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Financial Results

Total revenues in 2008 amounted to 15,178 million baht, a 9% increase from 13,889 million baht over the same period in 2007. The key drive 
was the 12% growth in revenue from project sales in consequence of successful launches of single-detached housing, detached-house, 
condominium, and townhouse projects. 
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Revenue from the sale of single-detached houses increased to 54% 
of total revenue from property sales in 2006. Major contributors to 
revenue from property sales included 1,160 million baht from Baan 
Sansiri Sukhumvit, 871 million baht from Narasiri Pattanakarn, and 
849 million baht from Setthasiri Wongwaen-sukhapiban 2. Revenue 
from the three housing projects provided 27% of total revenue from 
project sales in 2006. In addition, revenue from the sale of 
townhouses increased from 9% of total revenue from property for 
sale in 2005, to 16% of total revenue from property for sale in 2006. 
The key drives of revenue from the sale of townhouse were 586 
million baht from Plus Citypark Rama 9-Huamark and 546 million 
baht from Plus Citypark Ekamai-Ramindra. Revenue from both 
townhouse projects, which were launched in 2005, provided 10% of 
total revenue from project sales in 2006. 

In 2007, the key contributor to revenue from project sales remained 
the sale of single-detached houses, not only providing 53% of total 
revenue from project sales but also reflecting the successful 
launches of medium-sized houses. In this regard, the sale of 
medium-sized houses with price per unit lower than 10 million baht 
comprised 83% of the total revenue from single-detached houses of 
6,852 million baht. Major contributors to revenue from property sales 
included 1,791 million baht from Setthasiri Prachachuen and 697 
million baht from Baan Promptpatt Ramindra. In addition, the sale of 
houses with price per unit above 10 million baht was progressive, 
resulting in the revenue realized from Narasiri Pattanakarn 
amounting to 889 million baht. Revenue from the three housing 
projects amounted to 3,377 million baht, representing 26% of total 
revenue from project sales in 2007. In addition, revenue from 
condominiums in 2007 amounted to 3,603 million baht, a 10% 
increase from 3,286 million baht over the same period in 2006. 
However, the proportion of revenue from selling condominiums 
decreased from 30% of total revenue from project sales in 2006 to 
28% of total revenue from project sales in 2007, due to the 19% 
growth of total revenue from project sales. In 2007, revenue from the 
sale of townhouses increased from 16% of total revenue from 
property sales in 2006 to 19% of total revenue from property sales in 
2007. The key drives of revenue from the sale of townhouse were 

510 million baht from Plus Citypark Sanambinnam, 295 million baht 
from Plus Citypark Ekamai-Ramindra, 252 million baht from Plus 
Citypark Kasetngamwongwan, and 250 million baht from Plus 
Citypark Ngamwongwan 25. Revenue from the four townhouse 
projects provided 12% of total revenue from project sales in 2007, 
reflecting the high potential sale of townhouse projects. 

Revenue from project sales in 2008 of Sansiri Public Company 
Limited and subsidiaries amounted to 14,395 million baht, an 11% 
increase from 12,910 million baht in 2007. To the total revenue from 
project sales in 2008, 6,641 million baht revenue from condominium 
projects contributed 46%, 5,764 million baht revenue from single-
detached house projects contributed 40%, with the balance of 1,990 
million baht from townhouse projects contributed 14%. The proportion 
of revenue from condominium projects significantly increased from 
28% of total revenue from project sales in 2007 to 46% of total 
revenue from project sales in 2008 as the number of condominium 
projects generating revenue increased from 16 projects in 2007 to 25 
projects in 2008. To the total revenue from project sales, 3,787 million 
baht revenue from 11 condominium projects under the brand 
"SANSIRI" with the average price per unit of 5.8 to 15.7 million baht, 
contributed 26% whereas 2,854 million baht revenue from 14 
condominium projects under the brands "Condo One" and "My 
Condo" with the average price per unit of 1.6 to 4.1 million baht, 
contributed 20%. The proportion of revenue from single-detached 
housing and townhouse projects decreased from 53% and 19% of 
total revenue from project sales in 2007 respectively to 40% and 14% 
of total revenue from project sales in 2008 correspondingly due to the 
economic slowdown. The 3,427-million baht revenue from 5 single-
detached housing projects with average price per unit of 4.6 to 9.3 
million baht, namely Setthasiri Prachachuen, Setthasiri 
Wongwaensukapiban 2, Burasiri Sanambinnam, Saransiri 
Wongwaenpracha-utit, and Saransiri Rachapruek, altogether 
contributed 24% to total revenue from project sales. The 1,103-million 
baht revenue from 2 townhouse projects with average price per unit 
of 3.1 to 4.1 million baht, namely Plus Citypark Srinagarindra 
Suanlaung and Townplus Rama 9, contributed 8% to total revenue 
from project sales.

