
SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS

(Unit: Thousand Baht)

Note 31 March 2006 31 December 2005 31 March 2006 31 December 2005

(Unaudited but (Audited) (Unaudited but (Audited)

reviewed) reviewed)

         Assets

Current assets

     Cash and cash equivalents 3 878,118 1,248,738 625,449 922,092

     Short - term investments 5,169 4,696 - 2,433

     Investments in securities - net - 331                  - 330                  

     Accounts receivable, notes receivable

        and unbilled completed work - net 4 3,258,065 2,574,793 2,065,905 1,588,587

     Loans to related parties - net 2 14,700 14,700 1,108,000 997,736

     Property development for rent and sale - net 5 109,896 101,313 - -

     Property development for sale - net 6 11,500,918 11,441,473 7,670,676 8,125,570

     Advance payment for land 7 345,631 369,671 345,631 369,671

     Other current assets

        Advance payment to contractors 262,976 301,285 148,118 175,434

        Withholding tax deducted at source 3,589 3,101 - -

        Deposits - net 69,441 96,210 - -

        Others 82,601 62,420 63,292 50,777

Total current assets 16,531,104 16,218,731 12,027,071 12,232,630

Non-current assets

     Investments accounted for under equity method 8 - - 1,052,352 1,027,074

     Long-term investments

        Investments in available for sale securities - property fund 11 109,968 109,968 109,968 109,968

        Deposits at financial institutions subject to restrictions 46,951 34,181 18,435 15,976

        Other investments 330 - 330 -

     Property development for rent - net  1,325,031 1,344,444 731,749 744,549

     Land, leasehold, building and equipment - net 583,920 567,538 525,192 516,435

     Other non-current assets

        Intangible assets 26,279 22,875 17,018 14,100

        Deposits for rent and others 48,929 38,159 40,207 32,268

Total non-current assets 2,141,408 2,117,165 2,495,251 2,460,370

Total assets 18,672,512 18,335,896 14,522,322 14,693,000

The accompanying notes are an integral part of the financial statements.

THE COMPANY ONLYCONSOLIDATED



SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS (Continued)

(Unit: Thousand Baht)

Note 31 March 2006 31 December 2005 31 March 2006 31 December 2005

(Unaudited but (Audited) (Unaudited but (Audited)

reviewed) reviewed)

             Liabilities and shareholders' equity

Current liabilities

     Bills of exchange and promissory notes - financial institutions 9 304,000 483,500 150,000 329,500

     Bills of exchange - others 14,970 - - -

     Accounts payable 566,737 599,277 323,526 293,717

     Current portion of long-term loans 10 5,122,403 2,846,634 3,532,601 1,688,912

     Short-term loans from related parties 2 149,842 123,088 15,300 15,300

     Other current liabilities

        Advances received from customers 23,415 17,371 20,256 14,785

        Construction retention 236,431 218,158 151,984 147,279

        Unearned income 4 822,374 671,592 579,633 456,747

        Other payables 36,157 55,377 59,077 54,639

        Accrued expenses 110,619 92,371 55,991 80,516

        Corporate income tax payable 209,923 198,645 153,041 148,857

        Specific business tax payable 158,767 140,405 92,965 85,289

        Others 57,849 65,368 27,615 31,058

Total current liabilities 7,813,487 5,511,786 5,161,989 3,346,599

Non-current liabilities

     Deferred leasehold revenue 840,811 852,660 - -

     Long term loans - net of current portion 10 1,261,007 3,340,856 342,824 2,443,588

     Other payable - Property fund 11 848,743 848,743 848,743 848,743

     Other non-current liabilities

        Deposits for building rental 38,989 38,611 38,188 37,942

        Deficit on investments 8 - - 203,091 223,319

Total non-current liabilities 2,989,550 5,080,870 1,432,846 3,553,592

Total liabilities 10,803,037 10,592,656 6,594,835 6,900,191

The accompanying notes are an integral part of the financial statements.

CONSOLIDATED THE COMPANY ONLY



SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS (Continued)

(Unit: Thousand Baht)

31 March 2006 31 December 2005 31 March 2006 31 December 2005

(Unaudited but (Audited) (Unaudited but (Audited)

reviewed) reviewed)

Shareholders' equity

     Share capital  

        Registered

           1,549,375,297 ordinary shares of Baht 5 each 7,746,876 7,746,876 7,746,876 7,746,876

        Issued and paid-up 

           1,473,628,692 ordinary shares of Baht 5 each 7,368,143 7,368,143 7,368,143 7,368,143

