SENA DEVELOPMENT PUBLIC COMPANY LIMITED AND SUBSIDIARIES
NOTES TO INTERIM FINANCIAL STATEMENTS                                                                   
JUNE 30, 2011 AND 2010 (REVIEWED) AND DECEMBER 31, 2010 (AUDITED)
PAGE  
“UNAUDITED”

“REVIEWED”
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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, Oregistration number is 0107548000684 and the head office is located at 524 Ratchadapisek Road, Samsaen 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 INTERIM FINANCIAL STATEMENTS PREPARATION

AND SIGNIFICANT ACCOUNTING POLICIES

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 as follows :

	
	
	Percentage of holding direct and indirect
	

	
	Head office
	2016
	2015
	Type of Business

	Direct-subsidiary
	
	
	
	

	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 and to manufacture and sell electricity from solar energy.




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 and to manufacture and sell electricity from solar energy.




for sa

	Eastern Sena Development.Co.,Ltd.
   (Formerly T.Treasury holding Co.,Ltd.)
	Bangkok
	99.99
	99.99
	Services the golf course and to manufacture and sell electricity from solar energy

	Sena Solar Energy Co.,Ltd.

   (Formerly TT Renewable energy Co.,Ltd.)
	Bangkok
	100.00
	100.00
	Investment, Development, manufacturing and distribute  electricity from solar energy.

	Indirect-subsidiary
	
	
	
	

	Eight Solar 
Co., Ltd.

(Formerly Wattanasuk engineering)
	Bangkok
	51.00
	46.00

	Property development for sale and to manufacture and sell electricity from solar energy.

	Sena Green Energy 1 Co.,Ltd.
	Bangkok
	98.00
	98.00

	Manufacture and distribute eletricity 

	Sena Green Energy 2 Co.,Ltd.
	Bangkok
	98.00
	98.00

	Manufacture and distribute eletricity

	Indirect-subsidiary
	
	
	
	

	Sena Green Energy 3 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity

	Sena Green Energy 4 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 5 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 6 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 7 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 8 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 9 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 10 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 11 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 12 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 13 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 14 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Sena Green Energy 15 Co.,Ltd.
	Bangkok
	98.00
	98.00


	Manufacture and distribute eletricity 

	Max Solar   Co.,Ltd.

(Formerly Moden green solar Co.,Ltd)
	Bangkok
	100.00
	100.00


	Distribute steel construction materials, equipment and tools and solar panels


The significant inter-transactions with subsidiaries in the consolidated financial statements were eliminated. 
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

(a) Statement of compliance

The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting Standard (TAS) No. 34 (revised 2015) Interim Financial Reporting; guidelines promulgated by the Federation of Accounting Professions (“FAP”); and applicable rules and regulations of the Thai Securities and Exchange Commission.

The interim financial statements are prepared to provide an update on the financial statements for the year ended 31 December 2015. They do not include all of the financial information required for full annual financial statements but focus on new activities, events and circumstances to avoid repetition of information previously reported. Accordingly, these interim financial statements should be read in conjunction with the financial statements of the Company and its subsidiary for the year ended 31 December 2015.

The accounting policies and methods of computation applied in these interim financial statements are consistent with those applied in the financial statements for the year ended 31 December 2015 except that the Group has adopted all the new and revised TFRS that are effective for annual periods beginning on or after 1 January 2016. The adoption of these new and revised TFRS did not have any material effect on the accounting policies, methods of computation, financial performance or position of the Group. 

(b) Functional and presentation currency

The interim financial statements are prepared and presented in Thai Baht, which is the Company’s functional currency. All financial information presented in Thai Baht has been rounded to the nearest thousand or million in the notes unless otherwise stated.

(c) Judgments  and estimates

The preparation of interim financial statements in conformity with TFRS requires management to make judgments, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates.

In preparing these interim financial statements, the significant judgments made by management in applying the Group’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to the financial statements for the year ended 31 December 2015 
4. 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

	Sinsapthanya Co., Ltd.
	Property development
	Relative of director

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

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

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

	Individual Jurisdiction By:
	
	

	   KhunSrianong  Keerativaranon
   and/or
	
	Director’s mother

	KhunSoawaluk  Aueypornsong
	
	Subsidiary’s staff

	KhunTheerawat  Thanyalakpark
	
	Director

	KhunNuttaya  Thanyalakpark
	
	Director’s relative

	KhunBenyaluk  Thanyalakpark
	
	Director

	KhunUmaporn  Thanyalakpark
	
	Director

	KhunKessara  Thanyalakpark
	
	Director

	KhunEkthawee  Thanyalakpark
	
	Director’s relative

	KhunSumet Boonbandansook 
	
	Subsidiary’s director


The significant transactions between the Group and its related parties reflected in the accompanying financial statements as at March 31, 2016 and December 31, 2015 as follows:
	
	
	Baht

	
	
	Consolidated 
financial statements
	Separate 
financial statements

	
	Relationship
	March 31, 2016
	December 31, 2015
	March 31, 

2016
	December 31, 2015

	Trade accounts and other receivable to related parties

	Pattaya Country Club Co., Ltd.
	Common shareholders
	2,556,539
	4,235,928
	2,556,539
	4,235,928

	Bann Ruam Tang Fhun Co., Ltd.
	Common shareholders and directors
	21,175
	16,619
	-
	-

