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1. GENERAL INFORMATION
1.1
Legal status and address for company
SENA DEVELOPMENT PUBLIC COMPANY LIMITED registered the conversion into a Public Company Limited on December 23, 2005, registration number is 0107548000684 and the head office is located at 524 Ratchadapisek Road, Sam Saen Nok, Huaykwang, Bangkok.
The Company listed into The Stock Exchange of Thailand on July 29, 2009.
1.2
The principle business operations

The Company's main business is property development for sales.
2. BASIS FOR CONSOLIDATED FINANCIAL STATEMENTS PREPARATION

2.1
The consolidated financial statements include the financial statements of Sena Development Public Company Limited and subsidiaries that the Company had the significant control in those subsidiaries, in spite of the Company does not hold any investments in such subsidiaries as follows :
	
	
	Percentage of holding direct and indirect
	

	
	Head office
	2013
	2012
	Type of Business

	Victory Asset Management Co., Ltd.
	Bangkok
	99.99
	99.99
	Services apartment and design building and furniture

	S.N. Asset Development Co., Ltd.
	Bangkok
	99.65
	99.65
	Property development for sale




for sa

	S&P Estate Development Co., Ltd.
	 Phathumthani
	79.96
	79.96
	Property development for sale




for sa

	Property Gateway Co., Ltd.
	 Bangkok
	99.99
	99.99
	Property development for sale




for sa

	T.Treasury holding 

Co., Ltd 
	 Bangkok
	99.99
	99.99
	Services the golf course


2.2
The significant inter-transactions with subsidiaries in the consolidated financial statements were eliminated. 
2.3 The consolidated financial statements used the same accounting policy for the same transactions and event that resemble.

3.
BASIS FOR INTERIM FINANCIAL STATEMENTS PREPARATION 

    
AND SIGNIFICANT ACCOUNTING POLICIES

3.1 
Basis for preparation of the financial statements

The interim financial statements are prepared in accordance with the Accounting standard No. 34 (revised 2009) “Interim Financial Statement” and the announcement of the Stock Exchange of Thailand. These interim financial statements are prepared as additional financial statements information for the year ended December 31, 2012 with the emphasis on the more current information about new activities, event and situations and are not intended to re-emphasize on the information previously reported. The interim financial statements should be read in conjunction with the financial statements for the year ended December 31, 2012.

The financial statements are prepared and presented in Thai Baht, unless otherwise stated. The financial statements have been prepared on a historical cost basis (except where otherwise disclosed in the accounting policies).

For the convenience of readers, the financial statements were translated into English from the statutory financial statements in Thai which are issued for the domestic purpose.

Announcement of Accounting Standards 
.
Effective for the periods beginning on 1 January 2013

	TAS 12
	Income Taxes

	TAS 20
(Revised 2009)
	Accounting for Government Grants and Disclosure of Government Assistance

	TAS 21
(Revised 2009)
	The Effects of Changes in Foreign Exchange Rates

	TFRS 8
	Operating Segments

	TSIC 10
	Government Assistance - No Specific Relation to Operating Activities

	TSIC 21
	Income Taxes - Recovery of Revalued Non-Depreciable Assets

	TSIC 25
	Income Taxes - Changes in the Tax Status of an Entity or its 
Shareholders

	Accounting Guidance for transfers financial Assets


Effective for the periods beginning on or after 1 January 2014

	TFRIC 4
	Determining whether an Arrangement contains a Lease

	TFRIC 12
	Service Concession Arrangements

	TFRIC 13
	Customer Loyalty Programmes

	TSIC 29
	Service Concession Arrangements: Disclosure


3.2
Significant accounting policies.

The Company prepared the interim financial statements for the three – month periods ended March 31, 2013 with same accounting policies used in the preparation of the annual financial statements for the year ended December 31, 2012 except for as discussed below. 

(a) 
Income tax


Income tax expense represents the sum of corporate income tax currently payable and deferred tax.

Current tax

Current income tax is provided in the accounts at the amount expected to be paid to the taxation authorities, based on taxable profits determined in accordance with tax legislation.

Deferred tax

Deferred income tax is provided on temporary differences between the tax bases of assets and liabilities 

and their carrying amounts at the end of each reporting period, using the tax rates enacted at the end of the reporting period. 

The Company recognises deferred tax liabilities for all taxable temporary differences while they recognise deferred tax assets for all deductible temporary differences and tax losses carried forward to the extent that it is probable that future taxable profit will be available against which such deductible temporary differences and tax losses carried forward can be utilised.

At each reporting date, the Company reviews and reduces the carrying amount of deferred tax assets to the extent that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred tax asset to be utilised.

The Company records deferred tax directly to shareholders' equity if the tax relates to items that are recorded directly to shareholders' equity. 
(b)
Presentation of information on operating segments

From 1 January 2013, the Group has adopted TFRS 8 Operating Segments. The new policy for presentation of information on operating segments, together with information on the previous policy, is given below. The change in policy only impacts presentational aspects and has no impact on the Group’s reported assets, liabilities, results or earnings per share.

