª√¥—§ å 16.84 12.56 16.04 12.56
∫¡®. ‚Œ¡‚ª√¥—° å ‡ Á́π‡µÕ√å 30.44 16.18 27.22 15.41
∫¡®. ‡Õ‡™’Ë¬π æ√ÁÕæ‡æÕ√åµ’È ¥’‡«≈≈Õª‡¡âπ∑å ·≈–∫√‘…—∑¬àÕ¬ 4.09 1.97 4.09 1.97

√«¡ 51.37 30.71 47.35 29.94

ß∫°“√‡ß‘π√«¡ ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑
2545 2544 2545 2544

ß∫°“√‡ß‘π√«¡ (≈â“π∫“∑) ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ (≈â“π∫“∑)
2545 2544 2545 2544

Consolidated Parent company
2002 2001 2002 2001

Number of project on hand,
beginning of the period 36 42 25 30

Number of closing project (13) (8) (9) (7)
Number of new project 7 2 7 2
Number of project on hand, ending of the period 30 36 23 25

Contracted sales value (million Baht) 34,677 37,838 31,009 33,645
% Sales value of project on hand 59.0% 57.0% 59.3% 58.7%

Consolidated (Million Baht) Parent company (Million Baht)
2002 2001 2002 2001

Purchase goods
Quality Construction Products Co., Ltd. 197.80 157.21 184.69 154.57
Home Products Center Plc. 258.22 162.41 235.45 159.44
Asian Property Development Plc. and subsidiaries 43.36 29.37 43.36 29.37

Total 499.38 348.99 463.50 343.38
Services

Quality Houses Plc. 17.65 12.96 16.64 12.41
Total 17.65 12.96 16.64 12.41

Trade accounts payable
Quality Construction Products Co., Ltd. 16.84 12.56 16.04 12.56
Home Products Center Plc. 30.44 16.18 27.22 15.41
Asian Property Development Plc. and subsidiaries 4.09 1.97 4.09 1.97

Total 51.37 30.71 47.35 29.94
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

28. §¥’øÑÕß√âÕß
„πªï 2544 °Õß∑ÿπ‡æ◊ËÕ°“√øóôπøŸ·≈–æ—≤π“√–∫∫ ∂“∫—π°“√‡ß‘π‰¥âøÑÕß√âÕß„π‡√◊ËÕß∑’Ë∫√‘…—∑œ ‰¥â§È”ª√–°—π‡ß‘π°Ÿâ „Àâ°—∫∫√‘…—∑ ·ª´‘øî§ ‡√’¬≈‡Õ ‡µ∑

®”°—¥ ·≈–∫√‘…—∑  ¬“¡∏“π’ ‡√’¬≈‡Õ ‡µ∑ ®”°—¥ ‡π◊ËÕß®“°∫√‘…—∑∑—Èß Õß·Ààß ¬—ß‰¡à‰¥â™”√–Àπ’È§◊π‡ß‘π°Ÿâ¬◊¡æ√âÕ¡¥Õ°‡∫’È¬®”π«π 176.98 ≈â“π∫“∑ ·≈–
85.98 ≈â“π∫“∑ µ“¡≈”¥—∫ Õ¬à“ß‰√°Áµ“¡ „πªï 2545 ∫√‘…—∑¬àÕ¬∑—Èß Õß·Ààß ‰¥â™”√–Àπ’È¥—ß°≈à“«„Àâ°—∫°Õß∑ÿπœ ·≈–‡°‘¥°”‰√®“°°“√ª√—∫‚§√ß √â“ßÀπ’È
®”π«π 76.38 ≈â“π∫“∑ ·≈– 48.37 ≈â“π∫“∑ µ“¡≈”¥—∫

≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ∫√‘…—∑œ ‰¡à¡’§¥’øÑÕß√âÕß∑’Ë¡’π—¬ ”§—≠

29. °Õß∑ÿπ ”√Õß‡≈’È¬ß™’ææπ—°ß“π
∫√‘…—∑œ ®—¥°Õß∑ÿπ ”√Õß‡≈’È¬ß™’ææπ—°ß“π‚¥¬∑’Ëæπ—°ß“π àß‡¢â“‡ªìπ‡ß‘π – ¡¢Õß°Õß∑ÿπ‚¥¬ ¡—§√„® „πÕ—µ√“√âÕ¬≈– 3-5 ¢Õß‡ß‘π‡¥◊Õπ·≈–‡ß‘π∑’Ë

∫√‘…—∑œ ®à“¬ ¡∑∫ „πÕ—µ√“√âÕ¬≈– 3-5 ¢Õß‡ß‘π‡¥◊Õπ ‡ß‘π°Õß∑ÿπ∑’Ë®¥∑–‡∫’¬π∫√‘À“√‚¥¬ºŸâ®—¥°“√°Õß∑ÿπ√—∫Õπÿ≠“µ·ÀàßÀπ÷Ëß ‚¥¬ªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥
¢Õßæ√–√“™∫—≠≠—µ‘°Õß∑ÿπ ”√Õß‡≈’È¬ß™’æ æ.». 2542

