
SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS

31 DECEMBER 2006 AND 2005

(Unit: Baht)

Note 2006 2005 2006 2005

         Assets

Current assets

     Cash and cash equivalents 7 1,299,396,706 1,248,738,121 788,654,534 922,092,211

     Short - term investments 104,505 4,696,190 - 2,432,621

     Investments in securities - net - 330,400              - 330,400              

     Accounts receivable, notes receivable

        and unbilled completed work - net 6,8 2,028,078,535 2,547,959,169 1,297,403,890 1,561,752,466

     Loans to related parties - net 6 14,700,000 14,700,000 1,835,686,985 997,736,219

     Property development for rent and sale - net 9 194,131,284 61,759,062 - -

     Property development for sale - net 10 11,124,778,378 11,481,027,288 6,354,137,646 8,125,570,343

     Advance payment for land 11 165,857,158 369,670,679 165,857,158 369,670,679

     Other current assets

        Advance payment to contractors 6 400,338,670 301,285,243 157,266,985 175,434,065

        Withholding tax deducted at source 13,422,321 3,100,890 1,516 -

        Other receivable - net 6 12,221,899 26,834,134 12,221,899 26,834,134

        Deposits - net 11 202,110,650 96,210,411 - -

        Others - net 6 74,504,052 62,419,867 41,214,741 50,777,015

Total current assets 15,529,644,158 16,218,731,454 10,652,445,354 12,232,630,153

Non-current assets

     Investments accounted for under equity method 12 - - 1,047,747,796 1,027,074,284

     Long-term investments

        Investments in available-for-sale securities - property fund 21 107,177,280 109,968,355 107,177,280 109,968,355

        Deposits at financial institutions subject to restrictions 7 50,546,796 34,180,528 31,927,960 15,975,655

        Other investments 330,400 - 330,400 -

     Property development for rent - net  13 1,838,011,443 1,654,584,039 1,265,078,176 1,054,689,048

     Land, leasehold, building and equipment - net 14 399,922,896 257,397,562 202,851,155 206,294,683

     Other non-current assets

        Goodwill 15 82,797,138 - - -

        Intangible assets 16 37,468,163 22,875,149 20,351,744 14,099,982

        Deposits for rent and others 6 59,904,606 38,159,049 46,635,090 32,268,044

Total non-current assets 2,576,158,722 2,117,164,682 2,722,099,601 2,460,370,051

Total assets 18,105,802,880 18,335,896,136 13,374,544,955 14,693,000,204

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

THE COMPANY ONLYCONSOLIDATED



SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

BALANCE SHEETS (Continued)

31 DECEMBER 2006 AND 2005

(Unit: Baht)

Note 2006 2005 2006 2005

             Liabilities and shareholders' equity

Current liabilities

     Bills of exchange and promissory notes 17 549,500,000 483,500,000 365,500,000 329,500,000

     Accounts payable 6 640,036,714 593,209,954 350,563,047 293,717,719

     Current portion of long-term loans 18 3,754,074,976 2,846,634,040 2,396,858,214 1,688,705,618

     Short-term loans from related parties 6 185,095,540 123,088,000 15,300,000 15,300,000

     Current portion of hire-purchase payable 20 5,049,143 - 3,626,300 -

     Other current liabilities

        Advances received from customers 6 29,317,732 17,371,151 17,000,422 14,784,836

        Construction retention 6 231,951,510 224,224,622 164,845,530 147,279,481

        Unearned income 6,8 1,260,377,799 671,592,243 488,678,705 456,747,248

        Other payables 6 21,110,438 55,377,102 37,963,039 54,639,021

        Accrued expenses 6 164,278,149 92,371,133 71,675,591 80,515,708

        Corporate income tax payable 202,815,895 198,644,752 118,512,488 148,856,535

        Specific business tax payable 107,616,697 140,405,354 73,041,194 85,288,501

        Others 19 55,373,513 65,368,200 32,197,701 31,058,189

Total current liabilities 7,206,598,106 5,511,786,551 4,135,762,231 3,346,392,856

Non-current liabilities

     Deferred leasehold revenue 809,374,588 852,660,309 - -

     Long term loans - net of current portion 18 1,407,020,940 3,340,855,970 171,900,000 2,443,794,712

     Other payable - Property fund 21 848,742,859 848,742,859 848,742,859 848,742,859

     Other non-current liabilities

        Hire-purchase payable - net of current portion 20 10,250,496 - 5,875,650 -

        Deposits for building rental and others 6 40,769,480 38,610,083 38,972,963 37,941,985