TFRS 8 introduces the “management approach” to segment reporting. It requires a change in the presentation and disclosure of segment information based on the internal reports regularly reviewed by the Group’s Chief Operating Decision Maker in order to assess each segment’s performance and to allocate resources to those segments. Previously the Group presented segment information in respect of its business and geographical segments in accordance with TAS 14 Segment Reporting. 

The change in basis of presentation and disclosure of segment information has had no significant effect on the segment information reported in the Group’s financial statements.


4.  CUMULATIVE EFFECT OF THE CHANGE IN ACCOUNTING POLICIES DUE TO THE


ADOPTION OF NEW ACCOUNTING STANDARD 

4.1 

During the current period, the Company made the change described in Note 3.2 to the financial statements to its significant accounting policies, as a result of the adoption of TAS 12 Income Taxes. The cumulative effect of the change in the accounting policies has been separately presented in the statements of changes in shareholders’ equity.

4.2 
The amounts of adjustments affecting the statements of financial position as at December 31, 2012 and March 31, 2012 are summarized below.

	
	

	
	 (Unit: Baht)

	
	December  31, 2012

	
	Consolidated
financial statements
	Separate
financial statements

	Statements of  financial position 
	
	

	Increase in deferred income tax assets
	7,714,928
	3,935,776

	Increase in deferred income tax liabilities
	10,078,695
	-

	Increase in non - controlling interests  
	45,856
	-

	Increase (decrease) in unappropriated retained earnings 
	(2,409,623)
	3,935,776

	
	


	
	  (Unit: Baht)

	
	For the three months 

ended March 31, 2012

	
	Consolidated
financial statements
	Separate
financial statements

	Statements of comprehensive income
	
	

	Increase in income tax 
	5,303,624 
	6,049,828

	Decrease in profit attributable to non controlling interest 
	(3,418) 
	-

	Decrease in profit attributable to Owners of the parent 
	(5,300,206) 
	(6,049,828)

	Decrease in basic earnings per share (Baht)
	(0.0078) 
	(0.0089)


5. TRANSACTIONS WITH RELATED PARTIES 

The Company has extensive transactions with the related parties the part of transactions between related parties are assets, liabilities, revenues, costs and expenses. These related parties are related through shareholdings and/or with directorship. The effect of these transactions is the normal business have included in the financial statement with the agreement between the company and the related companies. 
The related parties are as follows:

	Company name
	Nature of business
	Relationship

	Bann Ruam Tang Fhun Co., Ltd. 
	Property development
	Common shareholders and directors

	Pattaya Country Club Co., Ltd.
	Goft course and resort
	Common shareholders and directors

	S.P.R. Engineering Co., Ltd.
	Property development
	Common shareholders and directors in subsidiary

	Rattanapol Co.,Ltd.
	Construction materials and  equipment
	Director’s relative                         

	Tun Charoen Co., Ltd.
	Holding Company
	Director’s relative                         

	Individual Jurisdiction By:
	
	

	Khun Srianong  Keerativaranon and/or
	
	Director’s Mother

	Khun Soawaluk Aueypornsong
	
	Subsidiary’s staff

	Khun Boontuen Suebnoi
	Director of subsidiary

	Khun Theerawat Thanyalakpark
	
	Director

	Khun Nuttaya  Thanyalakpark
	
	Director’s relative

	Khun Benyaluk Thanyalakpark
	
	Director

	Khun Umaporn Thanyalakpark
	
	Director

	Khun Kessara Thanyalakpark 
	
	Director

	Khun Sriwarat Thanyalakpark
	
	Director’s relative

	Khun  Ekthawee Thanyalakpark 
	
	Director’s relative


The significant transactions between the Group and its related parties reflected in the accompanying financial statements as at March 31, 2013 and December 31, 2012 as follows:

	
	
	Baht

	
	
	Consolidated financial statements

	
	Relationship
	March 31,

 2013
	December 31,

 2012

	Trade accounts and other Receivable to related parties

	Pattaya Country Club Co., Ltd.
	Common shareholders 
	3,735,250
	2,953,200

	Bann Ruam Tang Fhun Co., Ltd
	Common shareholders and directors
	22,759
	18,713

	Total
	
	3,758,009
	2,971,913


	
	
	Baht

	
	
	Separate financial statements

	
	Relationship
	January 1,   2013
	Increase
	Decrease
	March 31,

 2013

	Short-term loans and accrued interest income to related parties

	
	
	

	S&P Estate Development  Co., Ltd.         
	Subsidiary
	
	
	
	

	Principle
	
	21,665,360
	-
	(8,000,000)
	13,665,360

	Accrued interest income
	
	12,862,691
	131,596
	-
	12,994,287

	
	
	34,528,051
	131,596
	(8,000,000)
	26,659,647

	
	
	
	
	
	

	Property Gateway Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	271,000,000
	30,000,000
	-
	301,000,000

	Accrued interest income
	
	14,334,440
	2,423,425
	-
	16,757,865

	
	
	285,334,440
	32,423,425
	-
	317,757,865

	Total
	
	319,862,491
	32,555,021
	(8,000,000)
	344,417,512


The Company and subsidiaries mutually agree to charge interest rate 1.35-3 per annum on loans for use in normal operations.
	