30. √“¬°“√∑’Ë‰¡à°√–∑∫‡ß‘π ¥
30.1 „πªï 2545 ∫√‘…—∑œ ‰¥â¡’°“√‚Õπ ‘π∑√—æ¬å∂“«√ - ‡øÕ√åπ‘‡®Õ√å∫â“πµ—«Õ¬à“ß∫“ß à«π‰ª‡ªìπ ‘π§â“‡æ◊ËÕ¢“¬ ¡Ÿ≈§à“ ÿ∑∏‘ ¢Õß‡øÕ√åπ‘‡®Õ√å„πß∫°“√

‡ß‘π√«¡·≈–ß∫°“√‡ß‘π‡©æ“–∫√‘…—∑ ®”π«π 16.24 ≈â“π∫“∑ ·≈–®”π«π 11.42 ≈â“π∫“∑ µ“¡≈”¥—∫ (ªï 2544 ®”π«π 49.97 ≈â“π∫“∑ ·≈–
®”π«π 46.65 ≈â“π∫“∑ µ“¡≈”¥—∫)

30.2 „πªï 2545 ∫√‘…—∑œ ·ª≈ß‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·°à∫√‘…—∑¬àÕ¬·ÀàßÀπ÷Ëß ¡’‡ß‘πµâπ·≈–¥Õ°‡∫’È¬§â“ß√—∫ ®”π«π 112.00 ≈â“π∫“∑ ·≈–®”π«π 1.82
≈â“π∫“∑ µ“¡≈”¥—∫ ‡ªìπ‡ß‘π≈ß∑ÿπ„πÀ≈—°∑√—æ¬åÀÿâπ∑ÿπ √«¡®”π«π 113.82 ≈â“π∫“∑ (ªï 2544 ·ª≈ß‡ß‘πµâπ·≈–¥Õ°‡∫’È¬§â“ß√—∫ ®”π«π  585.38
≈â“π∫“∑ ·≈–®”π«π 62.84 ≈â“π∫“∑ µ“¡≈”¥—∫ ‡ªìπ‡ß‘π≈ß∑ÿπ„πÀ≈—°∑√—æ¬åÀÿâπ∑ÿπ √«¡®”π«π 648.22 ≈â“π∫“∑)

„πªï 2544 ∫√‘…—∑œ ‰¥â·ª≈ß‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π ∫√‘…—∑Õ◊Ëπ¡’‡ß‘πµâπ·≈–¥Õ°‡∫’È¬§â“ß√—∫ ®”π«π 475.75 ≈â“π∫“∑
·≈– 146.49 ≈â“π∫“∑ µ“¡≈”¥—∫ ‡ªìπ‡ß‘π≈ß∑ÿπ„πÀ≈—°∑√—æ¬åÀÿâπ∑ÿπ∫ÿ√‘¡ ‘∑∏‘ √«¡®”π«π 622.24 ≈â“π∫“∑

30.3 ∫√‘…—∑œ ‰¥â¡’°“√‚Õπ‡ß‘π≈ß∑ÿπ„π∫√‘…—∑√à«¡ ®”π«π 2 ·Ààß √«¡®”π«π 354.99 ≈â“π∫“∑ ‡ªìπ‡ß‘π≈ß∑ÿπ√–¬–¬“«
30.4 „πªï 2544 ∫√‘…—∑œ ‰¥â·ª≈ß¥Õ°‡∫’È¬§â“ß√—∫¢Õß∫√‘…—∑¬àÕ¬·≈–∫√‘…—∑√à«¡ √«¡®”π«π 2 ·Ààß ‡ªìπ‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π®”π«π

21.96 ≈â“π∫“∑ ·≈– 11 ≈â“π∫“∑ µ“¡≈”¥—∫ √«¡®”π«π 32.96 ≈â“π∫“∑

31. ‡Àµÿ°“√≥å¿“¬À≈—ß«—π∑’Ë„πß∫°“√‡ß‘π
®“°°“√ª√–™ÿ¡«‘ “¡—≠ºŸâ∂◊ÕÀÿâπ§√—Èß∑’Ë 1/2546 ‡¡◊ËÕ«—π∑’Ë 20 ¡°√“§¡ 2546 ‰¥â¡’¡µ‘¥—ßµàÕ‰ªπ’È

