I

QUARTERLY NEWSLETTER
SANSIRI lssue No. 4/201 1

Ticker Symbol : SIRI Reuters : SIRLLBK Bloomberg: SIRI TB Primary Exchange : THE STOCK EXCHANGE OF THAILAND

Key Stock Data

SIRI Price (Baht/Share) 4.84 4.80 -0.83% Issued Shares (Mil Shares) 7,053
Property Sector Index 151.09 137.31 -9.12% Estimated free float 45.60%
SET Index 1,090.28 916.21 -15.97% SIRI Price (Baht/Share) 1.24
Avg Daily Turnover (Mil Baht) 9.32 Market Cap (Mil Baht/ Mil US$) 8,746/283
Avg Daily Turnover (Mil Shares) 49.24

Major Shareholders (%) As of 8 Dec 11

MR. SRETTHA THAVISIN GROUP 18.53%
CHASE NOMINEES LIMITED 42 7.44%
Viriyah Insurance Company Limited 6.25%
UBS AG SINGAPORE BRANCH 5.68%
Finansa Life Assurance Co.,Ltd. 3.55%

Management Discussion and Analysis
3Q2011 : 414 million baht Net Profit with Net Profit Margin 8%

Comparison of Profit and Loss between 3Q2011 and 3Q2010, 9M2011 and 2M2010

3Q2011 3Q2010 9M2011 9M2010
30 Sep 2011 30 Sep 2010 30 Sep 2011 30 Sep 2010
Million Baht % Million Baht % Million Baht % Million Baht %
Total Revenue 4,935 100 2,356 100 12,887 100 13,117 100
Total Cost 3,365 68 1,591 68 8,649 67 8,928 68
Gross Profit 1,570 32 765 32 4,238 33 4,189 32
SG&A 923 19 742 31 2,647 21 2,211 17
* Seling Expense 467 10 385 16 1,309 10 1,047 8
® Administrative Expense 456 <] 357 15 1,349 11 712 8
® Other Expense O O -8 -0.3 -11 O 92 1
EBIT 647 13 31 1 1,591 12 1,978 15
Finance Cost -54 = 72 -3 -145 1 -187 =
EBT 593 12 -41 o 1,446 11 1,791 14
Effective Tex Rate -179 -30 -122 -301 -496 34 513 -29

Net Profit

Note : Percentage in P&L is based on total revenue, except the effective tax rate, which based on percentage of EBT

CONTACT INFORMATION INVESTOR RELATIONS
Tel. (662) 201-3944 Fax. (662) 201-3479 email : IR@sansiri.com

COMPANY INFORMATION
Siripinyo Building 475 16th Fl, Sri Ayutthaya Rd., Rajthevi, Bangkok 10400
Tel. (662) 201-3905-6 Fax. (662) 201-3904 www.sansiri.com
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3Q201 1 total revenue was reported at 4,935 million baht, increased 109% from 2,356
million baht in 3Q2010, as a result of sharply increasing in revenue from project sale around
136%, from 2,107 million baht in 3Q2010 to be 4,695 million bahtin 3Q201 1. Total revenue of
nine-month 2011 decreased around 2% compare with nine-month of 2010 of 13,117 million
baht. The decreasing was an affect from forward transfer in first half of 201 1, when the business
tax incentive expired on March 2010, and transfer fee incentive expired on June 2010. Revenue
from project sale was a major contribute of total revenue, or around 95% of total revenue.

Comparison of Revenue by Type of Business between 3Q2011 and 3Q2010,
9M2011 and 9M2010

3Q2011 3Q2010 9M2011 9M2010
30 Sep 2011 30 Sep 2010 30 Sep 2011 30 Sep 2010
Revenue 4,935 100 2,356 100 12,887 100 13,117 100
Revenue from project sale 4,695 95.1 2,107 89.4 12,200 4.7 12,422 4.7
Revenue from project rent 27 0.5 36 1.5 86 o.7 112 0.9
Revenue from business management 117 24 101 4.3 332 2.6 308 23
Revenue from leasehold rights written off 11 0.2 11 0.5 33 0.3 33 0.2
Revenue from other service 57 1.2 54 2.3 142 1.1 120 0.9

Others revenue 28 0.6 46 2.1 93 o7 112 0.9
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Revenue from Property Development