	
	Baht

	
	
	Consolidated and separate financial statements

	
	Relationship
	January 1,   2013
	Increase
	Decrease
	March 31,

 2013

	Promissory notes payable to related parties
	
	
	

	Khun Theerawat Thanyalakpark
	Director
	343,010,317
	-
	-
	343,010,317

	Khun Kessara Thanyalakpark
	Director
	49,001,474
	-
	-
	49,001,474

	Khun Umaporn Thanyalakpark
	Director
	48,994,105
	-
	-
	48,994,105

	Khun Sriwarat Thanyalakpark
	Director’s relative
	48,994,104
	-
	-
	48,994,104

	
	
	490,000,000
	-
	-
	490,000,000


The Company has promissory notes with related parties 4 bills, non-interest rate, due within January 5, 2014. Due to the promissory will be due within one year, accordingly, the Company presented the promissory notes under current liabilities in the Statement of financial position as at March 31, 2013. 
	
	
	Baht

	
	
	Separate financial statements

	Short-term loans and accrued interest from related parties
	Relationship
	January 1, 2013
	Increase
	Decrease
	March 31,

 2013

	S.N. Asset  Development 

Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	55,000,000
	170,000,000
	(55,000,000)
	170,000,000

	Accrued interest expenses
	
	-
	604,521
	(131,096)
	473,425

	
	
	55,000,000
	170,604,521
	(55,131,096)
	170,473,425


Short-term loans from related company, interest rate 3 per annum for a loan on normal operations.
	
	Baht

	
	Consolidated
financial statements
	Separate 
financial statements

	
	March 31, 
2013
	December 31, 2012
	March 31, 

2013
	December 31, 2012

	Provisions for employee benefits
	
	

	Directors and executives
	4,739,501
	4,710,398
	4,653,238
	4,627,812


Significant transactions between the Company and its related parties for the three months ended March 31, 2013 and 2012 are as follows:
	
	
	Baht

	
	
	Consolidated financial statements
	Separate financial 
statements

	
	
	2013
	2012
	2013
	2012

	Interest income
	1-4% per annum
	-
	-
	2,555,020
	2,097,312

	Income compensation
	Agreed-upon  price
	75,000
	-
	75,000
	-

	Rental expense
	2 million Baht per annum
	493,150
	-
	-
	-

	Sub-contract fee and  materials cost
	Agreed price and market price
	1,076,402
	994,697
	947,545
	824,357

	Interest expense
	3 %per annum
	-
	-
	604,521
	4,016

	Expense-Director and Director Management
	
	
	
	
	

	
	Project costs for employee benefits
	29,103
	197,698
	25,426
	194,276

	
	Other
	2,156,628
	3,391,926
	2,051,628
	3,286,925


COMMMITMENTS
· On April 11, 2012, a subsidiary has entered into rental agreement with a related company, the objective for construction a park, rental fee amount of Baht 2 Million per year, totaling of Baht 10 million since April 16, 2012 to April 15, 2017.
· On December 11, 2008, the Company had entered into collaboration agreement with Victory Asset Management Co., Ltd. (Subsidiary) to promote the subsidiaries and to promote sales of land with house of the Company with the following conditions:

Victory Asset Management Co., Ltd shall give the rate of 20% discount on normal rental fee and service fee charged to customer who holds sena card. 
The Company shall repay such discount fee at rate 20% to Victory Asset Management Co., Ltd. (cancelled since February 27, 2013).
· A related company has entered into management and used in house with a subsidiary called Pattaya Country Club and resort project, to a outside person into stay. Within 2 years between May, 2010 to May, 2012. The subsidiary will split revenues rate 30% of the revenue received. And May 15, 2012, the Company has extended period to be ended December 31, 2012. And December 25, 2012, the Company has extended for 1 year with effect from January 2013 to December 2013. 
· A subsidiary has assigned to be sale representation of two related companies, since January 1, 2013 to December 31, 2013, with the service fee of 3-5% of selling price.  Under the condition in agreement, a subsidiary has to follow.
· A related company has entered into management Pattaya Country Club and resort project with a subsidiary, totaling of Baht 230,000 per month, within 1 year between January 2013 to December 2013. If the termination of the lease shall be extended.
· As at March 31, 2013 and December 31, 2012 the Company and its subsidiaries are between contingent liabilities arising from loan guarantees. No collateral fee charge (Note 26.2).
6. CASH AND CASH EQUIVALENTS

consist of;
	
	Baht

	
	Consolidate financial statements
	Separate financial statements

	
	March 31,
2013
	December 31,
2012
	March 31,
2013
	December 31,
2012

	Cash 

	1,148,023
	1,544,338
	479,200
	449,200

	Cash at banks - saving accounts
	124,176,459
	182,920,380
	79,585,735
	65,556,963

