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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 PREPARATION OF THE CONSOLIDATED FINANCIAL STATEMENTS
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
	2015
	2014
	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 and to manufacture and sell electricity form 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 form solar energy.




for sa

	T.Treasury Holding 

    Co., Ltd.
	Bangkok
	99.99
	99.99
	Services the golf course and to manufacture and sell electricity form solar energy.

	Wattanasuk Engineering   

   Co., Ltd.
	Bangkok
	46.00
	-
	To distribute finished steel types including construction materials and tools used in construction and distribution for solar cells to use the device to change solar energy intoelectricity .



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
(a) Statement of compliance

The interim financial statements are prepared on a condensed basis in accordance with Thai Accounting Standard (TAS) No. 34 (revised 2014) 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 2014. 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 2014.

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 2014 except that the Group has adopted all the new and revised TFRS that are effective for annual periods beginning on or after 1 January 2015. 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 2014 and included in the following note:

Note 18 Discount rate, salary increase rate, employee turnover rate and mortality rate.
New financial reporting standards

A) Financial reporting standard that became effective in the current period

The Company has adopted the revised (revised 2014) and new financial reporting standards issued by the Federation of Accounting Professions which become effective for fiscal years beginning on or after 1 January 2015. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards, with most of the changes directed towards revision of wording and terminology, and provision of interpretations and accounting guidance to users of standards. The adoption of these financial reporting standards does not have any significant impact on the Company’s financial statements. However, some of these standards involve changes to key principles, which are summarised below:
TAS 19 (revised 2014) Employee Benefits
This revised standard requires that the entity recognise actuarial gains and losses immediately in other comprehensive income while the former standard allowed the entity to recognise such gains and losses immediately in either profit or loss or other comprehensive income, or to recognise them gradually in profit or loss. 

This revised standard does not have any impact on the financial statements as the Company already recognise actuarial gains and losses immediately in other comprehensive income.

TFRS 13 Fair Value Measurement

This standard provides guidance on how to measure fair value and stipulates disclosures related to fair value measurement. Entities are to apply the guidance under this standard if they are required by other financial reporting standards to measure their assets or liabilities at fair value. The effects of the adoption of this standard are to be recognised prospectively.


This standard does not have any significant impact on the Company’s financial statements.

B) Financial reporting standard issued during the period and not yet effective 

During the period, the Federation of Accounting Professions issued a number of the revised financial reporting standards (revised 2015) which is effective for fiscal years beginning on or after 1 January 2016. These financial reporting standards were aimed at alignment with the corresponding International Financial Reporting Standards. The Company's management believes that the revised financial reporting standards will not have any significant impact on the financial statements when it is initially applied. 

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                         

	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 September 30, 2015 and December 31, 2014 as follows:
	
	
	Baht

	
	
	Consolidated

financial statements
	Separate
financial statements

	
	Relationship
	September  30, 2015
	December 31, 2014
	September 30, 2015
	December 31, 2014

	Trade accounts and other receivable 
to related parties
	
	

	Pattaya Country Club Co., Ltd.
	Common shareholders
	2,894,941
	1,288,005
	2,894,941
	1,288,005

	Bann Ruam Tang Fhun Co., Ltd.
	Common shareholders and directors
	20,146
	15,580
	-
	-

	Sinsapthanya Co., Ltd.
	Relative of director
	49,056,349
	49,051,410
	49,056,349
	49,051,410

	Total
	
	51,971,436
	50,354,995
	51,951,290
	50,339,415


	
	
	Baht

	
	
	Separate financial statements

	
	Relationship
	January 1,  2015
	Increase
	Decrease
	September 30,

 2015

	Short-term loans and accrued 
interest income to related parties


	
	
	

	Property Gateway Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	495,000,000
	206,000,000
	(576,750,000)
	124,250,000

	Accrued interest income
	
	20,969,221
	6,752,287
	-
	27,721,508

	
	
	515,969,221
	212,752,287
	(576,750,000)
	151,971,508

	
	
	
	
	
	

	T.Treasury Holding Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	44,700,000
	179,500,000
	(73,905,098)
	150,294,902

	Accrued interest income
	
	611,507
	1,689,483
	(688,493)
	1,612,497

	
	
	45,311,507
	181,189,483
	(74,593,591)
	151,907,399

	
	
	
	
	
	

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

	Principle
	
	-
	3,000,000
	(3,000,000)
	-

	Accrued interest income
	
	-
	42,658
	(42,658)
	-

	
	
	-
	3,042,658
	(3,042,658)
	-

	Total
	
	561,280,728
	396,984,428
	(654,386,249)
	303,878,907


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
	September  30, 2015
	December 
31 , 2014
	September  30, 2015
	December 31, 2014

	Trade accounts and other payable 
to related parties
	
	

	Property Gateway Co., Ltd
	Subsidiary
	-
	-
	32,107,575
	29,434,760

	S.N. Asset  Development  Co., Ltd.
	Subsidiary
	-
	-
	-
	5,131,268

	Rattanapol Co.,Ltd
	Relative of director
	743,400
	1,059,721
	351,451
	1,059,721

	Pattaya Country Club Co., Ltd.
	Common shareholders
	-
	16,023
	-
	-

	Bann Ruam Tang Fhun Co., Ltd.
	Common shareholders and directors
	-
	200,000
	-
	-