	Tun Charoen 
     Co., Ltd.
	Relative of director
	81,967
	575,342
	-
	-

	Sinsapthanya 
Co., Ltd.
	Relative of director
	1,737
	1,511
	1,736
	1,511

	Property Gateway Co.,Ltd.
	Subsidiary
	-
	-
	1,736
	1,511

	Eastern Sena Development Co.,Ltd.
	Subsidiary
	-
	-
	5,628
	4,894

	Total
	
	2,661,418
	4,829,400
	2,565,639
	4,243,844

	
	
	Baht

	
	
	Separate financial statements

	
	Relationship
	January 1, 2016
	Increase
	Decrease
	March 31, 2016

	Short-term loans and accrued interest income to related parties
	
	

	Property Gateway Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	127,250,000
	19,000,000
	15,000,000
	131,250,000

	Accrued interest income
	
	28,657,331
	899,668
	-
	29,556,999

	
	
	155,907,331
	19,899,668
	15,000,000
	160,806,999

	Eatern Sena Development Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	152,794,902
	56,400,000
	19,794,902
	189,400,000

	Accrued interest income
	
	2,702,188
	1,292,598
	414,685
	3,580,101

	
	
	155,497,090
	57,692,598
	20,209,587
	192,980,101

	Sena Solar Energy Co.,Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	-
	-
	-
	-

	Accrued interest income
	
	22,093
	-
	22,093
	-

	
	
	22,093
	-
	22,093
	-

	Eight Solar Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	2,550,000
	-
	-
	2,550,000

	Accrued interest income
	
	12,366
	19,021
	-
	31,387

	
	
	2,562,366
	19,021
	-
	2,581,387

	Total
	
	313,988,880
	77,611,287
	35,231,680
	356,368,487


The Company and subsidiaries mutually agree to charge interest rate 1.75 – 5.50% per annum on loans for use in normal operations.
	
	
	Baht

	
	
	Consolidated
 financial statements
	Separate
financial statements

	
	Relationship
	March 31, 2016
	December 31, 2015
	March 31, 2016
	December 31, 2015

	Trade accounts and other payable to  related parties
	
	
	

	Rattanapol Co.,Ltd.
	Relative of director
	810,948
	826,775
	448,460
	473,256

	Pattaya Country Club 
Co., Ltd.
	Common shareholders 
	48,600
	37,555
	22,836
	18,826

	Property Gateway 
Co., Ltd.
	Subsidiary
	-
	-
	32,770,760
	32,221,745

	                      Total
	
	859,548
	864,330
	33,242,056
	32,713,827


The Company has paid the cost of their utility use of the infrastructure together with its subsidiaries (Property Gateway Co., Ltd.) at cost which such subsidiary has invested in the utility of the project.
	   
	
	Baht

	
	
	Consolidated financial statements

	
	Relationship
	January 1, 2016
	Increase
	Decrease
	March 31, 2016

	Short-term loans and accrued 

interest from related parties

	1. Khun Sriwarat Thanyalakpark
	Director’s relative
	
	
	
	

	      Principle
	
	27,982,427
	-
	-
	27,982,427

	
	
	27,982,427
	-
	-
	27,982,427

	2. KhunSrianong  Keerativaranon
	Director’s relative
	
	
	
	

	       Principle
	
	15,729,366
	-
	-
	15,729,366

	
	
	15,729,366
	-
	-
	15,729,366

	3. KhunSumet Boonbandansook
	Director’s Subsidiary
	
	
	
	

	      Principle
	
	19,422,634
	540,483
	-
	19,963,117

	
	
	19,422,634
	540,483
	-
	19,963,117

	                      Total
	
	63,134,427
	540,483
	-
	63,674,910


	
	
	Baht

	
	
	Separate financial statements

	
	Relationship
	January 1, 2016
	Increase
	Decrease
	March  31, 2016

	Short-term loans and accrued  interest from related parties

	1.S.N.Asset Development Co.,Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	123,500,000
	10,000,000
	-
	133,500,000

	Accrued interest expenses
	
	1,534,676
	933,551
	-
	2,468,227

	
	
	125,034,676
	10,933,551
	-
	135,968,227

	2.S&P Estate Development Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	31,972,380
	4,000,000
	-
	35,972,380

	Accrued interest expenses
	
	957,716
	170,710
	-
	1,128,426

	
	
	32,930,096
	4,170,710
	-
	37,100,806

	3.Victory Asset Management Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	33,000,000
	9,000,000
	-
	42,000,000

	Accrued interest expenses
	
	433,829
	270,430
	-
	704,259

	
	
	33,433,829
	9,270,430
	-
	42,704,259

	Total
	
	191,398,601
	24,374,691
	-
	215,773,292


Short-term loans from related company, interest rate 2.00- 2.95% per annum for a loan on normal operations.
	