	Cash at banks - current accounts
	18,987,856
	17,587,178
	15,808,985
	16,174,535

	Check due but not deposit
	29,595,790
	28,813,226
	29,595,790
	28,813,226

	Bill of Exchange
	51,500,000
	86,500,000
	-
	-

	Total
	225,408,128
	317,365,122
	125,469,710
	110,993,924


7. AGING ANALYSIS 
consist of;
	
	Baht

	
	Consolidate financial statements
	Separate financial statements

	
	March 31,
2013
	December 31,
2012
	March 31,
2013
	December 31,
2012

	Notes receivable
	-
	2,000
	-
	-

	Accounts receivable-Aging
	
	
	
	

	In due
	-
	222,316
	-
	-

	Not over 3 months
	1,300,340
	1,106,866
	-
	-

	Over 3 – 6 months
	201,761
	201,494
	-
	-

	Over 6 month and  less 1 years
	55,891
	111,101
	-
	-

	Total
	1,557,992
	1,643,777
	-
	-


8. IN​VENTORIES - NET
As at March 31, 2013, the Company and subs​idiary mortgaged the above land with total cost amount of Baht 1,087.83 million and Baht 662.03 million, respectively, as collateral for loans (Note 15).
Consolidated financial statements

For the three-month period ended March 31, 2013, the Company and subsidiary capitalized interest expense as a part of cost of inventory amounting to Baht 10.26 million.
Separate financial statements
For the three-month period ended March 31, 2013, the Company capitalised interest expense as a part of cost of inventory amounting to Baht 6.95 million.  

The projects of the Company group are as follows:
	
	Consolidated                financial statements
	Separate                         financial statements

	
	March 31,
2013
	December 31, 2012
	March 31, 2013
	December 31, 2012

	Number of projects on hand at beginning of year
	20
	18
	17
	15

	Number of closed projects
	-
	-
	-
	-

	Number of the new projects
	1
	2
	1
	2

	Number of projects on hand at end of year 
	21
	20
	18
	17

	Amount of sale contracts (Million Baht)
	8,038
	7,145
	6,906
	6,167

	Percentage of total sales in projects on hand 
	85
	79
	83
	78


Cost of each plot of land is lower than the appraisal values, according to the report of independent appraiser by market value method.
9. LAND HELD FOR DEVELOPMENT-NET

Costs of each plot of land are not exceeding the appraisal value appraised by independent appraiser with market value method or not less than appraisal value appraised by Land Department.
In 2013, the Company purchased land from a foundation of Baht 108.29 million. The Company had paid in partial by cash and the remaining of Baht 78,290,766 were paid by the issue of promissory due on September 6, 2014. Under the term of the agreement, the Company commit to pay at Baht 16.60 million for the cost of remove of the former occupant.
As at March 31, 2013, the company has mortgaged land held for development at the cost amounting to Baht 245.22 million as collateral for loans (Note 15).
10. INVESTMENTS IN SUBSIDIARIES 
Separate financial statements
	
	
	Baht

	
	Paid-up Capital
	Portion of
	Cost method

	
	(Thousand Baht)
	Investment (%)
	March 31,
2013
	December 31,
2012

	Victory  Asset Management Co., Ltd.
	192,200.00
	99.99
	175,378,636
	175,378,636

	S.N. Asset Development Co., Ltd.
	122,000.00
	99.65
	121,573,000
	121,573,000

	S&P  Estate Development Co., Ltd.
	14,000.00
	79.96
	11,195,000
	11,195,000

	Property Gateway Co., Ltd.
	100,000.00
	99.99
	100,000,000
	100,000,000

	T.Treasury holding  Co., Ltd
	66,500.00
	99.99
	590,000,000
	590,000,000

	
	
	
	998,146,636
	998,146,636


11. INVESTMENT PROPERTY – NET
The significant movements during the three - month period ended March 31, 2013 is as follows:
	
	Baht

	
	Consolidated    financial statements

	Net book value As at  January 1, 2013
	320,038,484

	Purchase for the period - Cost
	572,686

	Depreciation for the period
	(3,239,917)

	Net book value As at March 31, 2013
	317,371,253


Investment property consist of: 1) Land is stated at cost, Building and construction stated at cost less accumulated depreciation of assets for rent such as three apartments are not exceeding the appraisal value appraised by independent appraiser (T.A. Management Corporation (1999) Co., Ltd.) as per report dated February 6, 2009 and January 23, 2012). And 2) Assets for rent such as land and warehouse for rent at Sukhumvit 50, is stated at cost less accumulate depreciation. The subsidiary estimates for the useful life according to the company’s policy to rent around 6 years. 
As at March 31, 2013, the subsidiaries have mortgaged land and structures cost of Baht 345.50 million as collateral for loans from the financial institutions.
12. PROPERTY, PLANT AND EQUIPMENT - NET

The significant movements during the three - month period ended March 31, 2013 is as follows:
	
	Baht

	
	Consolidate    financial statements
	Separate financial statements

	Net book value As at January 1, 2013
	605,401,844
	49,185,376

	Purchase for the period - Cost
	9,532,243
	5,007,022

	Work in progress
	21,239,642
	21,239,642

	Depreciation for the period
	(10,233,366)
	(2,252,088)

	Net book value As at March 31, 2013
	625,940,363
	73,179,952


As at March 31, 2013, the subsidiaries have mortgaged the land and building amounting of Baht 25 million and 534.83 million, as collateral for long-term loans from financial institutions.