	Total
	
	743,400
	1,275,744
	32,459,026
	35,625,749


	
	
	Baht

	
	
	Separate financial statements

	
	Relationship
	January 1, 2015
	Increase
	Decrease
	September  30,

 2015

	Short-term loans and accrued  interest from related parties

	S&P Estate Development Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	23,244,821
	8,200,000
	(972,441)
	30,472,380

	Accrued interest expenses
	
	395,706
	407,896
	-
	803,602

	
	
	23,640,527
	8,607,896
	(972,441)
	31,275,982

	
	
	
	
	
	

	Victory Asset Management  Co., Ltd.
	Subsidiary
	
	
	
	

	Principle
	
	-
	34,000,000
	(1,000,000)
	33,000,000

	Accrued interest expenses
	
	-
	194,579
	-
	194,579

	
	
	-
	34,194,579
	(1,000,000)
	33,194,579

	
	
	
	
	
	

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

	Principle
	
	-
	103,000,000
	-
	103,000,000

	Accrued interest expenses
	
	-
	744,463
	-
	744,463

	
	
	-
	103,744,463
	-
	103,744,463

	Total
	
	23,640,527
	146,546,938
	(1,972,441)
	168,215,024


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

	
	September  30, 
2015
	December 31, 2014
	September  30, 
2015
	December 31, 2014

	Provisions for employee benefits
	
	

	Directors and executives
	7,862,423
	6,881,560
	7,741,021
	6,772,892


Significant transactions between the Company and its related parties for the three month and nine month periods ended September 30, 2015 and 2014 are as follows:

	
	
	
	Baht

	
	
	
	Separate financial statements

	
	
	
	For the three month periods ended  September, 30
	For the nine month periods ended  September, 30

	
	Relationship
	Pricing policy
	2015
	2014
	2015
	2014

	Interest Income
	
	
	
	
	
	

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

per annum
	3,699
	-
	42,658
	-

	T.Treasury Holding  
Co., Ltd 
	Subsidiary
	1.75 – 3.00%

per annum
	1,080,486
	141,598
	1,689,483
	369,600

	Property Gateway
Co. Ltd.
	Subsidiary
	1.75 – 5.50%

per annum
	1,272,580
	4,954,586
	6,752,287
	14,590,166

	
	
	
	2,356,765
	5,096,184
	8,484,428
	14,959,766


	
	
	
	Baht

	
	
	
	Consolidated financial statements

	
	
	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	Relationship
	Pricing policy
	2015
	2014
	2015
	2014

	Revenue from management projects

	
	
	
	

	Pattaya Country Club Co., Ltd.
	Common shareholders
	Agreed-upon  price    *,**
	5,173,910
	1,477,674
	10,852,657
	2,397,674


	
	
	
	Baht

	
	
	
	Separate financial statements

	
	
	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	Relationship
	Pricing policy
	2015
	2014
	2015
	2014

	Revenue from management projects


	
	
	
	

	Pattaya Country Club Co., Ltd.
	Common shareholders
	Agreed-upon  price    *,**
	5,173,910
	-
	10,852,657
	-


* 
The Company has entered  into an agreement to jointly develop Pattaya Resort Project Phase 1, to cooperate with Pattaya Country Club Co., Ltd. for land and buildings in the such project of 84 units and has scheduled for the period from December 1, 2013 and ending on  project completion.
** A subsidiary has entered into management Pattaya Country Club and resort project with a related company, for 1 year with effect from January 2014 to December 2014, totaling of Baht 230,000 per month, and on year 2014, the Company has already canceled the contract.
	
	
	
	Baht

	
	
	
	Consolidated financial statements

	
	
	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	Relationship
	Pricing policy
	2015
	2014
	2015
	2014

	Sub-contract fee and materials cost


	
	
	
	

	Rattanapol 
Co., Ltd.
	Director’s relative                         
	Market price
	315,604
	1,003,438
	1,478,572
	2,833,348


	
	
	
	Baht

	
	
	
	Separate financial statements

	
	
	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	Relationship
	Pricing policy
	2015
	2014
	2015
	2014

	Sub-contract fee and materials cost


	
	
	
	

	Rattanapol 
Co., Ltd.
	Director’s relative                         
	Market price
	222,555
	555,916
	931,830
	1,882,579


	
	
	
	Baht

	
	
	
	Consolidated financial statements

	
	
	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	Relationship
	Pricing policy
	2015
	2014
	2015
	2014

	Rent expenses
	
	
	
	

	Tun Charoen Co., Ltd.
	Director’s relative
	Baht 2 million per annum  
	502,732
	504,110
	1,493,375
	1,495,890


	
	
	
	Baht

	
	
	
	Separate financial statements

	
	
	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	Relationship
	Pricing policy
	2015
	2014
	2015
	2014

	Interest expense
	
	
	