        Deficit on investments 12 - - 303,218,638 223,318,648

Total non-current liabilities 3,116,158,363 5,080,869,221 1,368,710,110 3,553,798,204

Total liabilities 10,322,756,469 10,592,655,772 5,504,472,341 6,900,191,060

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)

31 DECEMBER 2006 AND 2005

(Unit: Baht)

Note 2006 2005 2006 2005

Shareholders' equity

     Share capital  22

        Registered

           1,548,655,706 ordinary shares of Baht 4.28 each

              (2005: 1,549,375,297 ordinary shares of Baht 5 each) 6,628,246,422 7,746,876,485 6,628,246,422 7,746,876,485

        Issued and paid-up 

           1,473,628,692 ordinary shares of Baht 4.28 each

              (2005: 1,473,628,692 ordinary shares of Baht 5 each) 6,307,130,802 7,368,143,460 6,307,130,802 7,368,143,460

     Discount on share capital - -1,068,616,965 - -1,068,616,965

     Unrealised loss on revaluation in investments

        in available-for-sale securities -4,465,720 -1,674,645 -4,465,720 -1,674,645

     Retained earnings

        Appropriated - statutory reserve 24 117,797,383 97,584,740 117,797,383 97,584,740

        Unappropriated 1,449,610,149 1,397,372,554 1,449,610,149 1,397,372,554

Equity attributable to company's shareholders 7,870,072,614 7,792,809,144 7,870,072,614 7,792,809,144

Minority interests - equity attributable to minority shareholders 

     of subsidiaries -87,026,203 -49,568,780 - -

Total shareholders' equity 7,783,046,411 7,743,240,364 7,870,072,614 7,792,809,144

Total liabilities and shareholders' equity 18,105,802,880 18,335,896,136 13,374,544,955 14,693,000,204

0 0 0 0

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

DIRECTORS

CONSOLIDATED THE COMPANY ONLY



SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

INCOME STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

(Unit: Baht)

Note 2006 2005 2006 2005

Revenues

     Revenues from project sales 10,856,368,117 9,280,490,026 7,410,786,184 6,298,393,050

     Revenues from projects for rent 171,922,800 138,869,874 163,536,714 130,573,992

     Revenues from business management 230,444,725 208,283,648 2,014,934 6,116,842

     Revenues from medical spa business 20,954,266 - - -

     Revenues from hotel business 17,135,529 240,401,977 17,167,388 17,159,409

     Revenues from leasehold rights written off 41,870,216 41,742,363 - -

     Other revenues 

        Gain on sale of investments in related party - 456,205,001 - 456,205,001

        Share of profit from investments accounted for under equity method - - - 352,094,804

        Interest income 23,340,383 15,269,666 103,801,538 26,684,916

        Others 120,094,313 136,001,887 80,043,887 60,389,204

Total revenues 11,482,130,349 10,517,264,442 7,777,350,645 7,347,617,218

Expenses

     Cost of project sales 7,827,043,487 7,009,761,938 5,308,947,658 4,873,542,898

     Cost of projects for rent 165,037,153 104,195,124 156,071,756 97,695,589

     Cost of business management 129,550,813 111,416,574 - 7,015,394

     Cost of medical spa business 21,255,498 - - -

     Cost of hotel business 11,193,129 204,471,766 11,193,129 11,583,504

     Leasehold and development costs written off 26,881,792 26,871,931 9,861 -

     Selling and administrative expenses 2,435,317,054 1,643,150,695 1,579,896,186 1,112,747,038

     Share of loss from investments accounted for under equity method - - 35,595,827 -

     Loss from asset devaluation of property development - 40,714,501 - -

     Directors' remuneration 6,170,000 1,915,000 6,170,000 1,915,000

Total expenses 10,622,448,926 9,142,497,529 7,097,884,417 6,104,499,423

Income before interest expense and income tax 859,681,423 1,374,766,913 679,466,228 1,243,117,795

Interest expense -85,683,330 -129,227,762 -36,109,733 -64,084,861

Corporate income tax -400,928,552 -369,352,043 -239,103,638 -275,455,146

Income after tax 373,069,541 876,187,108 404,252,857 903,577,788

Loss attributable to minority interest 31,183,316 27,390,680 - -

Net income for the year 404,252,857 903,577,788 404,252,857 903,577,788

Basic earnings per share 26

     Net income 0.27 0.61 0.27 0.61

     Weighted average number of shares (Shares) 1,473,628,972 1,473,628,972 1,473,628,972 1,473,628,972