As at March 31, 2013, a portion of the Company’s equipment with historical cost of Baht 18.15 million and a portion of subsidiary’s assets at Baht 13.24 million, are fully depreciated but they are still in use.  
13. PROJECT UNDER CONSTRUCTION

	
	Baht

	
	Consolidated and separate financial statements

	Term payment on agreement
	March 31,
2013
	December 31,
2012

	First rental repayment
	30,000,000
	30,000,000

	Leasehold right transferring expenses
	25,000,000
	25,000,000

	Compensation for extending the lease
	15,000,000
	15,000,000

	Registered expenses
	1,050,325
	1,050,325

	Construction
	415,180,678
	273,711,189

	
	486,231,003
	344,761,514

	Less  Amortization of leasehold right
	(6,120,032)
	(5,711,668)

	Total
	480,110,971
	339,049,846


14. SHORT- LOANS FROM FINANCIAL INSTITUTIONS
As at March 31, 2013, the Company issued promissory notes of Baht 440.30 million due within April-September 2013, interest at MLR – MLR – 2% p.a. and MOR – 2.25% p.a. and bill of exchange of Baht 380 million due within April to June 2013, interest at 5.10% p.a. to 5.35% p.a.    
As at March 31, 2013, its subsidiary issued 1 promissory note amount of Baht 13.20 million due from April 2013, guarantee by Deposits at bank.

15. LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS

As at March 31, 2013 and December 31, 2012 consist of;
	

	Baht

	
	Consolidated                           financial statements
	Separate
         financial statements

	
	March 31,
2013
	December 31,
2012
	March 31,
2013
	December 31,
2012

	Long-term loans from financial institutions
	549,966,744
	493,077,722
	206,605,538
	145,500,000

	Less: Portion due within one year
	(392,211,544)
	(324,867,032)
	(116,105,538)
	(49,000,000)

	Long-term loans from financial institutions - net
	157,755,200
	168,140,690
	90,500,000
	96,500,000


Change in long - term loan in the three - month period ended March 31, 2013 are as follows:
	(Unit: Thousand Baht)

	
	Consolidated                           financial statements
	Separate         
financial   statements

	Balance at January 1, 2013 
	493,007,722
	145,500,000

	Increase
	81,041,852
	81,041,852

	Repay
	(24,082,830)
	(19,936,314)

	Balance at March 31, 2013
	549,966,744
	206,605,538


In 2013, the Company entered into additional loan agreement with a bank of Baht 488 million. Up to the present the Company has not yet used this loan.

The above loans were guaranteed by the mortgage of land and construction there on as discussed in Note 8 and Note 9 and by the parent company and by the directors of the Company.

Under the term of the loan agreements, the Company and subsidiaries must to comply the certain financial term such as maintain the debt to equity ratio will be above 1.5 and shall not be under the zero during the agreement period etc.
16. ESTIMATED LIABILITY-EMPLOYEE BENEFIT
An independent actuary carried out an evaluation of the Company’s obligations for employees’ long-term benefits using the projected unit credit method.  The Company has provided the provision for employees’ long-term benefits as follows:

	
	Baht

	
	Consolidated financial statements
2013
	Separate
financial statements
2013

	Provision for employee benefits - beginning
	8,804,602
	5,804,664

	           recognized amount 
	284,527
	54,653

	Provision for employee benefits - ending
	9,089,129
	5,859,317


17. Share capital

On October 24, 2012, the meeting of the Extraordinary Shareholder Meeting No.1/2012, the Company approved to reduce the share capital from Baht 714,705,882 million to Baht 714,704,825 million by cancelling 1,057 unissued ordinary shares and increase a share capital from Baht 714,704,825 (714,704,825 ordinary shares, Baht 1 per share) to Baht 857,711,687 (857,711,687 ordinary shares, Baht 1 per share), to supporting the exercise of right under the warrants. The Company registered the reduction and increase the share capital with the Ministry of Commerce on November 2, 2012 and November 6, 2012. The newly issued shares allocated are as follow:
· Allocation of ordinary shares in the amount of not exceeding 110,500,000 shares with a par value of Baht 1 per share for the offering of sale to general investor, which shall have a discount rate of not exceeding 5% of the market price based on the Company’s weighted average price between 7–15 consecutive trading days prior

· Allocation of ordinary shares in the amount of not exceeding 27,506,862 shares with a par value of Baht 1 per share in order to support the exercise of rights under the warrants to purchase the ordinary shares of the Company held by existing shareholders and persons who subscribe the newly issued ordinary shares, details of warrant are as follows.

· Allocation of ordinary shares in the amount of not exceeding 5,000,000 shares with a par value of Baht 1 per share in order to support the exercise of rights under the warrants to purchase the ordinary shares of the Company to the executives and employees of the Company and/or its subsidiaries No.1, details of warrant are as follows.