	
	
	

	S.N. Asset  Development 

Co., Ltd.
	Subsidiary
	2.92 – 2.95%

per annum
	718,670
	220,950
	744,463
	367,338

	Victory Asset Management  Co., Ltd.
	Subsidiary
	2.92%

per annum
	185,859
	-
	194,579
	-

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

per annum
	150,787
	90,453
	407,896
	218,776

	
	
	
	1,055,316
	311,403
	1,346,938
	586,114


	
	Baht

	
	Consolidated financial statements

	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	2015
	2014
	2015
	2014

	Expense-Director and Director Management
	
	

	Project costs for employee benefits
	322,709
	282,525
	968,129
	847,576

	Other
	
	
	3,654,715
	2,928,537
	9,022,178
	7,392,904

	
	
	
	3,977,424
	3,211,062
	9,990,307
	8,240,480


	
	Baht

	
	Separate financial statements

	
	For the three month periods ended September, 30
	For the nine month periods ended September, 30

	
	2015
	2014
	2015
	2014

	Expense-Director and Director Management
	
	

	Project costs for employee benefits
	322,709
	278,614
	968,129
	835,840

	Other
	
	
	3,609,715
	4,600,217
	8,887,178
	7,182,904

	
	
	
	3,932,424
	4,878,831
	9,855,307
	8,018,744


COMMITMENTS
· 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, 2014 to December 31, 2014 and extended for 1 year ended December 31, 2015, the subsidiary will split revenues rate 30% of the revenue received.

· A subsidiary has assigned to be sale representation one of related companies, since January 1, 2013 to December 31, 2013, and extended for 1 year ended December 31, 2015, 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 extended for 3 month ended March 31, 2015 Baht 50,000 per month.

· As at September 30, 2015 a subsidiary entered into an agreement management and condominium management issue 3 of the Company and issue 1 of one subsidiaries for a period of one year (due from December 2015 to February 2016).
· As at September 30, 2015 the Company and its subsidiaries are between contingent liabilities arising from loan guarantees. No collateral fee charge (Note 28.1.5).

· 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. For development of Phase 1 on November 27, 2014 the company has transferred, Phase 2 has not transferred but the Company paid deposit amounting of Baht 49.05 million.

5. AGING ANALYSIS 
Consist of;
	
	Baht

	
	Consolidate financial statements
	Separate financial 
statements

	
	September  30,
2015
	December 31,
2014
	September 30,
2015
	December 31,
2014

	Accounts receivable-Aging
	
	
	
	

	In due
	3,433,023
	2,392,680
	2,828,484
	2,392,680

	Not over 3 months
	16,688,204
	2,395,739
	971,707
	784,901

	Over 3 – 6 months
	4,375,579
	64,215
	64,731
	57,230

	Over 6 month and  less 1 years
	57,322
	23,917
	36,322
	22,489

	Total
	24,554,128
	4,876,551
	3,901,244
	3,257,300

	Other receivable
	
	
	
	

	     Advance payment
	18,119,430
	16,147,780
	17,115,074
	14,158,169

	Prepaid expenses
	115,829,111
	135,353,986
	105,945,005
	127,265,523

	     Other
	20,744,464
	3,325,883
	15,713,581
	1,190,117

	Total
	154,693,005
	154,827,649
	138,773,660
	142,613,809

	Total Trade accounts receivable 
and other receivable
	179,247,133
	159,704,200
	142,674,904
	145,871,109


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 September 30, 2015, the Company and subs​idiary mortgaged the above land with total cost amount of Baht 2,201.23 million and Baht 589.30 million, respectively, as collateral for loans (Note 16).
Consolidated financial statements

For the nine-month period ended September 30, 2015 and December 31, 2014, the Company and subsidiary capitalized interest expense as a part of cost of inventory amounting to Baht 91.10  million and Baht 113.33 million, respectively.
Separate financial statements

For the nine-month period ended September 30, 2015 and December 31, 2014, the Company capitalized interest expense as a part of cost of inventory amounting to Baht 84.60 million and Baht 94.94 million, respectively.

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

	
	September 30, 2015
	December 31, 2014
	September 30, 2015
	December 31, 2014

	Number of projects on hand at beginning of periods
	23
	24
	20
	21

	Number of closed projects
	(1)
	(5)
	-
	(5)

	Number of the new projects
	3
	4
	3
	4

	Number of projects on hand at end of period
	25
	23
	23
	20

	Amount of sale contracts (Million Baht)
	11,789.04
	9,507.06
	10,001.28
	7,934.00

	Percentage of total sales in projects on hand
	68
	70
	68
	92


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.
On January 11, 2013, the Company has entered into the purchase of land agreement with non-related person by amount of Baht 385 million, and the Company has been transferred the ownership right.
On May 9, 2014, the Company has entered into the purchase of land agreement with non-related person by amount of Baht 100 million. At present, the Company has transferred ownership right.