Revenue from property for sales

The breakdown of revenue from property for sale during 2006 - 2008 is as follows: 
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Single-detached houses 5,810 54%
Condominiums 3,286 - 30%

Revenue
%Million baht

2006

6,852 53%
3,603 28%

%Million baht
2007

5,764 40%
6,641 46%

Townhouses 1,761 16% 2,455 19% 1,990 14%

%Million baht
2008

Total 10,857 100% 12,910 100% 14,395 100%
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Revenue from property for rent and property services

In 2006, revenue from rental business (including revenue from 
leasehold rights written off) increased from 181 million baht to 214 
million baht, or an 18% increase over the same period in 2005, as 
more units of single-detached house projects were added to the 
recurring income portfolio. The expansion of property management 
and sale management businesses resulted in an 11% growth of the 
revenue from business management from 208 million baht in 2005 to 
230 million baht in 2006. In addition, the sale of Sofitel Silom Hotel in 
May 2005, made the revenue from hotel business significantly 
decrease from 240 million baht in 2005 to 17 million baht in 2006, as 
well as resulted in the gain on sale of investments in related parties 
(before deduction of transaction costs) of 456 million baht in 2005.      

In 2007, revenue from rental business (including revenue from 
leasehold rights written off) increased from 214 million baht to 259 
million baht, or a 21% increase over the same period in 2006. 
Properties for rent included a group of single-detached houses, the 
office for rent named Siripinyo Building on Sri Ayutthaya Road at the 
average rate of 395 baht per square meter, and Siri Apartment on 
wireless road with increasing occupancy rate from 78% (as of 31 
December 2006) to 83% (as of 31 December 2007). Revenue from 
business management in 2007 amounted to 323 million baht, a 40% 
growth from 230 million baht in 2006 as a result of business 
expansion of subsidiaries namely Plus Property Company Limited 
and Touch Property Company Limited.  

In 2008, revenue from rental business (including revenue from 
leasehold rights written off) was 238 million baht, an 8% decrease 
from that of last year, due to the divesting of rental housing units of 
Narasiri Pattanakarn-Srinakarindra. Revenue from business 
management was 325 million baht, a slight increase of 1% over the 
same period in 2007, due to both the 7% increase in business 
management fee for the new and renewal contracts since 3Q2008 
and the increasing number of projects under management of Plus 
Property Limited and Touch Property Limited, from 132 projects as of 
31 December 2007 to 146 projects as of 31 December 2008. 
However, such increase was offset by the decreasing number of 
brokerage transactions.

Revenue from hospitality business

Revenue from hotel business decreased from 17 million baht in 2006 to 12 million baht in 2007, due to the temporary closing of Casa del Mare in 
Hua Hin during July -August 2007 for renovation of guest rooms and facilities. The boutique hotel resumed operation with increasing number of 
guest rooms from 36 to 46 rooms that could accommodate more customers. Revenue from medical spa business increased from 21 million baht in 
2006 to 46 million baht in 2007, as a result of the full-year effect after the acquisition of Papanan Company Limited in August 2006 with no revenue 
from medical spa business during the first seven months of the year 2006. However, the medical spa is considered a high growth potential venture 
due to its full range of services to cope with the increasing number of health-conscious customers. Moreover, the medical spa business would 
provide good business synergy and create opportunities to expand the business overseas, generating high profitability in the future.     