31.1 Õπÿ¡—µ‘„Àâ∫√‘…—∑œ ·µ°¡Ÿ≈§à“Àÿâπ ®“°‡¥‘¡Àÿâπ≈– 10.00 ∫“∑ ‡À≈◊ÕÀÿâπ≈– 1.00 ∫“∑ √«¡∑—Èß·°â‰¢Àπ—ß ◊Õ∫√‘§≥Àå π∏‘¢Õß∫√‘…—∑¢âÕ 4 „Àâ Õ¥§≈âÕß
°—∫°“√‡ª≈’Ë¬π·ª≈ß¡Ÿ≈§à“Àÿâπ¥—ß°≈à“« ‚¥¬∫√‘…—∑œ ‰¥â®¥∑–‡∫’¬π°—∫°√–∑√«ßæ“≥‘™¬å‡√’¬∫√âÕ¬·≈â« ‡¡◊ËÕ«—π∑’Ë 22 ¡°√“§¡ 2546 ∑”„Àâ‡°‘¥º≈
°√–∑∫¥—ßµàÕ‰ªπ’È
1. ∑ÿπ®¥∑–‡∫’¬π¢Õß∫√‘…—∑œ ‡ª≈’Ë¬π®“° 1,080,673,720 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑ ·µ°‡ªìπ10,806,737,200 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 1.00 ∫“∑
2. ∑ÿπ™”√–·≈â«¢Õß∫√‘…—∑œ ≥ «—π∑’Ë 22 ¡°√“§¡ 2546  ®”π«π 645,014,115 Àÿâπ ¡Ÿ≈§à“Àÿâπ≈– 10.00 ∫“∑ ·µ°‡ªìπ 6,450,141,150 Àÿâπ

¡Ÿ≈§à“Àÿâπ≈– 1.00 ∫“∑
3. „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠§√—Èß∑’Ë 2 (LH-W2) ´÷Ëß∫√‘…—∑œ ‰¥âÕÕ°‰ª®”π«π 307,656,855 Àπà«¬ ·≈– ≥ «—π∑’Ë 22 ¡°√“§¡ 2546

§ß‡À≈◊ÕÕ¬Ÿà®”π«π 292,338,719 Àπà«¬ ·µ°‡ªìπ 2,923,387,190 Àπà«¬ ·≈–√“§“·≈–Õ—µ√“°“√„™â ‘∑∏‘®–‡ª≈’Ë¬π®“°‡¥‘¡
1 Àπà«¬„∫ ”§—≠· ¥ß ‘∑∏‘¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1.00757 Àÿâπ „π√“§“Àÿâπ≈– 25.805 ∫“∑ ‡ªìπ
1 Àπà«¬„∫ ”§—≠· ¥ß ‘∑∏‘¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1.00757 Àÿâπ „π√“§“Àÿâπ≈– 2.5805 ∫“∑
‚¥¬¡’º≈∫—ß§—∫„™âµ—Èß·µàß«¥°“√·ª≈ß ¿“æ„π‡¥◊Õπ¡’π“§¡ 2546 ‡ªìπµâπ‰ª

4. „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠ ”À√—∫æπ—°ß“π §√—Èß∑’Ë 1 ∑’Ë§ß‡À≈◊ÕÕ¬Ÿà®”π«π  9,300  Àπà«¬  √“§“·≈–Õ—µ√“°“√„™â ‘∑∏‘®–‡ª≈’Ë¬π·ª≈ß®“°‡¥‘¡
1 Àπà«¬„∫ ”§—≠· ¥ß ‘∑∏‘¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“Àÿâπ≈– 10.00 ∫“∑ ‡ªìπ
1 Àπà«¬„∫ ”§—≠· ¥ß ‘∑∏‘¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 10 Àÿâπ  „π√“§“Àÿâπ≈– 1.00 ∫“∑
‚¥¬¡’º≈∫—ß§—∫„™âµ—Èß·µàß«¥°“√·ª≈ß ¿“æ„π‡¥◊Õπ°ÿ¡¿“æ—π∏å 2546 ‡ªìπµâπ‰ª

5. Àÿâπ°Ÿâ·ª≈ß ¿“æ∑’ËÕÕ°®”Àπà“¬„πµà“ßª√–‡∑»∑—Èß®”π«π (Euro Convertible Debentures) ®”π«π 8,133 Àπà«¬ √“§“Àπà«¬≈– 1,000
¥Õ≈≈“√å À√—∞ ´÷Ëß®–§√∫°”Àπ¥‰∂à∂Õπ„π«—π∑’Ë 29 ‡¡…“¬π 2546 √“§“·≈– Õ—µ√“°“√„™â ‘∑∏‘®–‡ª≈’Ë¬π®“°‡¥‘¡
√“§“·ª≈ß ¿“æ ‡∑à“°—∫ 109.73 ∫“∑ µàÕ 1 Àÿâπ “¡—≠ À√◊Õ 1 Àÿâπ°Ÿâ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 229 Àÿâπ ‡ªìπ
√“§“·ª≈ß ¿“æ ‡∑à“°—∫ 10.973 ∫“∑ µàÕ 1 Àÿâπ “¡—≠ À√◊Õ 1 Àÿâπ°Ÿâ¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 2,296 Àÿâπ
(‚¥¬„™âÕ—µ√“·≈°‡ª≈’Ë¬π§ß∑’Ë §◊Õ 1 ¥Õ≈≈“√å À√—∞ ‡∑à“°—∫ 25.20 ∫“∑)