On September 1, 2014, the Company has entered into the purchase of land agreement with related party (Tun Charoen Co., Ltd.) 3 plots the share of land for development total area of 2,286.30 square meters at amount Baht 125,746,500 (The company has transferred).
On February 16, 2015, the Company has entered into the purchase of land agreement with non-related person 3 plots the share of land for development total area of 3,032 square meters at amount of Baht 181.92 million. At present, the Company has transferred ownership right.
On March 17, 2015, the Company has entered into the purchase of land agreement with non-related person 1 plots the share of land for development total area of 1,422 square meters at amount of Baht 184.86 million.
At present, the Company has transferred ownership right. 

On April 5, 2010, the Company has entered into the purchase of land agreement with Legal Execution Department for 2 plots, total area of 326 square meters at amount of Baht 41.92 million. In the contract date, the Company paid a deposit of Baht 1 million. On June 30, 2015 the Company has paid the remaining amount of Baht 40.92 million, and later on July 16, 2015, the Company has been transferred ownership right.
As at September 30, 2015, the Company and subsidiaries has mortgaged land held for development at the cost amounting to Baht 246.01 million and Baht 384.36 million, respectively, as collateral for loans (Note 16).
8. INVESTMENTS IN SUBSIDIARIES 
As at September 30, 2015 and December 31, 2014 consist of:
	Baht

	Separate financial statements

	Company
	Paid-up Capital

(Thousand Baht)
	Portion of Investment (%)
	Cost method
	Dividend for the nine months period ended 
September 30,

	
	September 30,
	December 31,
	September 30,
	December 31,
	September  30,
	December 31,
	

	
	2015
	2014
	2015
	2014
	2015
	2014
	2015
	2014

	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
	103,400
	99.99
	99.99
	553,392,000
	103,400,000
	-
	-

	T.Treasury holding  

   Co., Ltd.
	665,000
	665,000
	99.99
	99.99
	590,000,000
	590,000,000
	-
	-

	Wattanasuk Engineering Co.,Ltd.
	10,000
	-
	46.00
	-
	2,979,420
	-
	-
	-

	Total
	
	
	
	
	1,454,518,056
	1,001,546,636
	-
	-


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 Wattanasuk 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.

The resolutions of the Extraordinary General Meeting of Shareholders No. 1/2015, held on 22 September 2015. Approved the purchase of ordinary shares of TT RENEWABLE ENERGY LTD. (“TTRE”) 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.
9. INVESTMENT PROPERTY– NET
The significant movements during the nine month period ended September 30, 2015 is as follows:
	
	Baht

	
	Consolidated    financial statements
	Separate                         financial statements

	Net book value as at  January 1, 2015
	791,414,828
	485,441,718

	Purchase for theperiod – Cost 
	5,101,696
	4,087,250

	Less Depreciation for the period
	(12,437,073)
	(7,837,194)

	Transfer
	(467,625)
	-

	Amortization of leasehold for the period
	(1,238,705)
	(1,238,705)

	Net book value as at September 30, 2015
	782,373,121
	480,453,069


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 September 30, 2015, the 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 16)
10. PROPERTY, PLANT AND EQUIPMENT – NET 
The significant movements during nine month period ended September  30, 2015 is as follows:
	
	Baht

	
	Consolidate    financial statements
	Separate 
financial statements

	Net book value as at January 1, 2015
	636,605,479
	79,781,436

	Assets acquired by acquisition of subsidiaries
	2,205,273
	-

	Purchase  for the period - Cost
	40,531,867
	20,668,270

	Transferred
	218,378,128
	-

	Disposal -  Cost 
	(7,140,703)
	(3,910,800)

	Depreciation for the period
	(36,167,968)
	(22,106,043)

	Disposal -  Depreciation
	5,398,461
	3,904,679

	Net book value as at September  30, 2015
	859,810,537
	78,337,542


As at September 30, 2015, the Company and subsidiaries have mortgaged the land and building amounting of Baht 25.00 million and 534.83 million, as collateral for long-term loans from financial institutions.(Note 16)
As at September 30, 2015, a portion of the Company’s equipment with historical cost of Baht 29.86 million and a portion of subsidiary’s assets at Baht 15.79 million are fully depreciated but they are still in use. 
11. PROJECT UNDER CONSTRUCTION
	
	Baht

	
	Consolidate 

financial statements

	Net book value as at January 1, 2014
	63,859,619

	Additions
	102,316,299

	Net book value as at December 31, 2014
	166,175,918

	Additions
	52,319,585

	        Transfer
	(217,910,503)

	Net book value as at September  30, 2015
	585,000

	
	


12. DEFERRED INCOME TAX ASSETS (LIABILITIES)

As at September 30, 2015 and December 31, 2014, the Components of deferred tax asset (liabilities) are as follows:

	
	Baht

	
	Consolidated
	Separate

	
	September 30,
 2015
	December 31, 2014
	September 30,

 2015
	December 31, 2014

	Deferred income tax assets - Net
	3,715,600
	374,177
	-
	-

	Deferred income tax liabilities - Net
	(7,620,898)
	(14,092,727)
	(458,589)
	(2,916,413)

	Total
	(3,905,298)
	(13,718,550)
	(458,589)
	(2,916,413)