	Baht

	
	Consolidated
financial statements
	Separate
financial statements

	
	March  31, 2016
	December 31, 2015
	March  31, 
2016
	December 31, 2015

	Provisions for employee benefits
	
	

	Directors and executives
	8,975,994
	8,269,708
	8,838,365
	8,136,701


Significant transactions between the Company and its related parties for the three month periods ended March 31, 2016 and 2015 are as follows:
	
	
	
	Baht

	
	
	
	Consolidated 
financial statements
	Separate 
financial statements

	
	Relationship
	Pricing policy
	2016
	2015
	2016
	2015

	Interest Income
	
	
	
	
	

	S.N.Asset Development  Co.,Ltd.
	Subsidiary
	3.00%

per annum
	-
	-
	-
	16,521

	Eatern Sena Development Co., Ltd 
	Subsidiary
	2.80-3.00%

per annum
	-
	-
	1,292,598
	267,291

	Property Gateway 
  Co., Ltd.
	Subsidiary
	1.75-5.50%

per annum
	-
	-
	899,668
	4,799,267

	Eight Solar Co.,Ltd
	Subsidiary
	3.00%

per annum
	-
	-
	19,020
	-

	
	
	
	-
	-
	2,211,286
	5,083,079

	Revenue from management projects
	
	
	
	

	S.N.Asset Development Co., Ltd.
	Subsidiary
	Agreement
	-
	-
	-
	140,187

	Pattaya Country Club Co., Ltd.
	Common shareholder
	Agreement
	3,471,538
	3,293,566
	3,471,538
	3,293,566

	
	
	
	3,471,538
	3,293,566
	3,471,538
	3,433,753

	Sub-contract fee and materials cost
	
	
	
	
	

	Rattanapol Co., Ltd.
	Director’s relative                         
	Market price
	344,604
	494,482
	308,819
	223,677

	
	
	
	344,604
	494,482
	308,819
	223,677

	Rent expenses
	
	
	
	
	
	

	Tun Charoen Co., Ltd.
	Director’s relative
	Baht 2 million per annum  
	493,375
	493,151
	-
	-

	Juristic person administration and project expenses.
	
	
	
	
	

	Victory Asset Management Co., Ltd
	Subsidiary
	Agreement
	-
	-
	1,272,863
	815,574

	Eatern Sena Development Co., Ltd.
	Subsidiary
	Agreement
	-
	-
	600,000
	600,000

	
	
	
	-
	-
	1,872,863
	1,415,574


	
	
	Baht

	
	
	Consolidated

financial statements
	Separate

financial statements

	
	Relationship
	Pricing policy
	2016
	2015
	2016
	2015

	Interest expense
	
	
	
	
	

	S.N. Asset  Development Co., Ltd.
	Subsidiary
	2.80-2.95%

per annum
	-
	-
	933,551
	-

	Victory Asset Management  Co., Ltd.
	Subsidiary
	2.80-2.92%

per annum
	-
	-
	270,430
	-

	S&P Estate Development Co., Ltd.                 
	Subsidiary
	2%

per annum
	-
	-
	170,710
	123,810

	
	
	
	-
	-
	1,374,691
	123,810

	Expense-Director and Director Management
	
	

	Project costs for employee benefits
	701,664
	326,955
	701,664
	322,710

	Other
	
	
	3,230,252
	2,072,894
	3,185,252
	2,027,894

	
	
	
	3,931,916
	2,399,849
	3,886,916
	2,350,604


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.

· 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 1 years between January 1, 2016 to December 31, 2016. The subsidiary will split revenues rate 30% of the revenue received.

· A subsidiary has assigned to be sale representation of two related companies, since January 1, 2013 to December 31, 2013, the Company has extended for 1 year with effect from January 1, 2016 to December 31, 2016, with the service fee of 3-5% of selling price.  Under the condition in agreement, a subsidiary has to follow.

· The Company has entered into management Pattaya Country Club and resort project with a subsidiary, for 3 year with effect from May 1, 2014 to April 30, 2017 ,totaling of Baht 200,000 per month,

· A subsidiary has entered into management agreements with the Company for a period of 8 month between May 1, 2014 to December 31, 2014 and the Company has extended for three month ended March 31,2015. Baht 50,000 per month.

· As at March 31, 2016, a subsidiary entered into an agreement management and condominium management issue 9 of the Company and issue 2 of two subsidiaries for a period of one year (due from July 2016 to February 2017).
· As at March 31, 2016 the Company and its subsidiaries are between contingent liabilities arising from loan guarantees. No collateral fee charge (Note 24.1.c).
· On September 1, 2014, the Company has entered into the purchase of land agreement with related party (Sinsapthanya Co., Ltd.) 5 plots the share of land for development of Phase 1 of 15,492.50 square meters and Phase 2 16,349.50 square meters total area of 31,842 square meters at amount baht 477,630,000, the Company has transferred, 
5. TRADE ACCOUNTS AND OTHER RECEIVABLE
Consist of;
	
	Baht

	
	Consolidate 
financial statements
	Separate 
financial statements

	
	March 31,
2016
	December 31,
2015
	March 31,
2016
	December 31,
2015

	
	
	
	
	

	Accounts receivable-Aging
	
	
	
	

	In due
	5,205,704
	3,859,958
	2,951,109
	2,781,397

	Not over 3 months
	3,084,798
	8,037,471
	295,802
	773,794

	Over 3 – 6 months
	230,168
	18,260,156
	77,847
	205,449

	Over 6 month and  less 1 years
	59,007
	150,861
	38,006
	129,861

	Over 1 years
	4,307,012
	-
	-
	-

	Total
	12,886,689
	30,308,446
	3,362,764
	3,890,501

	Other receivable
	
	
	
	

	     Advance payment
	39,503,712
	35,974,596
	10,263,189
	8,578,393

	Prepaid expenses
	61,868,817
	63,890,649
	52,170,182
	57,111,356

	     Other
	10,297,251
	8,872,785
	1,506,520
	774,222

	Total
	111,669,780
	108,738,030
	63,939,891
	66,463,971

	Total Trade accounts receivable 

and other receivable
	124,556,469
	139,046,476
	67,302,655
	70,354,472


On September, 2015, the company has made ​​an agreement with two non-related companies as follows:
· The Company and two non-related companies have agreed settlement units / land with buildings on registration of transfer at the Land Office, by 80 percent of the price of purchase and sale, totaling 61.64 million baht, while the remaining 20 percent, totaling 15.41 million baht, the buyers agree to pay the seller within a period of one year from the date of transfer or on the date which condominium units / land and buildings sold for others, whichever is reached first.