‚¥¬¡’º≈∫—ß§—∫„™âµ—Èß·µàß«¥°“√·ª≈ß ¿“æ„π‡¥◊Õπ¡°√“§¡ 2546 ‡ªìπµâπ‰ª

28. LITIGATION
In 2001, the Company was sued by the Financial Institution Development Fund pertaining to the Company acted

as guarantor for loans of Pacific Real Estate Co., Ltd. and Siam Tanee Real Estate Co., Ltd.. Those subsidiaries have
not yet made repayment of principal and interest of Baht 176.98 million and Baht 85.98 million, respectively. However,
in 2002, those two subsidiaries have made debts repayment to the FIDF, resulted gain from debt restructuring of Baht
76.38 million and Baht 48.37 million, respectively.

As at 31st December 2002, the Company has no meterial litigation.

29. PROVIDENT FUND
The Company established provident fund. The fund is contributed both by the employees and the Company at

the rate of 3-5% of employeesû salaries. The fund managed by a certified manager which complied with the
determination of Provident Fund Act. B.E. 2542.

30. NON-CASH TRANSACTIONS
30.1 In 2002, the Company transferred fixed assets - furnitures of sample houses to goods for sales. The net value

of furnitures in the consolidated and parent financial statements is Baht 16.24 million and Baht 11.42 million,
respectively. (In 2001, the amount was Baht 49.97 million and Baht 46.65 million, respectively.)

30.2 In 2002, the Company converted short-term loans to a subsidiaries for principal and accrued interest income of
Baht 112.00 million and Baht 1.82 million, respectively to be investments in shares capital securities totalling
Baht 113.82 million (in 2001, principal and accrued interest income of Baht 585.38 million and Baht 62.84
million, respectively to be investments in total Baht 648.22 million).

In 2001, the Company converted short-term loans to related and other companies for principal and accrued
interest income of Baht 475.75 million and Baht 146.49 million, respectively to be investments in preferred share
securities totalling Baht 622.24 million.

30.3 The Company transferred investments in two affiliates totalling Baht 354.99 million t be long-term investments.
30.4 In 2001, the Company converted accrued interest income of a subsidiary and an affiliate to be short-term loans

to related parties of Baht 21.96 million and Baht 11 million, respectively, totalling Baht 32.96 million.

31. SUBSEQUENT EVENTS
According to the shareholdersû extraordinary meeting no. 1/2003 held on 20th January 2003, the Company

passed the resolution as follows:
31.1 To approve the changing par value of ordinary share from Baht 10.00 each to Baht 1.00 each together with

amended the memorandum of association no. 4 to conform with the changing of par value. The Company has
registered such resolution with the Ministry of Commerce on 22nd January 2003, the changing would be caused
as following:
1. The Companyûs share capital was changed from 1,080,673,720 shares of Baht 10.00 each to 10,806,737,200

shares of Baht 1.00 each.
2. The Companyûs paid-up share capital was changed from 645,014,115 shares of Baht 10.00 each to

6,450,141,150 shares of Baht 1.00 each.
3. The Companyûs 307,656,855 units of warrants (the second) (LH-W2). On 22nd January 2003, the remaining

292,338,719 units of warrants was altered to 2,923,387,190 units.
The exercise ratio was changed from 1 unit of warrants has a right to purchase 1.00757 ordinary shares

at Baht 25.805 each to 1 unit of warrants has a right to purchase 1.00757 ordinary shares at Baht 2.5805
of which became effective from March 2003 onwards.

4. The exercise ratio of remaining 9,300 units of ESOP warrants (the first) will be changed from 1 unit of
warrants has a right to purchase 1 ordinary share at Baht 10.00 each to 1 unit of warrants has a right to
purchase 10 ordinary shares at Baht 1.00 each of which became effective in February 2003 onwards.

5. The Euro Convertible Debentures for 8,133 units at USD 1,000 each, due on 29th April 2003.
The conversion price of Baht 109.73 for 1 ordinary share has a right to purchase 229 ordinary shares was

changed to the conversion price of Baht 10.973 for 1 ordinary share has a right to purchase 2,296 shares.
(Fixed exchange rate at USD : Baht = 1 : 25.20) The effective became in January 2003 onwards.
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√“¬ß“πª√–®”ªï 2545
∫√‘…—∑ ·≈π¥å ·Õπ¥å ‡Œâ“ å ®”°—¥ (¡À“™π)

6. „∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠ ”À√—∫æπ—°ß“π §√—Èß∑’Ë 2 ®”π«π 6 ≈â“πÀπà«¬∑’Ë®–ÕÕ°®”Àπà“¬‡¡◊ËÕ ‰¥â√—∫Õπÿ¡—µ‘®“° ”π—°ß“π °.≈.µ.
√“§“·≈–Õ—µ√“°“√„™â ‘∑∏‘®–‡ª≈’Ë¬π·ª≈ß®“°‡¥‘¡