For the year 2008, revenue from hospitality business was 78 million baht, a 36% growth over the same period in 2007. In this regard, revenue from 
medical spa business amounted to 63 million baht, a 38% growth over the same period in 2007 due to successful branding activities and sales 
promotion. Revenue from hotel business in 2008 was 15 million baht, a 26% increase over the same period in 2007 due to larger number of hotel 
rooms after the renovation leading to more accommodation for more customers.
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Cost of project Sale and Selling, General and Administration 
expense

Cost of project sales rose from 7,010 million baht in 2005 to 7,827 
million baht in 2006, representing a 12% increase. Gross margin of 
project sales improved from 24% in 2005 to 28% in 2006 as a result 
of the price increase coping with the increasing construction costs.  
The Selling, General and Administration (SG&A) expense increased 
from 16% of total revenues in 2005 to 21% of total revenues in 2006, 
reflecting the fiercely competitive market. Major component of the 
SG&A was sales promotions to stimulate sales, resulting in the high 
presale amount exceeding the sales target. However, most of the 
presale amount was the sales of condominiums and townhouses 
which Sansiri could not yet record as revenue from project sales. The 
presale amount would gradually be realized as revenue from project 
sales according to the percentage of completion whereas the SG&A 
expense must be recorded upon the sales. Therefore, the time lag 
between presale amount and realized revenues resulted in higher 
SG&A expense as a percentage of total revenues in 2006, compared 
to that of 2005.  

In 2007, cost of project sales increased by 17% from 7,827 million 
baht in 2006 to 9,194 million baht. Gross margin improved further 
from 28% in 2006 to 29% in 2007, reflecting more competitive 
products and better cost management under intense competition 
market. The SG&A expense remained at 21% of total revenue in 2007 
as a result of the time lag between presale amount and realized 
revenues as previous year. Of the total presale amount of 17,461 
million baht in 2007, the sale of single-detached houses comprised 
31% while the sale of condominiums and townhouses comprised 58% 
and 11% respectively. Some of the presale from single-detached 
houses and townhouses of the previous years has been gradually 
realized as revenue since the second half of 2007 and onwards while 
presale from condominiums is expected to be realized as revenues 
during 2008 to 2010. Therefore, the time lag between realized 
revenues and recorded expenses resulted in the high SG&A expense, 
in which marketing expenses representing the highest portion of 35%. 
The marketing expense in 2007 was mainly driven by the launches of 
high-class condominium projects including Baan Sanpluem in Hua 
Hin, SIRI at Sukhumvit, SIRI on 8, 39 by Sansiri, Prive' by Sansiri and 
Preen by Sansiri, all of which have been well-received by customers.            

For the year 2008, cost of project sales was 10,060 million baht, a 9% 
increase over the same period in 2007 whereas gross profit margin of 
project sales slightly improved from 29% to 30%. Selling expenses in 
2008 was 1,153 million baht or 7.6% of total revenue, significantly 
improved from 13.5% of total revenue in 2007 due to better cost 
management and benefits from tax incentives. In this regard, Tax 
incentives, including the reduction of transfer fee and mortgage fee 
from 2% to 0.01% and special business tax rate cut from 3.3% to 
0.1%, has become effective for one year since 29 March 2008. In 
addition, Administrative expenses were well-controlled at 1,300 
million baht or 8.6% of total revenue, a minimal increase from 8.1% of 
total revenue in 2007. 