INCREASE AND DECREASE SHARE CAPITAL

At the annual general meeting of the shareholders of the Company held on April 26, 2012 the Company’s shareholders approved:

A) To decrease the Company’s authorised share capital from Baht 700 million (700,000,000 shares at Baht 1 par value) to Baht 675 million (675,000,000 shares at Baht 1 par value) by cancellation the remaining registered ordinary shares totaling 25,000,000 shares with a par value of Baht 1 per share. And April 27, 2012, registered with the Ministry of Commerce of Thailand.

B) To increase the​ Company’s authorised share capital from Baht 675 million (675,000,000 shares at Baht 1 par value) (after reduction the above registered capital) to Baht 715 million (714,705,882 shares at Baht 1 par value) by the issuance of 39,705,882 new common shares at a ratio of 17 existing share to 1 stock dividend with a par value of Baht 1 per share to support the stock dividend payment. And April 30, 2012, registered with the Ministry of Commerce of Thailand

18. Warrant 

The warrants to purchase the ordinary shares of the Company held by existing shareholders and persons who subscribe the newly issued ordinary shares details of warrant are as follows:
	Type of warrants
	Registered and transferable warrants

	Term of warrants
	2 years from the date of issuance of warrants.

	Amount of warrants offered for sale
	Not over 27,506,862 units

	Exercise ratio
	1 unit of warrant has the right to purchase. (Subject to change according to the adjustment of rights and conditions provision)

	Exercise price
	The exercise price to purchase an ordinary share shall have a discount no more than 40% of the marker price 

	Exercise period


	Their warrants on every last business day of each quarter within 2 years from the warrant issuance date and must declare intention to exercise their right within 7 business days prior to each exercise date throughout the warrant term.


The warrants to purchase the ordinary shares of the Company to the executives and employees of the Company and/or its subsidiaries No.1 details of warrant are as follows:
	Type of warrants
	Registered and non-transferable warrants

	Term of warrants
	3 years from the date of issuance and offering.

	Amount of warrants offered for sale
	Not over 5,000,000 units

	Exercise ratio
	1 unit of warrant has the right to purchase 1 new ordinary share. (Subject to change according to the adjustment of rights and conditions provision)

	Exercise price
	Baht 1.10 per share (Subject to change according to the adjustment of rights and conditions provision)  

	Conditions and period of exercise


	Their warrants on every last business day of each quarter. The first exercise date shall be 1 year after the date that the warrants are issued and offered to the executives and employees of the Company and/or its subsidiaries (Exercise date) in accordance with the following conditions:

1) 12 months after the allotment date, warrant holders can exercise not more than 20% of total number of allotted warrants.

2) 24 months after the allotment date, warrant holders can exercise any amount of allotted warrants until the maturity date.




Present between approval by the Government agencies

19. DIVIDENDS PAID

Year 2013
At the Board of Directors’ Meeting No. 1/2013 held on February 21, 2013, the directors approved to pay annual dividends of Baht 0.019 per share from net profit relating solely to business operations benefiting from the privileges under the Investment Promotion and Baht 0.064 per share from net profit which out the privileges under the Investment Promotion, totalling of Baht 59.32 million. The Company shall pay dividends on May 22, 2013. This dividend payment was approved by the shareholders in the shareholders’ meeting held on April 24, 2013.
Year 2012
At the Board of Directors’ Meeting No. 4/2012 held on August 10, 2012, the directors approved to pay interim dividends of Baht 0.029 per share from net profit relating solely to business operations benefiting from the privileges under the Investment Promotion and Baht 0.053 per share from net profit which out the privileges under the Investment Promotion, totalling of Baht 58.61 million. The Company shall pay dividends on September 7, 2012.

The meeting of the Company’s Board of Directors held on April 26, 2012 passed a resolution to pay dividends to the Company’s shareholders from the operations for the year 2011. A ratio of 17 existing ordinary shares to receive stock dividend of 1 share, with a total amount of not exceed Baht 39.71 million, or equivalent to the dividend of Baht 0.059 per share. In the case of any shareholder with a fraction of the shares after the stock dividend distribution, will be entitled to receive cash dividend at the rate of Baht 0.060 per share. In addition the Company will pay a cash dividend at Baht 0.060 per share. The Company shall pay dividend on May 8, 2012.
20. LEGAL RESERVE  
Under the provisions of the Thai Public Company Limited Act B.E. 2535, the Company is required to  appropriate at least 5% of its annual net income after deduction of the deficit brought forward (if any) as reserve fund until the reserve equal to 10% of authorized share capital. The reserve is not available for dividend distribution.
21. INCOME TAX

Income tax expense for the three months ended March 31, 2013 and 2012 consist of; 
	
	Baht

	
	Consolidated financial statements
	Separate financial statements

	
	March 31,
2013
	March 31,
2012
	March 31,
2013
	March 31,
2012

	Current income tax:
	
	
	
	

	Income tax during the period
	17,786,963
	13,836,988
	13,199,531
	8,373,949

	Deferred income tax: 
	
	
	
	

	Deferred income from the temporary difference and reverse the permanent difference  
	(69,843)
	5,303,624
	2,763,468
	6,049,828

	Income tax expense in Comprehensive income statements
	17,717,120
	19,140,612
	15,962,999
	14,423,777


22. EARNINGS PER SHARE

The calculations of basic earnings per share were based on the weighted average number of ordinary shares during the year, calculated as follow:
	