1 Àπà«¬„∫ ”§—≠· ¥ß ‘∑∏‘¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 1 Àÿâπ „π√“§“Àÿâπ≈– 10.00 ∫“∑ ‡ªìπ
1 Àπà«¬„∫ ”§—≠· ¥ß ‘∑∏‘¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 10 Àÿâπ „π√“§“Àÿâπ≈– 1.00 ∫“∑

31.2 Õπÿ¡—µ‘„Àâ®—¥ √√„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®–´◊ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ „Àâ·°à°√√¡°“√∑’Ë‡ªìπæπ—°ß“π¢Õß∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ (ESOP) ®”π«π 1,770,000
Àπà«¬ „πªï∑’Ë 2 µ“¡∑’Ë‰¥â√—∫Õπÿ¡—µ‘®“°∑’Ëª√–™ÿ¡„À≠à “¡—≠§√—Èß∑’Ë 1/2544 ∑’Ë„Àâ®—¥ √√„∫ ”§—≠· ¥ß ‘∑∏‘∑’Ë®– ◊́ÈÕÀÿâπ “¡—≠¢Õß∫√‘…—∑œ „Àâ·°à°√√¡°“√
∑’Ë‡ªìπæπ—°ß“π ·≈–æπ—°ß“π¢Õß∫√‘…—∑·≈–∫√‘…—∑¬àÕ¬ ®”π«π 30 ≈â“πÀπà«¬ Õ“¬ÿ‚§√ß°“√ 5 ªï ∑¬Õ¬®—¥ √√ªï≈– 6 ≈â“πÀπà«¬ 1 „∫ ”§—≠
· ¥ß ‘∑∏‘¡’ ‘∑∏‘´◊ÈÕÀÿâπ “¡—≠‰¥â 10 Àÿâπ „π√“§“Àÿâπ≈– 1.00 ∫“∑ °“√®—¥ √√„∫ ”§—≠· ¥ß ‘∑∏‘ ¥—ß°≈à“«Õ¬Ÿà„π√–À«à“ß°“√¢ÕÕπÿ¡—µ‘®“°∑“ß
 ”π—°ß“π °.≈.µ.

32. °“√‡ªî¥‡º¬¢âÕ¡Ÿ≈‡°’Ë¬«°—∫‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π
32.1 π‚¬∫“¬°“√∫—≠™’

√“¬≈–‡Õ’¬¥¢Õßπ‚¬∫“¬°“√∫—≠™’∑’Ë ”§—≠ «‘∏’°“√∑’Ë„™â´÷Ëß√«¡∂÷ß‡°≥±å„π°“√√—∫√Ÿâ·≈–«—¥¡Ÿ≈§à“∑’Ë‡°’Ë¬«°—∫  ‘π∑√—æ¬å·≈–Àπ’È ‘π∑“ß°“√‡ß‘π·µà≈–
ª√–‡¿∑‰¥â‡ªî¥‡º¬‰«â·≈â«„πÀ¡“¬‡Àµÿ¢âÕ 2

32.2 §«“¡‡ ’Ë¬ß®“°°“√‰¡àªØ‘∫—µ‘µ“¡ —≠≠“
§«“¡‡ ’Ë¬ß®“°°“√‰¡àªØ‘∫—µ‘µ“¡ —≠≠“‡°‘¥®“°°“√∑’Ë§Ÿà —≠≠“‰¡àªØ‘∫—µ‘µ“¡¢âÕ°”Àπ¥„π —≠≠“ ´÷Ëß°àÕ„Àâ‡°‘¥§«“¡‡ ’¬À“¬·°à∫√‘…—∑œ ·≈–∫√‘…—∑

¬àÕ¬  ”À√—∫ ‘π∑√—æ¬å∑“ß°“√‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈√“§“µ“¡∫—≠™’¢Õß ‘π∑√—æ¬å À≈—ß®“°À—°§à“‡º◊ËÕÀπ’È ß —¬®– Ÿ≠ ∂◊Õ‡ªìπ¡Ÿ≈§à“ Ÿß ÿ¥¢Õß§«“¡‡ ’Ë¬ß
∑’Ë‡°‘¥®“°°“√‰¡àªØ‘∫—µ‘µ“¡ —≠≠“

32.3 §«“¡‡ ’Ë¬ß‡°’Ë¬«°—∫Õ—µ√“¥Õ°‡∫’È¬
∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬Õ“®¡’§«“¡‡ ’Ë¬ß®“°Õ—µ√“¥Õ°‡∫’È¬¢Õß‡ß‘π∑’Ë∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬°Ÿâ¬◊¡®“° ∂“∫—π°“√‡ß‘π ‡π◊ËÕß®“° —≠≠“∫“ß à«π„π