In 2008, the Public Works Department ordered Sansiri and its 
subsidiaries to modify condominiums which differed from plans 
subjected to approve in accordance with Building Control B.E. 2522. 
As a result, the subsidiaries reversed sales and cost of project sales 
previously recognized in the income statement for the year ended 31 
December 2007 totaling to 49.76 million baht, and wrote off cost of 
unused property development totaling to 249.93 million baht, and 
recorded provision for the cost of modifying the condominiums and 
compensation together with interest as a result of termination of 
contracts that subsidiaries have to pay to customers in the amount of 
103.04 million baht and 25.90 million baht respectively.  The 
expenses are presented under "Loss from modification of 
condominium" of 428.63 million baht on the income statement.   

In 2008, Sansiri and subsidiaries acquired Sansiri Venture Company 
Limited, Plus Property Venture Company Limited, and Plus Property 
Space Company Limited, resulting in the 100% shareholding in these 
three subsidiaries. In this regard, Sansiri and subsidiaries recorded 
the loss on impairment of goodwill of 63.29 million baht. Currently, 
there are 12 housing projects developed by these three subsidiaries 
with total project value of 5,961 million baht, 93% of which or 5,550 
million baht were sold to customers (as of 31 December 2008). These 
subsidiaries have realized revenues from project sales (as a 
percentage of completion) amounted to 2,274 million baht or 38% of 
sold value (as of 31 December 2008) and will gradually realize the 
balance corresponding to construction progress. In 2007, Sansiri 
recorded the loss on impairment of goodwill of 82.8 million baht to 
reflect the negative impacts of global and local economic slowdown, 
political uncertainty, and rising oil price on Thailand tourism and S 
Medical spa business in particular. However, the medical spa 
business is considered the high growth potential business as Thai 
government has run a campaign to promote Thailand as the medical 
hub of Asia with competitive edge of lower prices, compared to the 
available services in abroad. Moreover, Sansiri plans to launch new 
spa centers together with expands business to other countries 
through the spa consultant services as well as the spa business 
under the brand " S Medical spa" with target customers be the 
country's billionaires and top executives.   

In 2008, Sansiri and its subsidiaries recorded loss on diminution in 
value of property development and impairment loss on land, building 
and equipment of 56.59 million baht. In 2007, two subsidiaries, 
Sansiri Ram-Indra Limited and Prompt Pattana Property Limited, 
recorded allowance for diminution in value of project of Baht 59 
million because the raw land and the land being developed were 
targeted for expropriation. The diminution was based on the 
comparison between historical cost and appraisal value by 
independent appraisal. In this regard, it is expected that  land price 
will appreciate upon the development of transport infrastructure after 
the completion of expropriation. Furthermore, Sansiri recorded 
allowance for diminution in the value of property development for rent 
of 11.35 million baht, since the expected net realizable value, either in 
term of rental return or sales price, was lower than the carrying 
amount.
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Assets

As of 31 December 2007, total assets of Sansiri Group amounted to 
21,032 million baht, an increase of 2,935 million baht over the same 
period in 2006. The increase of total assets was mainly driven by the 
increase of 2,120 million baht in "Property development for sale" due 
to the large number of projects are under construction and in 
progress of transfer to customers. In addition, Sansiri has acquired 
the land in high potential areas to develop housing projects 
accommodating more customers in the future. In this regard, 
"Unbilled completed work" also increased by 387 million baht. Non-
current assets decreased by 108 million baht owing to the sale of 
several houses for rent, resulting in the decrease in "Property 
development for rent" correspondingly.      

Total assets of Sansiri and subsidiaries as of 31 December 2008 
amounted to 23,492 million baht, a 2,460-million baht increase from 
31 December 2007, due to progressive construction. Total non-
current assets decreased by 146 million baht corresponding to the 
decrease of Property development for sale and Property development 
for rent and sale by 293 million baht as a result of the divesting of 
rental housing units. In addition, Sansiri recorded goodwill of 203 
million baht in consequence of the board of directors' resolution No. 
2/2008 held on February 27, 2008, to acquire Sansiri Venture 
Company Limited, Plus Property Venture Company Limited and Plus 
Property Space Company Limited.      