     Discount

        Discount on share capital -1,068,617 -1,068,617 -1,068,617 -1,068,617

        Revaluation deficit in investments -1,675 -1,675 -1,675 -1,675

     Retained earnings

        Appropriated - statutory reserve 97,585 97,585 97,585 97,585

        Unappropriated 1,532,051 1,397,373 1,532,051 1,397,373

Equiry attributable to company's shareholders 7,927,487 7,792,809 7,927,487 7,792,809

Minority interests - equity attributable to minority shareholders 

     of subsidiaries -58,012 -49,569 - -

Total shareholders' equity 7,869,475 7,743,240 7,927,487 7,792,809

Total liabilities and shareholders' equity 18,672,512 18,335,896 14,522,322 14,693,000

0 0 0 0

The accompanying notes are an integral part of the financial statements.

DIRECTORS

CONSOLIDATED THE COMPANY ONLY



(UNAUDITED BUT REVIEWED)

SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENT OF EARNINGS

FOR THREE-MONTH PERIODS ENDED 31 MARCH 2006 AND 2005

(Unit: Thousand Baht)

Note 2006 2005 2006 2005

Revenues

     Revenues from project sales 2,282,252 1,690,164 1,666,933 1,344,076

     Revenues from projects for rent 37,819 29,362 36,102 27,297

     Revenues from business management 52,936 54,883 546 1,801

     Revenues from hotel business 5,630 144,149 5,630 5,342

     Revenues from leasehold rights written off 10,434 10,357 - -

     Other revenues 

        Share of profit from investments accounted for under equity method - - 26,228 30,644

        Interest income 40 640 15,519 1,034

        Others 22,553 22,451 21,414 17,316

Total revenues 2,411,664 1,952,006 1,772,372 1,427,510

Expenses

     Cost of project sales 1,639,664 1,251,540 1,195,471 1,006,364

     Cost of projects for rent 36,181 19,215 35,395 17,114

     Cost of business management 48,013 47,507 1,153 1,620

     Cost of hotel business 3,378 84,767 3,378 3,075

     Leasehold and development costs written off 6,636 6,626 10 -

     Selling and administrative expenses 499,375 339,938 372,527 225,938

     Provisions - 21,370 - 21,370

     Directors' remuneration 1,200 535 1,200 535

Total expenses 2,234,447 1,771,498 1,609,134 1,276,016

Earnings before interest expense and income tax 177,217 180,508 163,238 151,494

Interest expenses -21,634 -47,813 -11,198 -21,099

Corporate income tax 13 -29,348 -15,502 -17,362 -

Earnings after tax 126,235 117,193 134,678 130,395

Loss attributable to minority interest 8,443 13,202 - -

Net earnings for the period 134,678 130,395 134,678 130,395

(Unit: Baht)

Basic earnings per share

     Net earnings 0.09 0.09 0.09 0.09

     Weighted average number of shares (Thousand shares) 1,473,629 1,473,629 1,473,629 1,473,629

The accompanying notes are an integral part of the financial statements.

CONSOLIDATED THE COMPANY ONLY



(UNAUDITED BUT REVIEWED)

SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS

FOR THREE-MONTH PERIODS ENDED 31 MARCH 2006 AND 2005

(Unit: Thousand Baht)

Note 2006 2005 2006 2005

Cash flows from operating activities

     Net profit 134,678 130,395 134,678 130,395

     Adjustments to reconcile net profit to net cash provided 

        by (paid from) operating activities

     Decrease in property development for sale

        transferring to cost of project sales 1,639,664 1,251,540 1,195,471 1,006,364

     Depreciation and amortisation 37,608 37,411 15,244 15,175

     Negative goodwill amortisation - -1,025 - -

     Allowance for doubtful debts 10,643 3,421 11,378 168,250

     Provisions - 21,370 - 21,370

     Leasehold revenue amortisation -10,433 -10,382 - -

     Gain on disposal of assets - -271 - -265

     Share of profit from investments accounted for under equity method - - -26,228 -30,644

     Net loss of minority interest -8,443 -13,202 - -

     Earnings from operating activities before changes in

        operating assets and liabilities 1,803,717 1,419,257 1,330,543 1,310,645

     (Increase) decrease in operating assets

        Short-term investments -473 -4,007 2,433 -2,336

        Deposits at financial institutions subject to restrictions -12,770 5,025 -2,459 3,922

        Accounts and notes receivable and unbilled completed work -132,901 -166,435 -65,342 -233,453

        Property development  for rent and sale -8,583 3,709 - -

        Increase in property development  for sale -1,779,239 -1,001,549 -820,707 -656,116

        Advance payment  for land 24,040 -11,883 24,040 -11,883

        Other current assets 42,692 -95,773 13,371 -27,613

        Other non current assets -10,770 -18,374 -7,939 -16,735

     Increase (decrease) in operating liabilities

        Bill of exchange - others 14,970 - - -35,384

        Accounts payable -32,540 -172,839 29,809 -181,433

        Advances received from customers and unearned income -404,188 -112,756 -294,997 -127,056

        Other current liabilities 103,880 9,674 57,493 -3,372

        Deferred leasehold revenue -1,416 -415 - -

        Other liabilities 378 -7,366 246 -5,807

     Net cash from (used in) operating activities -393,203 -153,732 266,491 13,379

The accompanying notes are an integral part of the financial statements.