1. Revenue from projects sale

Comparison of Revenue from Project Sale between 3Q201 1
and 3Q2010, 9M201 1 and 9M2010

3Q2011 3Q2010 O9M2011 9M2010
30 Sep 2011 30 Sep 2010 30 Sep 2011 30 Sep 2010
Million Baht % Million Baht % Million Baht % Million Baht %
Single- Detached House 2,065 44.0 1,012 481 5,369 44.0 4,638 7.8
Townhouse/ Shop House 811 17.3 483 229 2,071 17.0 2,137 17.2
Condorinium 1,813 38.6 611 29.0 4,739 38.8 5,636 45.4
Others 5 0.1 0 0.0 22 0.2 12 0.1
Total 4,695 100 2,107 100 12,200 100 12,422 100

Total revenue from property sales in 3Q2011 was 4,695 million baht, increasing around
136% from 3Q2010, contributed from single-detached houses, 2,065 million baht or 449%,
townhouses 811 million baht or 17% and the rest 1,813 million baht or 39%. Therefore, nine
month of total revenue from property accumulated to 12, 200 million baht, mainly from single-
detached house and condominium projects.

For nine months period of 2011, revenue from single-detached house project were
mainly from four key projects totally 2,103 million baht or 17% of revenue from property sales,
namely Baan Sansiri Sukhumvit 67, Setthasiri Chaiyapruk-Changwattana, Habitia Panyaindra 2
and Setthasiri Takham-Rama 2 Revenue from townhouse projects primary driven from three
projects amounting 958 million baht or 8% of revenue from property sales, namely Town Plus
X Prachachuen, Town Plus Kaset-Navamindra, and Town Avenue Rama 2.

The revenue from condominium reduced from 45% in 9M2010 to 39% in 9M201 1, since
the numbers of condominium projects that complete to transfer were only six projects, namely
Hive Sathorn, 39 by Sansir, The Verticle Aree, Hive Taksin, Blocs 77 and dcondo Onnut-Suvannaphumbi,
Besides, Blocs 77 and dcondo Onnut-Suvannaphumbi were completed and started transfer
to customers in 3Q201 1. Total revenue from six condominium projects amounted 4,579 million
baht or 38% of revenue from property sales.
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2. Revenue from project rent and leasehold right written off

3Q2011 revenues from rental property (included leasehold right written off) declined by
19% to 38 million baht from 47 million baht in 3Q2010. The mainly reason was from the ending
of two projects Baan Sansiri Sukhumvit 67 and Siri Apartrment. Therefore, the 9M201 1 revenues
from rental property (included leasehold right written off) also dropped from 154 million baht in
9OM2010 to be 119 million baht.

Property Services

1. Revenue from other property service

Revenue from other property service is comprised with revenue from S Medical spa, hotel
and Satit Pattana School. In 3Q201 1, the revenue from other property service increased around 7%
from 3Q2010, to be 57 million baht. The main reason was from the increasing in numMmber of
student, and clients of S Medical Spa and hotel. As a result, nine month revenue increased from
120 million baht to 142 million baht, or around 18% increasing.

2. Revenue from business management

According to the increase in number of properties under Plus Property Company Limited
and Touch Property Company Limited, revenue from business management increased around
169% from 101 million baht in 3Q2010 to be 117 million baht in 3Q201 1, while 9M201 1 revenue
from business management was increase around 8% from 9M2010.
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Cost of Project Sale and Selling, General and Administrative Expenses

3Q2011 cost of goods sold was reported at 3,196 million baht, increasing around 124%
from those of 3Q2010, which related to the increasing of revenue. In the meanwhile, gross
profit margin in 3Q201 1 was at 31.9%, slightly decreased from 32.3% from 3Q2010. The main
reason was from the decreasing in gross margin of condominium from 35.3% in 3Q2010 to
be 32.6% in 3Q201 1. Since revenue realisation frorm condominium project was mainly contributed
fromm middle to low end segment like Blocs 77 and dcondo Onnut-Suvannaphumi, which
reported gross margin around 30-33%. 9M2011 gross margin was reported at 8,193 million
baht, increasing from 32.1% frorm 9M2010 to be 32.8% from the efficient construction management
and the quality of construction. Most of condominium which completed and transferred the
ownership in Nnine mMmonth of 2011, completed the construction faster than the schedule around
1-2 months. In the meanwhile, the technologies of construction also help to shorten the construction
period of single-detached house and townhouse projects. As a result of reduction in finance cost,
and increasing in gross profit margin.