· The such companies has agreed to appoint the Company as representative in the sale of condominium units land and buildings. The such companies has agreed to pay a commission to the Company of three percent of the selling price within 7 days of the buyer 's ownership transferred to a third party.
6. IN​VENTORIES - NET

As at March 31, 2016, the Company and subs​idiary mortgaged the above land with total cost amount of Baht 2,631.32 million and Baht 558.31 million, respectively, as collateral for loans (Note 14).
Consolidated financial statements

For the three month periods ended March 31, 2016 and December 31, 2015, the Company and subsidiary capitalized interest expense as a part of cost of inventory amounting to Baht 28.22 million and Baht 124.67 million, respectively.
Separate financial statements

For the three month periods ended March 31, 2016 and December 31, 2015, the Company capitalized interest expense as a part of cost of inventory amounting to Baht 27.74 million and Baht 116.18 million, respectively.
The projects of the Company group are as follows:
	
	Consolidated
financial statements
	Separate                         financial statements

	
	March 31, 2016
	December 31, 2015
	March 31, 2016
	December 31, 2015

	Number of projects on hand at beginning of periods
	22
	23
	20
	20

	Number of closed projects
	-
	(4)
	-
	(3)

	Number of the new projects
	-
	3
	-
	3

	Number of projects on hand at end of period
	22
	22
	20
	20

	Amount of sale contracts (Million Baht)
	11,907
	12,888
	10,134
	11,029

	Percentage of total sales in projects on hand
	62
	72
	62
	72


Cost of each plot of land is lower than the appraisal values, according to the report of independent appraiser by market value method.
7. 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.
As at March 31, 2016, and December 31, 2015 the company has mortgaged land held for development at the cost amounting to Baht 572.09 million and Baht 592.65 million, respectively , as collateral for loans (Note 14).

As at March 31, 2016, subsidiaries has mortgaged land held for development at the cost amounting to Bath 386.69 million and Bath 385.97 million, respectively, as collateral for loans (Note 14).
8. INVESTMENT IN ASSOIATED COMPANIES - NET
8.1  The movement of Investments in associated for the three month periods ended March 31, 2016 are as follow :
	
	
	Baht

	
	
	Consolidated

financial statements
	
	Separate

financial statements

	
	
	(Equity Method)
	
	(Cost Method)

	As at January 1, 2016
	
	477,716,895
	
	62,500,000

	Purchase / Increase investment
	
	-
	
	-

	Profit(loss) from investments in associates
	
	15,053,633
	
	-

	As at March 31, 2016
	
	492,770,528
	
	62,500,000


8.2  Details of Investments in associated companies consist of :
	
	
	
	
	
	
	
	
	Consolidated financial statements
	
	Separate financial statements

	
	
	
	
	
	
	
	
	
	Equity Method (In Baht)
	
	Cost Method (In Baht)

	 
	Company’s 

name
	
	Type of
Business
	
	Paid-up Capital         (In Baht)
	
	Holding
Portion
	
	As at
March 31, 2016
	
	As at
December 31, 2015
	
	As at
March 31, 2016
	
	As at

December 31, 2015

	Joint venture
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	Aspirationone 
Co.,Ltd
	Property

Development
	250,750,000
	
	25.00%
	
	62,369,415
	
	62,500,000
	
	62,500,000
	
	62,500,000

	B.Grimm sena solar power Co.,Ltd
	
	
	835,000,000
	
	51.00%
	
	415,347,480
	
	425,850,000
	
	-
	
	-

	Total
	
	
	
	
	
	
	477,716,895
	
	488,350,000
	
	62,500,000
	
	62,500,000

	Less Allowance for impairment                      investment and joint venture
	
	
	
	
	
	
	15,053,633
	
	            (10,633,105)
	
	-
	
	            -

	Net
	
	
	
	
	
	
	492,770,528
	
	477,716,895
	
	62,500,000
	
	62,500,000


8.3  Summarized financial information of associated company.


The significant financial information of a associated company are summarized below.