Net Profit 

The higher SG&A together with the discrepancy between realized 
revenues and recorded expenses, led to the 774-million baht earning 
before tax in 2006, or a 38% decrease from that of 2005. 
Furthermore, the discrepancy between the accounting practice and 
the revenue code on the corporate income tax calculation resulted in 
the high corporate income tax of 401 million baht in 2006. Therefore, 
the effective tax rate significantly increased from 29.6% of earning 
before tax in 2005 to 51.8% of earning before tax in 2006. In this 
regard, the total corporate income tax of 369 million baht in 2005 
included not only the 123-million baht tax on gain on sale of 
investments in Richee Holding Alliances Company Limited, but also 
the 64-million baht tax on the sale of 25 units of Baan Sansiri 
Sukhumvit to "Baan Sansiri Property Fund" (SIRIPF).  Therefore, the 
exact corporate income tax on normal business operations in 2005 
was 182 million baht. It is obviously seen that the corporate income 
tax on normal business operations dramatically increased from 182 
million baht in 2005 to 401 million baht in 2006.          

Operating profit margin slightly improved from 7% in 2006 to 8% in 
2007, owing to better cost management and economy of scale effect, 
as well as net gain on sale of investment in Siri Phuket Company 
Limited of 163 million baht. In addition, the discrepancy between the 
accounting practice and the revenue code on the corporate income 
tax calculation resulted in the high corporate income tax of 403 million 
baht, or 36% of earnings before tax. However, the effective tax rate of 
36% was decreased from 50% of earnings before tax or corporate 
income tax amount of 401 million baht in 2006. The decrease was 
due to the revenue realization of the projects that has not been 
transferred. Therefore, the corporate income tax upon transfer was 
not recorded. In this regard, it is expected that the effective corporate 
income tax rate will be close to 30% in the future as Sansiri adopted 
the new accounting practice that would make tax calculation by 
accounting practice and by the revenue code more in line with each 
other. The new practice has been adopted for properties for sale 
launched since 1 January 2007.

For the year 2008, Sansiri and subsidiaries reported net profit of 
913.61 million baht, a 29% increase over the same period in 2007 
with the improving operating profit margin of 15% and net profit 
margin of 6% of total revenue for the year 2008, compared to 
operating profit margin of 8% and net profit margin of 5% for the year 
2007. 

Liabilities

Total liabilities of Sansiri Group increased from 10,314 million baht as of 31 December 2006, to 12,722 million baht as of 31 December 2007 mainly 
driven by the increase of current liabilities from 7,198 million baht to 8,511 million baht. The large presale amount of new housing projects launched 
in 2007 has gradually been realized as revenue from project sales since the third quarter of 2007, resulting in the higher amount of "Unearned 
income" from 1,260 million baht as of 31 December 2006 to 2,654 million baht as of 31 December 2007. Consequently, the business expansion 
made the interest bearing debts increase meaningfully from 6,760 million baht as of the year ended 2006 to 7,602 million baht as of the year ended 
2007. Thus, the Debt-to-Equity ratio and the interest bearing debt to equity (Gearing ratio) was at 1.43 times and 0.92 times respectively.

Total liabilities increased by 1,851 million baht from 31 December 2007, to 14,537 million baht as of 31 December 2008. Total current liabilities 
increased by 189 million baht to 8,664 million baht whereas total non-current liabilities increased by 1,662 million baht mainly driven by increasing 
project financing loans corresponding to progressive construction of more than 61 active housing projects. The interest bearing debt also increased 
from 7,602 million baht as of 31 December 2007 to 9,868 million baht as of 31 December 2008, driven by progressive construction. The debt-to-
equity ratio was 1.54 times with the interest-bearing debt-to-equity ratio (Gearing ratio) of 1.10 times.
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Most of Sansiri's cash flow from operations was generated by property sales as well as proceeds from financial institutions in the form of project 
financing loans, which repayment due upon transfer of housing units; single-detached houses, condominiums and townhouses. The cash outflow 
could be summarized as loan repayment as well as land acquisition and project development costs for single-detached houses, condominiums and 
townhouses, to ensure the sufficient land bank to support the sustainable growth of business.