3Q2011 SG&A expense was at 923 million baht, increased around 249% from 742 million
baht in 3Q2010. For 9M201 1, the SG&A was reported at 2,658 million baht, rose up 25% from
2,119 million baht of 9M2010.

In 3Q201 1, the selling expense amounted at 467 million baht or 9.5% of total revenue,
which increased around 82 million baht or 21% from 3Q201 1. However, the selling expense
of 3Q2010 was reported highly at 16.3% of total revenue, which is the result of mismatch from
accounting policy change from percentage of completion to be when transfer. 9M201 1 selling
expense was also higher from the sarme period of last year around 25%, from 1,047 million baht or
8% of total revenue to be 1,309 million baht or 10.2% of total revenue. The increasing was the
impact of business tax (3.3% of total revenue from sale) and transfer fee (1% of total revenue
from sale) holiday expired on June 2010.

Administrative expense in 3Q201 1 rose up 28% from 357 million baht in 3Q2010 to be
456 million baht, as a result of 9M201 1 amounted at 1,349 million baht or 10.5% of total revenue
compare with 1,072 million baht or 8.2% of 9M2010. The increasing of administrative expense
subjected to the business expansion. However, the higher in term of percentage was an impact
of lower revenue in first half of 2011 compare with 2010.
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Net Profit

Net profit after tax of 3Q2011 was reported at 414 million baht or 8.4% of total revenue,
so the 9M201 1 net profit was accumulated to 950 million baht or 7.4% of total revenue. However,
net profit after tax of 3Q201 1 was sharply increased from 3Q2010, 3Q2010 was recorded loss
at 163 miillion baht or 6.9% of total revenue. The main reason was from the mismatch of revenue
and expense recognition when changing accounting policy. Revenue and cost of goods sold
was revised to base on transfer, while SG&A expense and corporate income tax was activity
based.

OM201 1 net profit was lower than those of 9M2010, reported at 950 million baht or 7.4%
of total revenue, compare with 1,278 million baht or 7.4% of total in 9M2010. The main reasons
were from business expansion and impact of accounting policy change. Furthermore, the
mMismatch of revenue and corporate income tax still pressured the net profit margin; the effective
tax rate 3Q2011 was at 30.2%, while nine month of 2011 was at 34.3%.

Assets and Liabilities

As of 30 September 201 1, total asset were 35,783 miillion baht, increased 4,593 million
baht from that of 31 December 2010, due to the increasing in unbilled completed work around
4,745 million baht. Cash and equivalent item was decreasing around 1,812 million baht because
Sansiri and its subsidiaries acquired more potential lands; 1,592 million, for development, and
also for business activities. Total current assets increased 4,588 million baht to be 32,278 milion baht.
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Sansiri Public Company Limited and its Subsidiaries

Balance Sheets (Summary)

Consolidated financial statements

30 September 2011 31 December 2010

Total current assets 32,277,920 27,693,963
Total non-current assets 3,504,945 3,496,493

Total assets 35,782,865 31,190,456
Total current liabilities 15,634,897 10,746,631
Total non-current liabilities 9,941,880 10,996,158

Total liabilities 25,476,777 21,742,789
Total shareholders’ equity 10,306,088 9,447,667

Total liabilities and shareholders’ equity 35,782,865 31,190,456

(Unit : Baht)

Total liabilities increased by 3,733 million baht from 31 December 2010 to be 25,447
million baht, included with the increasing in current liabilities 4,788 million baht, while the non-current
liabilities decreased 1,054 million baht. The primary caused by the re-category of long-term
promissory note and debenture from long-term liabilities to be current liabilities. According to
the business expansion, as of 30 Septermber 201 1, the interest bearing debt was 18,155 million
baht, increasing from 14,677 million baht as of 31 December 2010. The debt to equity (D/E ratio)
and gearing ratio slightly increased fromm 2.30x and 1.55x as of December 2010 to be 2.47x and
1.76x respectively.