	
	                                                                    (Unit : Thousand Baht)

	
	Consolidated financial statements

	Company’s name
	Paid – up  share capital
as at

March 31, 2016
	Total assets
as at

March 31, 2016
	Total liabilities
as at
March 31,2016
	Total revenues for the three month
periods ended
March 31, 2016
	Loss for
the three month

periods ended

March 31, 2016

	Aspiration one Co.,Ltd
	250,750
	250,551
	886
	                                         258
	     (563)

	B.Grimm sena solar power Co.,Ltd
	835,000
	3,549,994
	2,703,816
	                            96,781
	         29,791


On October 19, 2015 the Company has invested in Aspiration One Co.,Ltd. (“Joint Venture Company”) by holding shares in the proportion of 25 percent of the registered capital. The company has paid all the shares and registered shares on October 19, 2015

9. INVESTMENTS IN SUBSIDIARIES 
As at March 31, 2016 and December 31, 2015 consist of:
	(Unit : Baht)

	Separate financial statements

	Company
	Paid-up Capital

(Thousand Baht)
	Portion of Investment (%)
	Cost method
	Dividend for the three month periods ended March 31,

	
	March 31, 2016
	December 31, 2015
	March 31, 2016
	December 31, 2015
	March 31, 
2016
	December 31, 
2015
	2016
	2015

	Victory  Asset Management Co., Ltd.
	192,200 
	192,200
	99.99
	99.99
	175,378,636
	175,378,636
	-
	-

	S.N. Asset Development 

Co., Ltd.
	122,000
	122,000
	99.65
	99.65
	121,573,000
	121,573,000
	-
	-

	S&P  Estate Development

Co., Ltd.
	14,000
	14,000
	79.96
	79.96
	11,195,000
	11,195,000
	-
	-

	Property Gateway 

Co., Ltd.
	553,400
	553,400
	99.99
	99.99
	553,392,000
	553,392,000
	-
	-

	Eatern Sena Development Co., Ltd.
	665,000
	665,000
	99.99
	99.99
	590,000,000
	590,000,000
	-
	-

	Sena Solar Energy Co.,Ltd.
	425,998
	425,998
	100.00
	100.00
	425,998,000
	425,998,000
	-
	-

	Total
	
	
	
	
	1,877,536,636
	1,877,536,636
	-
	-


The ordinary shareholder’s meetings of a subsidiary (Property Gateway Co., Ltd.) No. 1/2015 on March 26, 2015, had a resolution to increase the Company’s registered share capital amount of Baht 450 million (ordinary shares 450,000 shares with a par of Baht 1,000 per share).  On March 27, 2015, the Company invested in 449,992 ordinary shares with a par of Baht 1,000 each, at a price of Baht 449,992,000, in order to maintain its proportionate shareholding in that company following a capital increase
On September 2015, the Company invested in 46,000 share fully paid ordinary shares of Eight Solar Co., Ltd.(Formerly Wattanasuk engineering Co., Ltd.) At a price of Baht 64.77 per share, for a total of Baht 2.98 million, which represents 46 percent of the registered share capital.In December 2015, the Company has sold this investment to Sena Solar Energy Co.,Ltd. For Bath 2.98 million.
The resolutions of the Extraordinary General Meeting of Shareholders No. 1/2015, held on 22 September 2015. Approved the purchase of ordinary shares of SENA Solar Energy Co.,Ltd. (Formerly “T.T RENEWABLE ENERGY LTD”.) from Mrs. Srianong Keeratiwaranont which is a connected transaction in total of 425,998 ordinary shares of TTRE which is equivalent to 99.9995% of its total issued shares in the total amount of THB 425,998,000 and approved the investment in the solar farm project as proposed. The Company has paid all shares and the registration of the share transfer on October 1, 2015.
10. INVESTMENT PROPERTY– NET

The significant movements during for the three-month period ended March 31, 2016 is as follows:

	
	Baht

	
	Consolidated    financial statements
	Separate                         financial statements

	Net book valueas at  January 1, 2016
	777,766,186
	477,387,354

	Purchasefortheperiod – Cost 
	44,993
	-

	Less Depreciation for the period
	(4,133,443)
	(2,612,333)

	        Amortization of leasehold for the period
	(408,364)
	(408,364)

	Net book value as at March 31, 2016
	773,269,372
	474,366,657


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). 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. And 3) Communities mall is stated at cost less accumulate depreciation and leasehold right is stated amortization of leasehold right on a straight line basis over the estimated useful live 30-50 years.
As at March 31, 2016, the Company and subsidiaries have mortgaged land and structures cost of Baht 445.69  million and 345.70  million as collateral for loans from the financial institutions.(Note 14.)
11. PROPERTY, PLANT AND EQUIPMENT - NET

The significant movements during for the three - month period ended March  31, 2016 is as follows:

	
	Baht

	
	Consolidate    financial statements
	Separate financial statements

	Net book value as at January 1, 2016
	850,892,534
	70,763,589

	Purchase  for the period - Cost
	2,022,713
	1,694,135

	Transferred
	(552,573)
	-

	Disposal -  Cost 
	(233,875)
	(229,763)

	Depreciation for the period
	(11,591,769)
	(6,221,783)

	Disposal -  Depreciation
	129,711
	129,238

	Net book value as at March  31, 2016
	840,666,741
	66,135,416


As at March 31,2016, the Company and subsidiaries have mortgaged the land and building amounting of Baht 25.00 million and 534.75 million, as collateral for long-term loans from financial institutions. (Note 14.)
As at March 31, 2016, a portion of the Company’s equipment with historical cost of Baht 49.64 million and a portion of subsidiary’s assets at Baht 17.28  million are fully depreciated but they are still in use.
12. SHORT- TERM PROMISSORY NOTES PAYABLE TO FINANCIAL INSTITUTIONS
At March 31, 2016, the Company issued 9 promissory notes of Baht 476.65 million due within June 2016 to December 2016, interest at 10% and  MLR – 1.5% to MLR – 2% p.a. 