In 2006 and 2007, there were net cash inflow from down payment collection in regard to the property sales of 1,703 million baht and 1,421 million 
baht respectively. Net cash inflow from housing transfer in 2006 and 2007 were 531 million baht and 307 million baht correspondingly. In this regard, 
loan repayment were 5,164 million baht in 2006 and 6,677 million baht in 2007, while long-term loan from financial institutions regarding the 
construction progress in 2006 and 2007 increased by 3,520 million baht and 7,051 million baht respectively. The dividend payout in 2006 and 2007 
were 324 million baht and 192 million baht correspondingly.      

For the year 2008, beginning balance of cash was 1,805 million baht with net cash used in operating activities and investing activities of 769 million 
baht and 345 million baht respectively. In addition, net cash provided by financing activities amounted to 1,285 million baht, resulting in the ending 
cash balance of 1,976 million baht.

Net cash  provided by (used in) operating activities 2,224 198

Net cash  provided by (used in) investing activities (207) (337)

Net cash  provided by (used in) financing activities (1,967) 572

Y2006 Y2007

(769)

(345)

1,285

Y2008
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Shareholders' Equity

Shareholders' Equity of Sansiri Group as of 31 December 2006 
amounted to 7,783 million baht, an increase of 40 million baht over 
the same period in Y2005. In this regard, the outstanding of retained 
earnings was net of the 324-million baht dividend payout based on 
the financial result of Y2005.  
 
According to the letter dated 16 November 2005, sent from the 
Securities and Exchange Commission (SEC) to all listed companies, 
the Federation of Accounting Professions made comments regarding 
accounting practices of capital reduction to offset the retained losses.  
For companies with outstanding discount on share capital, the 
retained losses must be offset following to the discount on share 
capital. Consequently, companies with inconsistent accounting 
practice are required to make amendments to the Y2005 financial 
statements.  

With regard to the capital reduction to offset the retained losses, 
Sansiri has strictly followed all the guidelines, principles, and 
comments by the authority as well as consulted the authority prior to 
every capital reduction. However, misapprehension has led to the 
outstanding discount on share capital of 1,069 million baht on 
Sansiri's balance sheet as of year ended 2005. In this regard, the 
Securities and Exchange Commission (SEC) consented to the capital 
reduction for offsetting the outstanding discount on share capital, 
instead of making amendments. Meanwhile, the procedures and 

schedules must be disclosed on the financial statements. The net 
retained earnings after paying out dividend must be no less than the 
outstanding discount on share capital, should the companies wish to 
pay out dividend. The implementation of the new guidelines, 
therefore, limits the dividend payout.  With regard to the resolutions 
made at the Annual General Meeting of the Company's Shareholders 
held on 20 April 2006, the meeting approved the 1,061-million baht 
decrease of the registered capital, from 7,368 million baht to 6,307 
million baht through the reduction of par value from 5 baht to 4.28 
baht.  In order to offset the total outstanding discount on share capital 
of 1,069 million baht, the meeting also approved the 8-million baht 
reduction of retained earnings.  Sansiri has completed the registration 
of reduction of the registered capital with the Registrar of Public 
Company Division, Business Development Department, Ministry of 
Commerce on 13 July 2006.

As of 31 December 2007, Shareholders' Equity increased from 7,783 
million baht as of 31 December 2006, to 8,346 million baht, mainly 
driven by the 2007 net profits. In 2007, Sansiri paid out dividend of 
191 million baht, based on the financial result of 2006. 

As of 31 December 2008, Shareholders' Equity was 8,955 million 
baht, a 609-million baht increase from 31 December 2007, mainly 
driven by the 913-million baht net profit for the year 2008, the 37-
million baht change of minority interest by acquisition, the 339-million 
baht dividend payout, and 2-million baht unrealized loss on 
revaluation in available-for-sale securities (Property fund).