CONSOLIDATED THE COMPANY ONLY



(UNAUDITED BUT REVIEWED)

SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CASH FLOWS (Continued)

FOR THREE-MONTH PERIODS ENDED 31 MARCH 2006 AND 2005

(Unit: Thousand Baht)

2006 2005 2006 2005

Cash flows form investing activities :

     Increase in investments accounted for under equity method - - -1,000 -151,561

     (Increase) decrease in loans to related parties - 1,095 -128,542 -145,610

     (Increase) decrease in property development for rent 14,317 -44,484 14,658 -51,109

     Proceeds from sales of equipment 1,640 379 1,640 15

     Payment on purchase of equipment -36,548 -8,592 -13,315 -1,774

        Net cash used in investing activities -20,591 -51,602 -126,559 -350,039

Cash flows from financing activities :

     Increase (decrease) in bill of exchange and promissory notes

         - financial institutions -179,500 950,000 -179,500 950,000

     Increase in loan from related parties 26,754 - - -

     Repayment of loan from related parties - -19,820 - -12,750

     Increase in long-term loans 855,363 538,454 218,800 426,810

     Repayment of long-term loans -659,443 -652,525 -475,875 -489,616

     Dividend paid - -37 - -37

Net cash from (used in) financing activities 43,174 816,072 -436,575 874,407

Net increase (decrease) in cash and cash equivalents -370,620 610,738 -296,643 537,747

Cash and cash equivalents at beginning of period 1,248,738 342,034 922,092 137,678

Cash and cash equivalents at end of the period 878,118 952,772 625,449 675,425

Supplementary cash flows information 

     Cash paid during the period:

        Interest expenses 82,525 150,713 65,805 107,032

        Income taxes 13,350 38,844 13,344 20,188

The accompanying notes are an integral part of the financial statements.

CONSOLIDATED THE COMPANY ONLY



(UNAUDITED BUT REVIEWED)

(Unit: Thousand Baht)

Issued and 

paid-up Discount on Revaluation deficit Appropriated - Minority

share capital share capital in investments statutory reserve Unappropriated interest Total

Balance as at 1 January 2005 7,368,143 -1,068,617 - 52,406 774,754 1,587 7,128,273

Net earnings for the period - - - - 117,193 -13,202 103,991

Appropriation to statutory reserve - - - 6,520 -6,520 - -

Balance as at 31 March 2005 7,368,143 -1,068,617 - 58,926 885,427 -11,615 7,232,264

Balance as at 1 January 2006 7,368,143 -1,068,617 -1,675 97,585 1,397,373 -49,569 7,743,240

Net earnings for the period - - - - 134,678 -8,443 126,235

Balance as at 31 March 2006 7,368,143 -1,068,617 -1,675 97,585 1,532,051 -58,012 7,869,475

The accompanying notes are an integral part of the financial statements.

SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE THREE-MONTH PERIODS ENDED 31 MARCH 2006 AND 2005

CONSOLIDATED

Retained earnings



(UNAUDITED BUT REVIEWED)

(Unit: Thousand Baht)

Issued and 

paid-up Discount on Revaluation deficit Appropriated -

share capital share capital in investments statutory reserve Unappropriated Total

Balance as at 1 January 2005 7,368,143 -1,068,617 - 52,406 774,754 7,126,686

Net earnings for the period - - - - 130,395 130,395

Appropriation to statutory reserve - - - 6,520 -6,520 -

Balance as at 31 March 2005 7,368,143 -1,068,617 - 58,926 898,629 7,257,081

Balance as at 1 January 2006 7,368,143 -1,068,617 -1,675 97,585 1,397,373 7,792,809

Net earnings for the period - - - - 134,678 134,678

Balance as at 31 March 2006 7,368,143 -1,068,617 -1,675 97,585 1,532,051 7,927,487

The accompanying notes are an integral part of the financial statements.

Retained earnings

THE COMPANY ONLY

SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY

FOR THE THREE-MONTH PERIODS ENDED 31 MARCH 2006 AND 2005
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