ªï 2545 ·≈– 2544 ®”π«π 4,968.75 ≈â“π∫“∑ ·≈– 7,855.75 ≈â“π∫“∑ µ“¡≈”¥—∫ ®–°”Àπ¥Õ—µ√“¥Õ°‡∫’È¬≈Õ¬µ—« À“°Õ—µ√“¥Õ°‡∫’È¬
‡ª≈’Ë¬π·ª≈ßÕ“® àßº≈°√–∑∫µàÕ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬‰¥â ¢âÕ¡Ÿ≈‡°’Ë¬«°—∫Õ—µ√“¥Õ°‡∫’È¬·≈–«—π§√∫°”Àπ¥¢ÕßÀπ’È ‘π√–¬–¬“«·≈–Àÿâπ°Ÿâ ‰¥â‡ªî¥‡º¬
‰«â„πÀ¡“¬‡Àµÿ¢âÕ 13, 14 ·≈– 15 ¬°‡«âπ¥Õ°‡∫’È¬‡ß‘π°Ÿâ¬◊¡‡®â“Àπ’Èµà“ßª√–‡∑» ®”π«π 8 ≈â“π‡À√’¬≠ À√—∞ µ“¡À¡“¬‡Àµÿ¢âÕ 13.2.1

32.4 §«“¡‡ ’Ë¬ß‡°’Ë¬«°—∫Õ—µ√“·≈°‡ª≈’Ë¬π
≥ «—π∑’Ë 31 ∏—π«“§¡ 2544  ”À√—∫Àπ’È ‘π∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»∑’Ë¡’°”Àπ¥™”√–„πªï 2545 ®”π«π 8 ≈â“π‡À√’¬≠ À√—∞ ·≈– 1,100

≈â“π‡¬π ∫√‘…—∑œ ‰¥â∑” —≠≠“ªÑÕß°—π§«“¡‡ ’Ë¬ß‰«â·≈â« §ß‡À≈◊ÕÀπ’È‡ß‘πµ√“µà“ßª√–‡∑» ®”π«π 250 ≈â“π‡¬π „πªï 2545 ∫√‘…—∑œ ‰¡à¡’§«“¡‡ ’Ë¬ß
‡π◊ËÕß®“°‰¥â®à“¬™”√–Àπ’È ‘π∑’Ë‡ªìπ‡ß‘πµ√“µà“ßª√–‡∑»·≈â«∑—Èß®”π«π

32.5  √“§“¬ÿµ‘∏√√¡¢Õß‡§√◊ËÕß¡◊Õ∑“ß°“√‡ß‘π
 ‘π∑√—æ¬å∑“ß°“√‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈ª√–°Õ∫¥â«¬ ‡ß‘π ¥ ‡ß‘πΩ“°∏π“§“√ ‡ß‘π≈ß∑ÿπ√–¬– —Èπ ≈Ÿ°Àπ’È°“√§â“ µ—Î«‡ß‘π√—∫‡ß‘π„Àâ°Ÿâ¬◊¡√–¬– —Èπ·≈–

√–¬–¬“«·°à°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π·≈–‡ß‘π≈ß∑ÿπ Àπ’È ‘π∑“ß°“√‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈ª√–°Õ∫¥â«¬ ‡ß‘π‡∫‘°‡°‘π∫—≠™’ ‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“° ∂“∫—π°“√
‡ß‘π µ—Î«‡ß‘π®à“¬°“√§â“ ‡®â“Àπ’È°“√§â“·≈– ‡ß‘π°Ÿâ¬◊¡√–¬– —Èπ®“°°‘®°“√∑’Ë‡°’Ë¬«¢âÕß°—π ‡ß‘π°Ÿâ¬◊¡√–¬–¬“«®“° ∂“∫—π°“√‡ß‘π Àÿâπ°Ÿâ·≈–Àÿâπ°Ÿâ·ª≈ß ¿“æ
√“§“µ“¡∫—≠™’¢Õß ‘π∑√—æ¬å·≈–Àπ’È ‘π∑“ß°“√‡ß‘π∑’Ë· ¥ß„πß∫¥ÿ≈ ¡’¡Ÿ≈§à“„°≈â‡§’¬ß°—∫¡Ÿ≈§à“¬ÿµ‘∏√√¡ ‚¥¬ª√–¡“≥ ¬°‡«âπ√“¬°“√‡ß‘π°Ÿâ¬◊¡√–¬–
 —Èπ ®”π«π 1,195 ≈â“π∫“∑ ·≈–‡ß‘π°Ÿâ¬◊¡√–¬–¬“« 845 ≈â“π∫“∑ √«¡ 2,040 ≈â“π∫“∑ ∑’Ë∫√‘…—∑œ °Ÿâ¬◊¡‚¥¬®à“¬¥Õ°‡∫’È¬„πÕ—µ√“µ“¬µ—«∑’Ë
µË”°«à“Õ—µ√“∑âÕßµ≈“¥ À“°§‘¥Õ—µ√“¥Õ°‡∫’È¬µ“¡Õ—µ√“¥Õ°‡∫’È¬∑âÕßµ≈“¥∑’Ë 6.75% ®π∂÷ß«—π™”√–Àπ’È ‡ß‘π°Ÿâ¬◊¡¥—ß°≈à“«®–¡’¡Ÿ≈§à“¬ÿµ‘∏√√¡‡∑à“°—∫
1,184.07 ≈â“π∫“∑ ·≈– 804.9 ≈â“π∫“∑ √«¡ 1,988.97 ≈â“π∫“∑ µ“¡≈”¥—∫ πÕ°®“°π’ÈºŸâ∫√‘À“√‡™◊ËÕ«à“∫√‘…—∑œ ‰¡à¡’§«“¡‡ ’Ë¬ß®“°‡§√◊ËÕß
¡◊Õ∑“ß°“√‡ß‘π∑’Ë¡’π—¬ ”§—≠