The Company has issued 10 bills of exchanges due from April 2016 to September 2016 by amounting of Baht 970 million, discount rate of 2.55 – 2.85% per annum. The support business expansion and financial resources to conduct the business of the company. 
On September 14, 2015, the subsidiary company has issued a promissory notes to a commercial bank , amount of Baht 100 million, interest rate of MLR-1.25 per year, which is due for repayment on March 14, 2016 The Company has redeemed to amount Baht 59.09 Million.

On March 14, 2016, a subsidiary company of a bill of exchange baht 30.54 million interest rate of  MLR-1.25% per annum, due on September 14, 2016. 

13. LONG-TERM PROMISSORY NOTE

As at March 31, 2016, The Company is sued promissory note by financial institutions amount of Bath 62.83 million interest rate 5% per annum amount Baht 2.03  million due on  December 2016 Payment for land. 
As at March 31, 2016, a subsidiary has company issued 10 promissory notes by financial institutions, amount of Bath 10 million interest rate 4% per annum, due every six months, beginning July 1, 2559, the credit facility is guaranteed by the Thai Credit Guarantee Corporation

14.  LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS

       As at March 31, 2016 and December 31, 2015 consist of:

	


	
	Baht

	
	
	Consolidated                           financial statements
	Separate

         financial statements

	
	
	March31, 
2016
	December 31, 2015
	March 31, 2016
	December 31, 2015

	Long-term loans from financial institutions
	
	328,689,824
	466,202,145
	289,348,248
	423,953,761

	Current portion
	
	(301,522,980)
	(435,906,057)
	(289,348,248)
	(423,953,761)

	Total
	
	27,166,844
	30,296,088
	-
	-


Change in long – term loan in for the three-month period ended March 31, 2016 are as follows:

	
	Baht

	
	Consolidated

financial statements
	Separate

Financial statements

	Balance at January 1, 2016
	466,202,144
	423,953,761

	Increase
	409,422,534
	409,422,534

	Repay
	(546,934,854)
	(544,028,047)

	Balance at March 31, 2016
	328,689,824
	289,348,248


The above loans were guaranteed by the mortgage of land and construction there on as discussed in Note 7 and Note 8 and by the parent company and by the directors of the Company.

Under the term of the loan agreements, the Company must to comply the certain financial term such the company will have to pay a fee to cancel the loan at the rate of 2 percent of the loan was not drawn so on.

The some credit loan, a company has signed in promise the loan cooperates a subsidiary company, in promise the loan has specified some aspects condition , such as , ratio debt to equity maintenance builds not exceed asset more 1.5:1, a subsidiary company will assure and conclude maintain structure proportion shareholders of parent company hold shares a subsidiary company more than 99 percentages of the authorized capital
15. DEBENTURES 

Resolved to propose to the Extra-Ordinary Shareholders’ Meeting No. 1/2014. On September 25, 2014 to consider the issuance and offer of debentures with an aggregate principal amount, at any time, not exceeding Bath of 1,500 million. And on February 11, 2015, the Company has issued the debentures amount by Bath of 1,200 million, by the specify the name of debenture holder, unsecured, unsubordinated, with a par value of Baht 1,000 each.
Resolved to propose to the Ordinary Shareholders’ Meeting. On April 23, 2015. Approved the increase of the outstanding balance for the issuance of the debentures from the outstanding balance at any time, of not exceeding Baht of 1,500 million to the outstanding balance at any time, of not exceeding Baht of 3,500 million and extend the original maturity of not more than 5 years to not more than 10 years.
As at March 31, 2016, the Company with having registered and bond holders representative debentures as follow:
	Debenture No.
	No. of units
(Million unit)
	Principle
(Million Baht)
	Interest rate
per annum

(% p.a.)
	Term ofinterest
payment
	Maturity Date
	Outstanding balance as at

March 31, 2016
(Million Baht)

	
	
	
	
	Every six months
	
	

	
	
	
	
	(February 11 and
	February 
	

	1/2015
	1.20
	1,200
	4.70
	August 11 each year, but)
	11, 2017
	1,200

	2/2015
	0.80
	800
	4.25
	(April 1 and October
1 each year, but)
	April 
1, 2018
	800

	
	
	
	
	
	Total
	2,000


16. DIVIDENDS PAID

Year 2016
At the ordinary General Meeting of Shareholders held on April 28, 2016., the directors approved to pay annual dividends of Baht 0.021249 per share from net profit relating solely to business operations benefiting from the privileges under the Investment Promotion and Baht 0.079634 per share from net profit which out the privileges under the Investment promotion, totaling of Baht 101.65 million. The Company paid the dividends at Baht 0.050604 totaling of Baht 44.32 million (Note 23). Remaining dividend at 0.050279 baht totaling of Baht 57.33 million.

Year 2015

At the Board of Directors’ Meeting No. 4/2015 held on August 13, 2015, the directors approved to pay interim dividends of Baht 0.01664 per share from net profit relating solely to business operations benefiting from the privileges under the Investment Promotion and Baht 0.03397 per share from net profit which out the privileges under the Investment Promotion, totaling of Baht 44.32 million. The Company pay dividends on September 11, 2015.