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

CONSOLIDATED THE COMPANY ONLY



SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

CASH FLOW STATEMENTS

FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

(Unit: Baht)

2006 2005 2006 2005

Cash flows from operating activities

     Net income 404,252,857 903,577,788 404,252,857 903,577,788

     Adjustments to reconcile net income to net cash provided 

        by (paid from) operating activities

     Decrease in property development for sale

        transferring to cost of project sales 7,827,043,487 7,009,761,938 5,308,947,658 4,873,542,898

     Interest expense 85,683,330 129,227,762 36,109,733 64,084,861

     Depreciation and amortisation 168,416,606 141,333,172 115,615,522 89,572,770

     Goodwill amortisation (negative goodwill) 4,332,305 -48,717,468 - -

     Allowance for doubtful accounts (reversal) 21,386,976 24,748,558 35,246,592 -30,934,159

     Leasehold revenue amortisation -41,870,216 -41,742,363 - -

     Gain on disposal of assets -3,565,182 -2,838,353 -3,562,618 -2,861,495

     Gain on sale of investments in related parties - -456,205,001 - -456,205,001

     Share of (profit) loss from investments accounted

        for under equity method - - 35,595,827 -352,094,804

     Loss attributable to minority interest -31,183,316 -27,390,680 - -

     Loss from diminution in value of construction in progress - 40,714,501 - -

     Income from operating activities before changes in

        operating assets and liabilities 8,434,496,847 7,672,469,854 5,932,205,571 5,088,682,858

     (Increase) decrease in operating assets

        Short-term investments 4,591,685 453,435 2,432,621 1,081,591

        Deposits at financial institutions subject to restrictions -16,366,268 24,160,812 -15,952,305 25,833,632

        Accounts and notes receivable and unbilled completed work -603,736,882 -948,440,052 -997,345,306 -450,097,883

        Property development for rent and sale -132,372,222 -3,781,379 - -

        Property development  for sale -7,160,623,838 -5,901,412,434 -3,477,396,523 -3,803,812,104

        Advance payment for land 203,813,521 81,594,631 203,813,521 81,594,631

        Other current assets -202,780,323 -91,990,176 39,296,207 28,412,778

        Other non-current assets -18,572,497 18,106,590 -14,367,046 21,414,909

     Increase (decrease) in operating liabilities

        Bill of exchange - others - -133,805,499 - -170,160,499

        Accounts payable 42,189,449 82,006,233 56,845,328 -102,087,566

        Advances received from customers and unearned income 1,703,263,654 -128,047,850 1,260,594,333 28,223,520

        Other current liabilities -28,093,595 254,374,119 -49,631,392 185,639,022

        Deferred leasehold revenue -1,415,505 6,167,488 - -

        Other liabilities 159,397 -2,351,278 1,030,978 -2,353,277

     Net cash from operating activities 2,224,553,423 929,504,494 2,941,525,987 932,371,612

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

CONSOLIDATED THE COMPANY ONLY



SANSIRI PUBLIC COMPANY LIMITED AND ITS SUBSIDIARIES

CASH FLOW STATEMENTS (Continued)

FOR THE YEARS ENDED 31 DECEMBER 2006 AND 2005

(Unit: Baht)

2006 2005 2006 2005

Cash flows from investing activities

     Decrease in note receivable - financial institutions - 1,095,000 - -

     Payment on acquisition of subsidiaries -15,467,227 - -25,860,670 -111,456,112

     Investments in available for sale securities - property fund - -111,643,000 - -111,643,000

     Dividend received from subsidiary - - 1,224,000 29,835,000

     Decrease (increase) in loans to related parties - 7,840,000 -789,683,445 130,835,000

     Increase in property development for rent -136,592,947 -48,591,698 -110,384,358 -48,540,991

     Proceeds from sales of investment in related parties - 1,098,543,616 - 1,099,543,615

     Proceeds from sales of equipment 3,682,177 3,439,382 3,682,177 3,408,988

     Payment on purchase of equipment and intangible assets -58,258,858 -69,805,775 -41,159,310 -44,033,680

        Net cash from (used in) investing activities -206,636,855 880,877,525 -962,181,606 947,948,820

Cash flows from financing activities

     Increase (decrease) in bills of exchange and promissory notes 30,480,377 -630,500,000 36,000,000 -630,500,000

     Increase (decrease) in loan from related parties -24,988,970 107,765,000 - -20,910,000

     Increase in long-term loans 3,519,519,566 3,704,755,622 1,283,532,885 2,572,722,190

     Increase in other payable - property fund - 848,742,859 - 848,742,859

     Repayment of long-term loans -4,611,575,535 -4,190,276,489 -2,847,275,001 -3,311,718,718