33. ¢âÕ¡Ÿ≈∑—Ë«‰ª
33.1 ∫√‘…—∑œ ®¥∑–‡∫’¬π‡ªìπ∫√‘…—∑¡À“™π®”°—¥ ·≈–‡ªìπ∫√‘…—∑®¥∑–‡∫’¬π„πµ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬  ‚¥¬ ”π—°ß“π„À≠àµ—ÈßÕ¬Ÿà‡≈¢∑’Ë 38 ∂ππ

§Õπ·«πµå ·¢«ß ’≈¡ ‡¢µ∫“ß√—° °√ÿß‡∑æ¡À“π§√
33.2 ∫√‘…—∑œ ª√–°Õ∫∏ÿ√°‘®æ—≤π“Õ —ßÀ“√‘¡∑√—æ¬å
33.3 ≥ «—π∑’Ë 31 ∏—π«“§¡ 2545 ·≈– 2544 ∫√‘…—∑œ ¡’æπ—°ß“πª√–®”·≈–™—Ë«§√“« √«¡®”π«π 514 §π ·≈– 486 §π µ“¡≈”¥—∫ ∫√‘…—∑œ ·≈–

∫√‘…—∑¬àÕ¬ ®”π«π 596 §π ·≈– 561 §π µ“¡≈”¥—∫
33.4  „πªï 2545 ·≈– 2544 ∫√‘…—∑œ ¡’§à“„™â®à“¬æπ—°ß“π ®”π«π 231.17 ≈â“π∫“∑ ·≈– 190.36 ≈â“π∫“∑ µ“¡≈”¥—∫ ∫√‘…—∑œ ·≈–∫√‘…—∑¬àÕ¬ ®”π«π

257.91 ≈â“π∫“∑ ·≈– 213.77 ≈â“π∫“∑ µ“¡≈”¥—∫
33.5 „πªï 2545 ·≈– 2544 ∫√‘…—∑œ ¡’§à“µÕ∫·∑π°√√¡°“√ ®”π«π 1.56 ≈â“π∫“∑ ·≈– 1.56 ≈â“π∫“∑ µ“¡≈”¥—∫

6. The exercise ratio of 6,000,000 units of ESOP warrants (the second) will be issued after the SEC have
approved. It will be changed from 1 unit of warrants has a right to purchase 1 ordinary shares at Baht 10.00 each
to 1 unit of warrants has a right to purchase to 10 ordinary shares at Baht 1.00 each.

31.2 To approve the allotment 1,770,000 units of warrants to directors which are being employees of the Company and
subsidiaries (ESOP) in the second year in accordance with the approval of the shareholdersû ordinary meeting no. 1/
2001, passed to allot warrants to purchase ordinary shares to the directors which are being employees of the
Company and subsidiaries of Baht 30 million units with the exercise period of 5 years and gradually alloted at 6 million
units per year. 1 unit of warrants has a right to purchase 10 ordinary shares at Baht 1.00 each. The allotment of
warrant is under the filing for approval from the SEC.

32. DISCLOSURE AND PRESENTATION OF FINANCIAL INSTRUMENTS
32.1 Accounting policy

The significant accounting policies and method  adopted the basis of recognition and measurement relating to
each class of financial assets and liabilities have been disclosed as stated in note 2.

32.2 Credit risk
Credit risk derives from failure by counterparties to discharge their obligations resulting in financial loss to the
Company and subsidiaries. Financial assets shown in balance sheets at the book value deducted by allowance
for doubtful accounts is maximum value of credit risk.

32.3 Interest rate risk
Interest rate risk from changes in interest rate due to the Company and subsidiaries have loans from financial
institutions resulting in financial loss to the Company and subsidiaries in the current and following period
because of the certain of agreement in 2002 and 2001 for the amount of Baht 4,968.75 million and Baht
7,855.75 million, respectively, indicated the floating interest rate. Information about interest rate, maturity date
of long-term liabilities and debentures have been disclosed in notes to financial statements no. 13, 14 and 15
except for interst of loans from foreign creditors of USD 8 million as stated in note 13.2.1.