	
	
	
	
	

	
	
	
	
	

	
	Baht

	
	Consolidated

	
	
	(Charged) / credited to:
	

	
	January 1, 2015
	Profit or loss
	Other comprehensive income
	Equity
	September 30,  
2015

	Deferred tax income assets (liabilities)
	
	
	
	

	Depreciation  of investments 

    property
	(7,516,992)
	3,982,929
	-
	-
	(3,534,063)

	Depreciation  of property, plant and

    equipment
	(275,132)
	(55,348)
	-
	-
	(330,480)

	Surplus on revaluation of assets.
	(7,976,341)
	-
	-
	927,558
	(7,048,783)

	Retention
	388,810
	(45,920)
	-
	-
	342,890

	Advances received from customer
	(1,154,650)
	4,490,807
	-
	-
	3,336,157

	Employee benefit obligations
	2,815,755
	513,226
	-
	-
	3,328,981

	Total
	(13,718,550)
	8,885,694
	-
	927,558
	(3,905,298)


	
	Baht

	
	Separate

	
	
	(Charged) / credited to:
	

	
	January 1, 2015
	Profit or loss
	Other comprehensive income
	Equity
	September 30,  
2015

	Deferred tax income assets (liabilities)
	
	
	
	

	Depreciation  of investments 

    property
	(4,106,330)
	(1,759,669)
	-
	-
	(5,865,999)

	Depreciation  of property, 

    plant and  equipment
	-
	-
	-
	-
	-

	Advances received from customer
	(842,272)
	3,886,790
	-
	-
	3,044,518

	Employee benefit obligations
	2,032,189
	330,703
	-
	-
	2,362,892

	Total
	(2,916,413)
	2,457,824
	-
	-
	(458,589)


13. TRADE ACCOUNTS AND OTHER PAYABLE

Consist of:

	
	Baht

	
	Consolidated                        financial statements
	Separate                           financial statements

	
	September 30,
2015
	December 31,
2014
	September 30,
2015
	December 31,
2014

	Account payable
	93,422,784
	126,798,130
	71,399,396
	107,976,746

	Notes payable
	65,888,340
	57,958,231
	59,627,497
	51,241,065

	Other payable
	26,692,527
	40,552,968
	19,652422
	34,113,975

	Total
	186,003,615
	225,309,329
	150,679,315
	193,331,786


14. SHORT- TERM PROMISSORY NOTES PAYABLE
As at September 30, 2015, the Company issued 15 promissory notes of Baht 1,406.32 million due within September 2015 to December 2015, interest at 5% and MLR – 1.25% to MLR – 2.25% and MOR – 2.25% p.a. 

The Company has issued 6 bills of exchanges due from December 2015 to May 2016 by amounting of Baht 750 million, discount rate of 2.80 – 3.60% per annum. The support business expansion and financial resources to conduct the business of the company. 
On October 2, 2014, a subsidiary company of a bill of exchange baht 154 million interest rate of 3.30% per annum, due on June 30, 2015 and paid on June 17, 2015. 
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 42.02 . Million.

On August 14, 2015, a subsidiary issued the short-term bonds, Baht 1,000 par value of 46,400 units, amounting to Baht 46.40 million due on February 12, 2016. The bonds bear interest at the rate of 2.80% per annum totaling Baht 0.64  million. The Subsidiary received the cash of Baht 45.76 million. 
15. LONG-TERM PROMISSORY NOTE

As at September 30, 2015, The Company is sued promissory note by financial institutions amount of Bath 62.83 million interest rate 5% per annum amount Baht 3.45  million due on  December 2016 Payment for land. 
16. LONG-TERM LOANS FROM FINANCIAL INSTITUTIONS

As at September 30, 2015 and December 31, 2014 consist of;

	

	Baht

	
	Consolidated

financial statements
	Separate
financial statements

	
	September 30,
2015
	December 31,
2014
	September 30,
2015
	December 31,
2014

	Long-term loans from financial institutions
	181,391,824
	199,322,457
	136,300,000
	67,539,000

	Less:Portion due within one year
	(148,029,185)
	(99,658,563)
	(136,300,000)
	(67,539,000)

	Long-term loans from financial institutions – net
	33,362,639
	99,663,894
	-
	-


Change in long – termloan in the nine-month period ended September 30, 2015 are as follows:
	
	Baht

	
	Consolidated

financial statements
	Separate

Financial statements

	Balance at January 1, 2015
	199,322,457
	67,539,000

	Increase
	173,333,036
	140,300,000

	Repay
	(191,263,669)
	(71,539,000)

	Balance at September 30, 2015
	181,391,824
	136,300,000


The above loans were guaranteed by the mortgage of land and construction there on as discussed in Note 9 and Note 10 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 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.
17. 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.