At the ordinary General Meeting of Shareholders held on April 23, 2015. Approved payment of dividends from the 2014 operating result to shareholders of the Company at the rate of Baht 0.2380961588 per share, totaling Baht 178,338,179.  The proposed dividend consists of profit derived from the Company’s business promoted by the Board of Investment in the amount of Baht 30,874,746 and profit derived from the Company’s business, not promoted by the Board of Investment in the amount of Baht 147,463,433. The Company paid interim dividends for the performance during the period of 1 January 2014 to 30 June 2014 in the amount of Baht 56,723,263.20 or Baht 0.079366 per share, by the resolution of the Extra-ordinary Shareholders’ Meeting No. 1/2014 which was held on September 25,2014. Therefore, the remaining dividend amount to be paid in the form of stocks and cash to include the amount not exceeding Baht 121,614,915, as detailed below:

· Payment in the form of ordinary shares in the amount not exceeding 109,453,423 shares with a par value of Baht 1 per share to the shareholders, at the ratio of 7 existing shares to 1 stock dividend or Baht 0.1428571429 per share. The dividend consists of profit derived from the Company’s business promoted by the Board of Investment in the amount of Baht 0.0207297956 per share and profit derived from the Company’s business not promoted by the Board of Investment in the amount of Baht 0.1221273473 per share. Where any shareholder has fractions of shares which are not entitled to 1 share, shareholders will be compensated with cash dividends in the amount of Baht 0.1428571429 per share.
· Payment in the form of cash in the amount of Baht 12,161,492 or Baht 0.0158730159 per share. The dividend consists of profit derived from the Company’s business promoted by the Board of Investment in the amount of Baht 0.0023033106 per share and profit derived from the Company’s business not promoted by the Board of Investment in the amount of Baht 0.0135697053  per share.

All stock dividends and cash dividends paid from the Company’s business which is not promoted by the Board of Investment shall be subject to withholding tax at the rate stipulated by law. The withholding tax will be deducted from cash dividend. The Record Date shall be 6 May 2015 and the Company shall compile the shareholders’ names according to Section 225 of Securities and Stock Exchange Act by closing the Shareholders’ Register Book on 7 May 2015, and distribute dividends to shareholders within 22 May 2015.
17. 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.
18. INCOME TAX

Income tax expense for the three month periods ended March 31, 2016 and 2015 consist of; 
	
	Baht

	
	Consolidated financial statements
	Separate financial

 statements

	
	For three month periods ended March 31,
	For three month periods ended March 31,

	
	2016
	2015
	2016
	2015

	Current income tax:
	
	
	
	

	Income tax during the periods
	(32,592,004)
	(14,745,724)
	(28,735,761)
	(11,731,671)

	Deferred income tax: 
	
	
	
	

	Deferred income from the temporary
difference and reverse the permanent  difference  
	(4,148,268)
	7,087,034
	(5,654,391)
	708,692

	Income tax expense in Comprehensive
       income statements
	(36,740,272)
	(7,658,690)
	(34,390,152)
	(11,022,979)


19. EARNINGS PER SHARE

The calculations of basic earnings per share were based on the weighted average number of ordinary shares during the periods, calculated as follow:

	
	
	Baht

	
	
	Consolidated financial 

statements
	Separate financial

 statements

	
	
	2016
	2015
	2016
	2015

	Earning for the periods (Baht)
	
	151,948,820
	75,419,585
	119,010,623
	57,327,493

	Weighted average number of ordinary shares(shares)
	
	1,139,977,172
	766,130,642
	1,139,977,172
	766,130,642

	Basic earnings per share(Baht)
	
	0.1333
	0.0984
	0.1044
	0.0748


20. DILUTED EARNINGS PER SHARE
Diluted earnings per share is calculated by dividing the net profit attributable to shareholders by the weighted average number of ordinary shares in issue during the periods adjusted for the effect of conversion of warrant to ordinary share.
	
	Baht

	
	Consolidated financial statements
	Separate financial 

statements

	
	2016
	2015
	2016
	2015

	Earning for the period (Baht)
	0.1332
	0.0983
	0.1043
	0.0747

	Weighted average number of ordinary shares (shares)
	1,140,940,727
	767,402,356
	1,140,940,727
	767,402,356


21. 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 4 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 October 22, 2018 to September 9, 2019.
As promoted companies, the Company and its subsidiaries must comply with certain terms and conditions prescribed in the promotional certificates.

On March 31, 2016, three subsidiaries has been promoted by the Investment Promotion Act of B.E.2520,  for the operation of electricity from solar installation on the roof of 3 full privileges are important. The principal privilege is exemption from corporate income tax for a period of 8 years from the start of business operations. The current project is in the process of installation.
22. 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, 2016 and 2015

	
	High Rise
	Low Rise
	Solar Group
	Rent and Service
	Total

	
	2016
	2015
	2016
	2015
	2016
	2015
	2016
	2015
	2016
	2015

	Revenue from sales
	714.93
	358.54
	77.29
	86.97
	6.63
	-
	67.75
	59.40
	866.60
	504.91

	Cost of sales
	423.83
	207.83
	49.15
	54.18
	6.46
	-
	35.05
	31.87
	514.49
	293.88

	Gross margin
	291.10
	150.71
	28.14
	32.79
	0.17
	-
	32.70
	27.53
	352.11
	211.03

	Net profit
	
	
	