Liquidity 

1. During the past 3 years, the movement of cash flow has been summarized as follows:

Unit: million baht
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In 2007 and 2008, cash outflow as development costs amounted to 11,000 million baht and 12,018 million baht whereas cash outflow for purchase 
of equipment were 117 million baht and 378 million baht respectively. In 2008, cash payment for acquisition of three subsidiaries was 232 million 
baht. Loan repayment was 6,677 million baht in 2007 and 5,656 million baht in 2008 whereas long-term project financing loans from financial 
institutions corresponding to construction progress increased by 7,051 million baht in 2007 and 7,462 million baht in 2008. The dividend payout in 
2008 (based on 2007 financial result) was 339 million baht. 

2. The liquidity ratio of Sansiri was stable at 2.15 times as of 31 December 2006 and 2007. The current assets as of year ended 2007 stood at 
18,327 million baht with cash of 1,805 million baht, increasing from the current assets of 15,313 million baht and cash of 1,373 million baht as of 
year ended 2006. In this regard, Unbilled completed works increased from 1,793 million baht as of year ended 2006 to 2,180 million baht as of year 
ended 2007.  Notes receivable were 64 million baht and 31 million baht while accounts receivable were 90 million baht and 85 million baht as of 
year ended 2006 and 2007 respectively.  Property development for sale increased from 11,125 million baht to 13,245 million baht, corresponding to 
the increase in cumulative property development for sale of 31,533 million baht as of year ended 2006 and 42,655 million baht as of year ended 
2007. The housing units have been transferred to customers as scheduled with cumulative value of 20,409 million baht and 29,410 million baht as 
of year ended 2006 and 2007 respectively. Current assets stood at 868 million baht in 2006 and 981 million baht in 2007. Current liabilities as of 
year ended 2006 amounted to 7,198 million baht, including the current portion of long-term loans of 4,494 million baht, Unearned income of 1,260 
million baht, accounts payable of 652 million baht, and other current liabilities of 792 million baht. To the total current liabilities of 8,511 million baht 
as of year ended 2007, the current portion of long-term loans contributed 4,884 million baht, Unearned income contributed 2,654 million baht, 
accounts payable contributed 668 million baht, and other current liabilities contributed 305 million baht. 

As of 31 December 2008, liquidity ratio was at 2.41 times, increased from 2.15 times as of 31 December 2007, as a result of the 17% increase of 
Property development for sale correspondingly to the construction progress. In this regard, the current assets increased by 14% while current 
liabilities minimally increased by 2%. 

Sources of funds

In 2007 and 2008, main sources of funds include project financing 
loans from financial institutions and down payment collection from 
project sales together with the cash inflow upon housing transfer. The 
uses of funds could be summarized as loan repayment, land 
acquisitions, and working capital for personnel development and 
computer system upgrade.  

Capital Expenditure

In 2006, Sansiri Group invested in rental properties located in the 
Central Business District, targeting at expatriates in Thailand. These 
recurring income assets would generate the constant stream of 
revenues in the long-term. In addition, Sansiri acquired the medical 
spa business for its high growth potential which it expect to yield 
attractive return on investment in the future, as well as opportunities 
to expand the business overseas. Moreover, the medical spa 
business can provide good business synergy and create new 
strategies to complement the property development projects of 
Sansiri and affiliated companies.   In 2007, Sansiri sold the 51% stake 
in subsidiary named Siri Phuket Company Limited at the price of 235 
million baht, including the loan from shareholder with cumulative 
interest.  As of year ended 2007, Sansiri received 57 million baht as a 
deposit and received the balance of 178 million baht on 15 February 
2008.   

In 2008, Sansiri and subsidiaries acquired Sansiri Venture Company 
Limited, Plus Property Venture Company Limited, and Plus Property 
Space Company Limited, increasing its shareholding in these three 
subsidiaries to 100% each. The payments for acquisition of these 
three subsidiaries amounted to 232.27 million baht and were made on 
24 March 2008 and 1 September 2008.