As at September 30, 2015, 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 

September 30, 2015
(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

	
	
	
	
	
	Total
	1,200


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.
18. 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
	
	Separate

	
	As at 

September 30, 2015
	
	As at 

September 30, 2015

	Provision for employee benefits - beginning
	14,078,778
	
	10,160,944

	Add recognized amount 
	2,566,131
	
	1,653,516

	Provision for employee benefits - ending
	16,644,909
	
	11,814,460

	
	
	
	

	Present value of unfunded obligation as at September 30, 2015
	16,644,909
	
	11,814,460

	
	
	
	

	Expense recognized in profit or loss 
	
	
	

	Current service cost
	2,088,860
	
	1,309,060

	Interest cost
	477,271
	
	344,456

	Total – recognized in the statement of comprehensive income 
	2,566,131
	
	1,653,516


Principal actuarial assumptions

	Discount rate (%)
	4.52
	
	4.52

	Future salary increase (%)
	3.00 – 5.00
	
	3.00 – 5.00

	Retirement age (year old)
	60
	
	60


19. SHARE CAPITAL

INCREASE AND DECREASE SHARE CAPITAL

18.1 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.

18.2 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:

A) 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.

B) 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.

C) 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.
18.3 Sena Development Public Company Limited, refer to the Annual General Meeting of Shareholders No. 1/2014 held on April 28, 2014 resolved as follows.

A) Approved the cancellation of the resolutions of the Extraordinary General Meeting of Shareholders No. 1/2012 held on October 24, 2012 to approve the issuance and offer of ordinary shares to the public, and the issuance and allocation of warrants to purchase the Company’s ordinary shares No.1 (SENA–W1) to existing shareholders and the public whom subscribed for the shares from the capital increase.

B) Approved the issuance and allocation of warrants to purchase ordinary shares to Executives and Employees of the Company and/or its subsidiaries No.2 (SENA-WB) in the amount of not exceeding 2,300,000 units. The warrants shall be allocated to Executives and Employees not exceeding 14 persons with no consideration. 
C) Approved the reduction of the registered capital of the Company in the amount of 140,806,862 Baht, from the existing amount of 857,711,687 Baht to 716,904,825 Baht, divided into 716,904,825 ordinary shares, par value of 1 Baht per share
D) Approved an amendment to Clause 4 of the Memorandum of Association of the Company to be in line with the reduction of the registered capital of the Company.

E) Approved the increase of the registered capital of the Company in the amount of 2,300,000 Baht, from the existing amount of 716,904,825 Baht to 719,204,825 Baht, issued registered ordinary shares, par value of 1 Baht per share, amounting to 2,300,000 Baht.

F) Approved an amendment to Clause 4 of the Memorandum of Association of the Company to be in line with the increase of the registered capital of the Company.
G) Approved the allocation and offer of the newly issued 2,300,000 ordinary shares, with the par value of 1 Baht per share, for supporting the exercise of rights under warrants to purchase ordinary shares to Executives and Employees of the Company and/or its subsidiaries No. 2 (SENA–WB).

The Company has completely registered the capital reduction, the capital increase and the amendment to Clause 4 of the Memorandum of Association of the Company to reflect the capital reduction and the capital increase with the Department of Business Development, Ministry of Commerce, effective on 7 and 8 May 2014, respectively.

18.4 At the Extraordinary General Meeting of Shareholders No. 1/2014 held on September 25, 2014

A)  Approved the increase of registered capital of the Company Baht 51,370,151 from the existing registered capital at Baht 719,204,825 of which a total is Baht 770,574,976, by issuing ordinary shares 51,370,151 shares with a par value of Baht 1 per share. The approval of the increase of registered capital is to accommodate the stock dividend payment and the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees and/or subsidiaries No. 1 (SENA-WA) and No. 2 (SENA-WB).

B) Approved the amendment to Clause 4 of the Memorandum of Association to be consistent with the capital increase as follows:

 “Clause4 Registered Capital 770,574,976 Baht (Seven Hundred and Seventy Million Five Hundred Seventy Four Thousand Nine Hundred and Seventy-Six Baht).Divided into 770,574,976 Shares (Seven Hundred and Seventy Million Five Hundred Seventy-Four Thousand Nine Hundred and Seventy-Six Shares).With a par value of 1 baht (one baht).Divided into Ordinary Shares 770,574,976 Shares (Seven Hundred and Seventy Million Five Hundred Seventy-Four Thousand Nine Hundred and Seventy-Six Shares).Preference Shares-Share(- Share)”
C)  Approved the allocation of newly issued shares to accommodate the stock dividend payment and the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees and/or subsidiaries No. 1 (SENA-WA) and No. 2 (SENA-WB)

·   To allocate newly issued shares in total not exceeding 51,050,651 shares, with a par value of Baht 1, to accommodate the stock dividend payment. The shares shall be allocated to existing shareholders at the ratio of 14 existing shares to 1 dividend stock. Where any shareholder has remaining shares after the allocation, the dividend shall be paid by cash in the amount of Baht 0.071429 per share.
·   To allocate newly issued total number of shares not exceeding 156,200 shares, with a par value of Baht 1, to accommodate the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees and/or subsidiaries No. 1 (SENA-WA).

·   To allocate newly issued total number shares not exceeding 163,300 shares, with a par value of Baht 1, to accommodate the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees and/or subsidiaries No. 2 (SENA-WB).