32.4 Foreign currencies exchange rate risk
As at 31st December 2001, liabilities denominated in foreign currencies and matured  in 2002 of USD 8 million
and Yen 1,100 million which have been made foreign currency hedging. The remaining liabilities in foreign
currencies of Yen 250 million. In 2002, the Company have no exchange rate risk since liabilities in foreign currencies
was made repayment.

32.5 Fair value of financial instruments
Finanical assets shown in balance sheets consist of cash, deposit at bank, short-term investments, trade
accounts receivable, notes receivable, short-term and long-term loans to related companies and investments.
Financial liabilities shown in balance sheets consist of bank overdrafts, short-term loans from financial
institutions, notes  payable, trade accounts payables, short-term loans from related companies, long-term loans
from fianacial institutions, debentures and convertible debentures.

The book value of financial assets and liabilities are close to their estimated fair value. Except for short-term loans
of Baht 1,195 million and long-term loans of Baht 845 million, totalling Baht 2,040 million were charged
interest at the fixed rate which lower than market value, as if those loans were charged interest at market value
of 6.75% until the repayment date, such loans have fair value equal to Baht 1,184.07 million and Baht 804.9
million, respectively, totalling Baht 1,988.97 million. The management believes that there is no material risk
financial instruments.

33. OTHER INFORMATIONS
33.1 The Company was registered as a public company limited and listed in the Stock Exchange of Thailand which

is located at 38, Convent Road, Silom, Bangrak, Bangkok.
33.2 The Company engaged in real estate business.
33.3 As at 31st December 2002 and 2001, the Company has 514 and 486 staff, respectively, the Company and

subsidiaries have 596 and 561 staff, respectively.
33.4 In 2002 and 2001, the Companyûs staff expenses was Baht 231.17 million and Baht 190.36 million, respectively, the

Company and subsidiariesû staff expenses were Baht 257.91 million and Baht  213.77 million, respectively.
33.5 In 2002 and 2001, the Companyûs directors remuneration was Baht 1.56 million and Baht 1.56 million, respectively.
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ºŸâ Õ∫∫—≠™’
π“ß ÿ«‘¡≈ °ƒµ¬“‡°’¬√≥å
‡≈¢∑–‡∫’¬πºŸâ Õ∫∫—≠™’√—∫Õπÿ≠“µ 2982
 ”π—°ß“π Õ∫∫—≠™’ ¥’ ‰Õ ‡Õ
316/32 ´Õ¬ ÿ¢ÿ¡«‘∑ 22 ∂ππ ÿ¢ÿ¡«‘∑ ·¢«ß§≈Õß‡µ¬ °√ÿß‡∑æœ 10110
‚∑√. +66 (0) 2259-5300-2 ‚∑√ “√ : +66 (0) 2260-1553, 259-8956

π“¬∑–‡∫’¬πÀÿâπ°Ÿâª√–‡¿∑‰¡à¡’À≈—°ª√–°—π®”π«π 800,000 Àπà«¬
∫√‘…—∑ »Ÿπ¬å√—∫Ω“°À≈—°∑√—æ¬å (ª√–‡∑»‰∑¬) ®”°—¥
62 Õ“§“√µ≈“¥À≈—°∑√—æ¬å·Ààßª√–‡∑»‰∑¬ ™—Èπ 4, 6-7 ∂ππ√—™¥“¿‘‡…° ·¢«ß§≈Õß‡µ¬ ‡¢µ§≈Õß‡µ¬ °√ÿß‡∑æœ 10110
‚∑√. +66 (0) 2359-1200-1 ‚∑√ “√ : +66 (0) 2359-1259

π“¬∑–‡∫’¬πÀÿâπ°Ÿâª√–‡¿∑¡’À≈—°ª√–°—π®”π«π 1,500,000 Àπà«¬
∏π“§“√°√ÿß‡∑æ ®”°—¥ (¡À“™π)
333 ∂ππ ’≈¡ °√ÿß‡∑æœ 10500
‚∑√. +66 (0) 2631-2315 ‚∑√ “√ : +66 (0) 2236-0501

∑’Ëª√÷°…“°ÆÀ¡“¬
∫√‘…—∑ Õ—≈‡≈π ·Õπ¥å ‚Õ‡«Õ√’Ë (ª√–‡∑»‰∑¬) ®”°—¥
™—Èπ 22 Õ“§“√ ‘π∏√ 3 130 ∂ππ«‘∑¬ÿ °√ÿß‡∑æœ 10330
‚∑√. +66 (0) 2263-7600 ‚∑√ “√ : +66 (0) 2263-7698-9

∑’Ëª√÷°…“∑“ß°“√‡ß‘π
∫√‘…—∑ ¬Ÿ‰π‡µÁ¥ ·ÕÁ¥‰«‡´Õ√’Ë ‡´Õ√å«‘  ®”°—¥
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