	153.11
	75.76


	Unit: Million baht

	Separate financial statement

	For the three month periods ended March 31, 2016 and 2015

	
	High Rise
	Low Rise
	Rent and Service
	Total

	
	2016
	2015
	2016
	2015
	2016
	2015
	2016
	2015

	Revenue from sales
	684.60
	331.31
	39.75
	63.54
	24.22
	21.56
	748.57
	416.41

	Cost of sales
	409.80
	194.57
	21.79
	39.24
	11.28
	10.79
	442.87
	244.60

	Gross margin
	274.80
	136.74
	17.96
	24.30
	12.94
	10.77
	305.70
	171.81

	Net profit
	
	119.01
	57.33


23. FINANCIAL INSTRUMENTS

a. 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.

b. 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.
c. 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.
24. CONTINGENT  LIABILITIES COMMITMENTS

24.1  The contingent liabilities and commitments with commercial banks 

As at March 31, 2016, the Group had contingent liabilities and commitments in financial institutions as follows:

a) The Company and subsidiaries has mortgaged project land for overdrafts facility amounting to Baht 40 million and Baht 8 million, respectively.

b) The Company has commitment respect of bank guarantee electricity usage, public utilities and other amount of Baht 122.13 million to mortgage by bank deposit and land project. And four subsidiaries of the bank as commitment to guarantee the consumption of Baht 16.77 million.
c) 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) In 2013, a subsidiary has changed is the amount of Baht 13 million overdraft and short-term credit facility of 210 million baht promissory notes are secured by land and buildings of the subsidiary 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).

d) 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).

e) Agreements

The Company has commitment construction work agreement to sub-contractors amounting of Baht 487.94 million. And three subsidiaries have commitment to sub-contractors amounting of Baht 12.83 million.

f) 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.

g) 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.
On April 1, 2015, has extended for 2 years from April 1, 2015 to March 31, 2017.
24.2  Long-term contract

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 subsidiary 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, 2016, the subsidiary has commitments under such agreement amounting of Baht 1.05 million.
  24.3    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 6 plaintiffs as construction projects (Note 9) for the total claim of Baht 39.50 million (Insured under the policy limit Bath 30 million), the Civil Court and the Appeal Court have sentenced the company to pay damages of Baht 19.5 million , the company does not agree with and has issued the petition. On January 18, 2016, the Supreme Court has sentenced the company to pay damages of principal and interest totaling Baht16.72 billion , with a insurance company,as a guarantee for payment in accordance with the conditions of the policy limit of Baht 12 million ,so the difference is that the company must pay the amount of 4.99 million baht.and the Company has already paid the such debt . The trial is ending ,the Company therefore has recorded as expenditure under Administrative expenses account in the statements of comprehensive income and has recognized as liabilities in the statement of financial position

In 2015, the Company has been filed to a condominium  juristic to accuse that condominium has some damage and the Company has not yet maked to repair to complete. The plaintiffs have filed a claim for damages in the amount of Baht 22.40 million.Civil court has judged that the Company pay damages of  Baht 5.44 million  plus interest of 7.5 percent per annum from the date of filing until payment is complete and on March 17, 2016, the Company has filed an appeal against the judgment of the Court of First Instance already. The opinion of company’s  legal counsel has believed  that the company has  maked  to  repair  for some and amounting  should not be damaged by the plaintiff claims . The Company can not estimate the exact damages, so it is not a provision in its accounts.
25. CAPITAL MANAGEMENT

he 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, 2016, debt to equity ratio in the consolidated financial statements is 1.24:1 (Separate financial statements: Debt-to-equity ratio is 1.41:1).
26. SUBSEQUENT EVENT

At the ordinary General Meeting of Shareholders held on April 28, 2016 for the issuance of the bonds from the outstanding balance at any time, of not exceeding Baht 3,500,000,000 (Three billion five hundred million baht) to the outstanding balance at any time, of not exceeding Baht 5,000,000,000 (Five billion million baht) where other details remain unchanged. Details of the debentures shall be as follows:
Type:
All types and forms of debentures (including, but not limited to, subordinate debentures, unsubordinated debentures, secured debentures, unsecured debentures, short-term debentures, revolving short-term debentures and/or as a program, and/or derivative debentures), depending on market conditions at such time that the debentures would be issued and offered.
Debenture Holder:  
The Company shall appoint a debenture holder representative for Representative: 
each debenture type as required by the SEC or other pertinent   laws, notices and regulations.
Total value of
Total aggregate principal amount of debentures at any time, shallnot exceed
debentures:               
Baht 5,000,000,000 (Fivebillion million baht), including debentures issued but                     not yet redeemed. 
Term:
Not exceeding 10 years
Sales offering:   
The debentures shall be offered for sale to the public and/or to institutional                investors, and/or to high net worth investors, and/or on a private placement basis, in whole or in full or in part, in one-time or in series, at the same time
or at different times, and/or as a program, and/or on a revolving basis. The debentures may be issued and offered separately from other securities, in compliance with the notifications of the Securities and Exchange Commission and/or the Office of the Securities and Exchange Commission and/or the Capital Market Supervisory Board and/or other relevant notifications, rules and regulations in force at the time the debentures are issued and offered.


Redemption prior to   Holders of debentures may or may not have the right to redeemthe debentures

due date:                
prior to due date, and the Company may or may not have the right to redeem the debentures prior to due date, depending on term and conditions of each issue of the debentures.

27. RECLASSIFICATION

Certain amounts in the 2015 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.

28. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were authorized for issue by the Board of directors on May 12, 2016.
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