	
	(Share/Baht)

	
	
	Consolidated financial statements
	Separate financial statements

	
	
	March 31,
2013
	March 31,
2012
	March 31,
2013
	March 31,
2012

	Earning for the period

	
	49,058,637
	44,084,425
	54,488,615
	26,539,120

	Weighted average number of ordinary shares (shares)
	
	714,704,825
	675,000,000
	714,704,825
	675,000,000

	Basic earnings per share (Baht)
	
	0.07
	0.07
	0.08
	0.04


23. PROMOTIONAL PRIVILEGES FROM B.O.I

By virtue of the provisions of the Investment Promotion Act of B.E. 2520, the Company and its subsidiaries has been granted privileges by the Board of Investment relating to developing a housing project for persons who have low or middle income a number of 11 and 5, respectively. (Where the usable area in each unit shall not be less than 28 square meters and the contracted sale amount is less than Baht 1,000,000).  The principal privilege is the exemption from corporate income tax for a period of 5 years from the start of business operations related to these privileges. The promotional privileges will expire in various periods from January 11, 2015 to December 17, 2017.
As promoted companies, the Company and its subsidiaries must comply with certain terms and conditions prescribed in the promotional certificates.

24. SEGMENT INFORMATION

The Group Company operates business on single geographic segments that Thailand and business segments consist of: Property development for sales. the golf course services and services apartment. The company’s revenue from the golf course services and service apartment less than 10% of total revenue, so this segment information is not present for financial statement.
	Unit: Million baht

	Consolidated financial statement 

	For the three-month periods ended March 31, 2013, and 2012

	
	High Rise
	Low Rise
	Others
	Total

	
	2013
	2012
	2013
	2012
	2013
	2012
	2013
	2012

	Revenue from sales
	209.00
	235.69
	120.40
	68.61
	23.21
	27.87
	352.61
	336.17

	Cost of sales
	112.76
	130.13
	64.78
	45.76
	13.37
	15.99
	190.91
	191.88

	Gross margin
	96.24
	105.56
	55.62
	22.85
	9.84
	11.88
	161.70
	144.29

	Net profit
	
	50.02
	44.25

	Unit: million baht

	Separate financial statement

	For the three-month periods ended March 31,2013 and 2012

	
	High Rise
	Low Rise
	Total

	
	2013
	2012
	2013
	2012
	2013
	2012

	Revenue from sales
	202.75
	183.49
	100.38
	60.82
	303.13
	244.31

	Cost of sales
	108.79
	102.69
	51.90
	37.91
	160.69
	140.60

	Gross margin
	93.96
	80.80
	48.48
	22.91
	142.44
	103.71

	Net profit
	
	54.49
	26.54


25. FINANCIAL INSTRUMENTS

25.1  Financial risk management policy

The Company is exposed to normal business risks from changes in market interest rates so the Company will consider to use appropriate financial instruments. The Company does not hold or issue derivative financial instruments for speculative or trading purposes.

25.2 Interest rate risk

Risk on interest rates is derived from the change of the interest rate in the future, which will affect upon the Group’s operating results and cash flows. The Company is exposed to interest rate long term since they have deposits, loans from related parties and financial institutions that bear interest rates comparable to market interest rates. However, The Company does not used the financial instruments.

25.3  Fair Value 

Since most of the financial assets and liabilities are short-term, the Group believes such book value of the financial assets and liabilities are presented in value not materially different from relevant fair value. 
26. CONTINGENT LIABILITIES AND COMMITMENTS

26.1  The contingent liabilities and commitments with commercial banks 
As at March 31, 2013, the Group had contingent liabilities and commitments in financial institutions as follows:
26.1.1 The Company and subsidiaries has mortgaged project land for overdrafts facility amounting to Baht 37 and Baht 8 million, respectively.

26.1.2 The Company has commitment respect of bank guarantee electricity usage, public utilities and other amount of Baht 32.01 million to mortgage by bank deposit and land project. And four subsidiaries of the bank as commitment to guarantee the consumption of Baht 2.49 million.
26.1.3 The Company has mortgaged land of development and investments property of subsidiary (Credit limited amount of Baht 535 million) and T.Treasury holding Co., Ltd 's shares capital held by the company number of 66,498 shares have been mortgaged, the Company and subs​idiary loan credit limit amount of Baht 780 million (Note 10).
26.1.4 A subsidiary has changed credit lines for building construction amount of Baht 113 million to overdraft of Baht 3 million and short-term loans in form of promissory notes amount of Baht 110 million (amount of Baht 110 million used in conjunction with the Company amount of Baht 100 million) credit line that secured by the land and buildings of the Company and subsidiaries, directors of the Company and the Company (no collateral fee charge).

26.1.5 A subsidiary has mortgaged land of development (together with structures) cost of Baht 200 million and guaranteed by company’s director for credit facilities obtained from banks amount of Baht 18 Million (no collateral fee charge).
26.1.6 A subsidiary has mortgaged land of development and investments property cost of Baht 594.39 million (Credit limited not less than amount of Baht 310 million) and guaranteed a subsidiary’s loan credit limit amount of Baht 245 million (Note 11, 12).
26.1.7 Construction work agreements

The Company has commitment construction work agreement to sub-contractors amounting of Baht 286.34 million. And two subsidiaries have commitment to sub-contractors amounting of Baht 47.96 million.