     Repayment of interest expense -552,583,439 -423,312,432 -260,841,630 -314,861,218

     Dividend paid -324,198,312 -264,532,336 -324,198,312 -235,867,336

     Dividend paid to minority interest -1,176,000 - - -

     Increase (decrease) in minority interests -2,735,670 4,900,000 - -

Net cash used in financing activities -1,967,257,983 -842,457,776 -2,112,782,058 -1,092,392,223

Net increase (decrease) in cash and cash equivalents 50,658,585 967,924,243 -133,437,677 787,928,209

Cash and cash equivalents at beginning of year 1,248,738,121 336,884,483 922,092,211 134,164,002

Cash and cash equivalents of subsidiary at the disposal date - -56,070,605 - -

Cash and cash equivalents at end of the year 1,299,396,706 1,248,738,121 788,654,534 922,092,211

0 0 0 0

Supplementary cash flows information 

     Cash paid during the year:

        Income taxes 395,924,750 196,134,124 269,948,843 126,399,925

     Non-cash item:

        Hire-purchase payable 15,299,639 - 9,501,950 -

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

CONSOLIDATED THE COMPANY ONLY



(Unit: Baht)

Unrealised loss on

Issued and revaluation of

paid-up Discount on available-for-sale Appropriated - Minority

Note share capital share capital securities statutory reserve Unappropriated interest Total

Balance as at 1 January 2005 7,368,143,460 -1,068,616,965 - 52,405,851 774,754,246 1,586,900 7,128,273,492
Increase as a result of acquisition

   of subsidiaries - - - - - 4,900,000 4,900,000
Unrealised loss on revaluation of

   available-for-sale securities - - -1,674,645 - - - -1,674,645
Net income (loss) for the year - - - - 903,577,788 -27,390,680 876,187,108
Dividend paid 28 - - - - -235,780,591 -28,665,000 -264,445,591
Appropriation to statutory reserve 24 - - - 45,178,889 -45,178,889 - -
Balance as at 31 December 2005 7,368,143,460 -1,068,616,965 -1,674,645 97,584,740 1,397,372,554 -49,568,780 7,743,240,364
Capital reduction to eliminate deficit 22.2 -1,061,012,658 1,068,616,965 - - -7,604,307 - -
Increase as a result of acquisition

   of subsidiaries - - - - - -2,592,252 -2,592,252
Decrease from purchase shares

   from minority interest - - - - - -2,505,855 -2,505,855
Unrealised loss on revaluation of

   available-for-sale securities - - -2,791,075 - - - -2,791,075
Net income (loss) for the year - - - - 404,252,857 -31,183,316 373,069,541
Dividend paid 28 - - - - -324,198,312 -1,176,000 -325,374,312
Appropriation to statutory reserve 24 - - - 20,212,643 -20,212,643 - -
Balance as at 31 December 2006 6,307,130,802 - -4,465,720 117,797,383 1,449,610,149 -87,026,203 7,783,046,411

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 YEARS ENDED 31 DECEMBER 2006 AND 2005

CONSOLIDATED

Retained earnings



(Unit: Baht)

Unrealised loss on

Issued and revaluation of

paid-up Discount on available-for-sale Appropriated -

Note share capital share capital securities statutory reserve Unappropriated Total

Balance as at 1 January 2005 7,368,143,460 -1,068,616,965 - 52,405,851 774,754,246 7,126,686,592
Unrealised loss on revaluation of

   available-for-sale securities - - -1,674,645 - - -1,674,645
Net income for the year - - - - 903,577,788 903,577,788
Dividend paid 28 - - - - -235,780,591 -235,780,591
Appropriation to statutory reserve 24 - - - 45,178,889 -45,178,889 -
Balance as at 31 December 2005 7,368,143,460 -1,068,616,965 -1,674,645 97,584,740 1,397,372,554 7,792,809,144
Capital reduction to eliminate deficit 22.2 -1,061,012,658 1,068,616,965 - - -7,604,307 -
Unrealised loss on revaluation of

   available-for-sale securities - - -2,791,075 - - -2,791,075
Net income for the year - - - - 404,252,857 404,252,857
Dividend paid 28 - - - - -324,198,312 -324,198,312
Appropriation to statutory reserve 24 - - - 20,212,643 -20,212,643 -
Balance as at 31 December 2006 6,307,130,802 - -4,465,720 117,797,383 1,449,610,149 7,870,072,614

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 YEARS ENDED 31 DECEMBER 2006 AND 2005
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