26.1.8 A subsidiary has entered into memorandum of understanding with three non-related persons.  A subsidiary being the golf course management and will get profit sharing by 20% of net profit, and the remain profit will be shared follow the land ownership of golf course.
26.1.9 A subsidiary has a concession of golf car rental operating to non-related company, for the period of 3 year, since February 2, 2012 to February 1, 2015, profit sharing of 50:50. If the termination of the lease shall be extended for another year.
26.2 Guarantee

As at March 31, 2013, the Company and subsidiary are contingent liabilities arising from financial institutions guarantees (Note 5) as follows:
	Guarantee
	Warrantee
	Credit limit 

(Million Baht)

	Sena Development PCL
	Victory Asset Management Co., Ltd.
	113

	Victory Asset Management Co., Ltd.
	Sena Development PCL
	70

	S.N. Asset  Development Co., Ltd.
	Sena Development PCL
	5

	Sena Development PCL
	T.Treasury holding Co., Ltd 
	Not less than 310


26.3 Long-term contract
26.3.1 The Company has hired a projects management consultant and sales representatives with a non- related company as follow: 
	
	Baht/per annum
	Period

	Consulting fees
	200,000
	September 1, 2010 – December 31, 2012

	Sales team fees
	100,000
	March 1, 2011 – December 31, 2012

	Compensation fees following contact
	


26.3.2 On February 1, 2011, the subsidiary amended the agreement with the sale agent to pay compensation fee with individual (Unrelated). The agreement will pay 2% of the purchase price (the same pay rate of 1.5 % of the purchase price)as follow:
At reservation and contract signed
pay rate 0.50%   of selling price
Completed 3 installments
pay rate 0.50%   of selling price
Ownership transferred
pay rate 1.00%   of selling price
On February 1, 2012, the Company additionally amended the agreement with the sale agent to pay compensation fee with individual the terms of settlement as it was. And some for sale if the price is set will be sold as part of compensation.
As at March 31, 2013, the Company has commitments under such agreement amounting of Baht 1.87 million.
26.4 Other agreements

26.4.1 On January 11, 2013, the Company has entered into the purchase of land agreement with non related person by amount of Baht 385 million. At present, the Company has not been transferred the ownership right. (As at year 2013, the deposit amounting of Baht 19.25 million had been paid).
26.5 Litigation
In year 2006, the Company and the director of Sinsapthanya Co., Ltd. have been filed as defendant by two plaintiffs as the projects’ billboard collapsed for the total claim of Baht 3.20 million and 0.06 million, respectively. On August 8, 2007, the Civil Court decrees the Company to pay compensation loss amounting to Baht 1.15 million and Baht 1.12 million, respectively together with interest charged 7.5% per annum since the filing date. And on July 4, 2012, the Appeal Court has the judgement as the Civil Court. The Company has issued the petition.  The Company’s lawyer consultant has the opinion that the Company do not the owner/advertiser and do not the bad result for the Company, and do not record any liability.
In year 2012, The Company has been filed as defendant by 11 plaintiffs as construction projects under development (Note 13) for the total claim of Baht 60.04 million (Insured under the policy limit Bath 30 million), totaling 5 civil case. Present, the case is being considered by the Civil Court and the Company’s lawyer opined that can’t estimate the damage and insurance companies have such assets. The Company therefore, has not set up any provision in its accounts. 
27. THE IMPORTANT INVESTMENT

27.1 
At the resolution of the Extraordinary Shareholders’ Meeting held on August 30, 2008, the shareholders approved to purchase share in Sirinthip Karn Keha Co., Ltd. in the amounting of Baht 300 million. However, the Company has not processed about the share purchase.

28. CAPITAL MANAGEMENT

The primary objectives of the Company’s and subsidiaries’ capital management are to maintain their abilities to continue as a going concern and to maintain an appropriate capital structure. 

As at March 31, 2013, debt to equity ratio in the consolidated financial statements is 1.04:1 (Separate financial statements: Debt-to-equity ratio is 1.08:1).

29. SUBSEQUENT EVENT
On April 25, 2013, the Company entered into the Business Framework Agreement with two related companies, Bann Ruam Tang Fhun Co., Ltd and Pattaya Country Club Co., Ltd to classify of the scope of business in order to reduce the conflicts of interest. The parties agreed to the purchase of land, the operation in real estate business and the use of assets and inter-company charges. and entered into the Agreement to terminate the MoU with T.Treasury Holding Co., Ltd. The Agreement will be effective since April 25, 2013. The business framework and termination the MoU were approved by the shareholder in the shareholders’ meeting held on April 24, 2013.   
30. RECLASSIFICATION

Certain amounts in the 2012 financial statements has been reclassified to conform to the current year’s classification but with no effect to previously reported net income or shareholders' equity. 

31. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were authorized for issue by the Board of directors on May 13, 2013.
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