Company increased the share capital with the Ministry of Commerce on October 3, 2014.
18.5 Resolved to propose to the Annual General Meeting of Shareholders April 23, 2015.
A)  Approved the decrease of the registered capital of the Company in the amount of Baht 1,398 from the existing amount of Baht 770,574,976 to Baht 770,573,578, divided into 770,573,578 ordinary shares, with a par value of Baht 1 per share, by eliminating the 1,398 registered shares which have not been sold, at Baht 1 par value, and approved the amendment to Article 4 of the Memorandum of Association in order to reflect the decrease of the Company’s capital

B)  Approved the increase of the registered capital of the Company in the amount of Baht 112,176,346, from the existing amount of Baht 770,573,578 to Baht 882,749,924, by issuing 112,176,346 new ordinary shares at par value of Baht 1 per share and approved the amendment to Article 4 of the Memorandum of Association in order to reflect the company’s capital increase.

C)  Approved the allocation of the newly issued ordinary shares to accommodate the stock dividend payment, the issuance and allocation of warrants to purchase ordinary shares to Executives and Employees of the Company and/or its subsidiaries No. 3 (SENA-WC) and the adjustment of exercise price and ratio of SENA-WA, SENA-WB as follows:

1) To allocate newly issued shares of not exceeding 109,453,423 shares, with a par value of Baht 1, to accommodate the stock dividend payment. The shares shall be allocated to existing shareholders at the ratio of 7 existing shares to 1 dividend stock. Where any shareholder has remaining shares after the allocation, the dividend shall be paid by cash in the amount of Baht 0.1428571429 per share.

2) To allocate newly issued shares of not exceeding 2,100,000 shares, with a par value of Baht 1, to accommodate the exercise right of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 3 (SENA-WC).

3) To allocate newly issued shares of not exceeding 312,980 shares, with a par value of Baht 1, to accommodate the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 1 (SENA-WA). 

4) To allocate newly issued shares of not exceeding 309,943 shares, with a par value of Baht 1, to accommodate the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 2 (SENA-WB).
18.6 The resolutions of the Extraordinary General Meeting of Shareholders No. 1/2015, held on 22 September 2015.

A)  Approved the issuance and offering 350,350,716 new ordinary shares under a General Mandate, at par value of Baht 1 per share. The details are as follows;

(1) Issuance and Offering to existing shareholders in proportion to the number of shares already held by each shareholder (“Right Offering”) new ordinary shares of not exceed 262,763,037 shares, with par value of THB 1 per share, at the offering price at a discount of not more than 50% of the market price (which calculated by using SENA’s weighted-average trading price of 15 trading days prior to the date that the Board considers fixing the offering price). 

(2) Issuance and Offering to specific persons via Private Placement scheme in the amount of not exceeding 87,587,679 shares at par value of Baht 1 per share at the offering price at not less than 90% of the market price.

In the allotment newly issued ordinary shares under Clause (1) above, the Company shall allow the shareholders to oversubscribe newly issued shares by proportion holding. In such case, the Board of Directors shall allocate the remaining shares to the existing shareholders who have a right to subscribe and paid for new ordinary shares in excess of their rights until there is no shareholder notifying its intention. After that, the Board of Directors shall offering the remaining shares from Right Offering scheme to specific persons (Private Placement). 

B)  Approved the issuance and allocation of warrants to purchase ordinary shares to Executives and Employees of the Company and/or its subsidiaries No. 4 (SENA-WD) in the amount of not exceeding 550,000 units with no consideration to Executives and Employees 2 persons, which each individual shall be allocated more than 5% of total warrants.
C)  Approved the increase of capital by another Baht 351,760,533, from the existing registered capital of Baht 882,749,924 to the new registered capital of Baht 1,234,510,457 by issuing 351,760,533 new ordinary shares, at the par value of Baht 1 per share, to accommodate the issuance and offering of new ordinary shares under the general mandate capital increase scheme, the exercise of warrants to purchase ordinary shares to executives and employees of the Company and/or its subsidiaries No. 4 (SENA-WD) and the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 1 (SENA-WA), No. 2 (SENA-WB) and No. 3 (SENA-WC)

D)  Approved the amendment to Clause 4 of the Memorandum of Association to be consistent with the capital increase as follows:  

“Clause 
4 Registered capital 1,234,510,457 Baht (One thousand two hundred thirty four million five hundred and ten thousand four hundred and fifty seven baht)  Divided into 1,234,510,457 Shares (One thousand two hundred thirty four million five hundred and ten thousand four hundred and fifty seven shares) With a par value of  1 Baht  (One Baht) Categorized into Ordinary share 1,234,510,457 Shares (One thousand two hundred thirty four million five hundred and ten thousand four hundred and fifty seven shares) Preference share - Shares (Zero share)”

E)  Approved the allocation of newly issued shares to accommodate the increase of registered capital. The details are as follows:

1) To allocate newly issued shares of not exceeding 350,350,716 shares, with a par value of Baht 1, to accommodate the issuance and offering of new ordinary shares under the general mandate capital increase scheme as follows:
(a) Allot new ordinary shares of not exceed 262,763,037 shares to offer for sale to existing shareholders in proportion to the number of shares already held by each shareholder; and

(b) Allot new ordinary shares of not exceed 87,587,679 shares to specific persons via private placement
After the allotment of newly issued shares according to (a) and (b), the paid-up share of the Company shall totally increase by 262,763,037 shares or equal to 30% of paid-up capital as of the date that the Company’s Board of Directors approved the capital increase under a General Mandate 

2) To allocate newly issued shares of not exceeding 550,000 shares, with a par value of Baht 1, to accommodate the exercise right of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 4 (SENA-WD);

3) To allocate newly issued shares of not exceeding 280,900 shares, with a par value of Baht 1, to accommodate the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 1 (SENA-WA);

4) To allocate newly issued shares of not exceeding 305,917 shares, with a par value of Baht 1, to accommodate the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 2 (SENAWB); and

5) To allocate newly issued shares of not exceeding 273,000 shares, with a par value of Baht 1, to accommodate the adjustment of exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 3 (SENAWC).

20. WARRANT

18.1 The warrants to purchase the ordinary shares of the Company to the executives and employees of the   Company and/or its subsidiaries No.1 (SENA-WA) 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.


18.2 The warrants to purchase the ordinary shares to Executives and Employees of the Company and/or its  
subsidiaries No.2 (SENA – WB)

	Title and Type
	Warrants to purchase ordinary shares of Sena Development Public Company Limited, non-transferable except in the case of inheritance or transferred to his/her rightful heir or guardian or as deemed appropriate by the Board of Directors

	Term 
	2 years from the date of issuance and offering

	Number of Units
	Not exceeding 2,300,000 units

	Offering Price
	Baht 0

	Offering Method
	One offering to executives and employees of SENA and/or its subsidiaries not exceeding 14 persons

	Allocation Method
	To be offered to executives and employees of SENA and/or its subsidiaries without offering through brokers

	
	Number of warrants offered to each executive and employee might not be equal depending on their corporate position, service period, knowledge, experience, responsibility, performance, potential or benefits contributed to SENA

	Exercise Ratio
	1 unit is entitled to purchase 1 new ordinary share (subject to change according to the adjustment of rights and conditions)

	Exercise Price
	Baht 2.10 per share, subject to change according to the adjustment of rights and conditions 

	Exercise Period
	On the last business day of each quarter (i.e., March, June, September or December) throughout the term. The first exercise date shall be in the year that the warrants are issued to executives and employees of SENA and/or its subsidiaries (“the exercise date”) subject to the following conditions:

	
	a. ithin the first year of the allotment date, warrant holders can exercise

    no more than 20% of total number of allotted warrants

b. 12 months after the allotted date, warrant holders can exercise any

    amount of allotted warrants until the maturity date

	
	Unexercised warrants at any exercise date shall be accumulated and eligible for being exercised at the next exercise date throughout the warrant term. However, in case the warrants remain unexercised at the maturity date, the said unexercised warrants shall be terminated and void.

	
	The last exercise date shall be on the last business day of the 2 year period from the issuance date

	Notification Period for the Last Exercise
	Not less than 15 days prior to the last exercise date


At the Extraordinary General Meeting of Shareholders No. 1/2014 held on September 25, 2014. Approved the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company, issued to executives and employees and/or subsidiaries No. 1 (SENA-WA) and No. 2 (SENA-WB). The exercise price and ratio of SENA-WA and SENA-WB shall be adjusted to be as follows:

	SENA-WA
	Existing
	After Adjustment

	Exercise Price
	Baht 2.10 per share
	Baht 1.960 per share

	Exercise Ratio
	1 unit per share
	1.071 units per share


	SENA-WB
	Existing
	After Adjustment

	Exercise Price
	Baht 2.10 per share
	Baht 1.960 per share

	Exercise Ratio
	1 unit per share
	1.071 units per share


The new exercise price and ratio of SENA-WA and SENA-WB will be effective from the first day the Stock Exchange of Thailand displays the “XD” sign, which will be 1 October 2014 (the date which the purchasers of ordinary shares of the Company shall not entitled to receive the dividends).
At the ordinary General Meeting of Shareholders held on April 23, 2015. Approved the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company, issued to executives and employees and/or subsidiaries No. 1 (SENA-WA) and No. 2 (SENA-WB). The exercise price and ratio of SENA-WA and SENA-WB shall be adjusted to be as follows:

· To consider and appro​ve the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 1 (SENA-WA)

	SENA-WA
	Existing
	After Adjustment

	Exercise Price
	Baht 1.960 per share
	Baht 1.714  per share

	Exercise Ratio
	1 unit per 1.071  shares
	1 unit per  1.225 shares


· To consider and approve the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company to be issued to executives and employees No. 2 (SENA-WB)

	SENA-WB
	Existing
	After Adjustment

	Exercise Price
	Baht 1.960 per share
	Baht 1.714  per share

	Exercise Ratio
	1 unit per 1.071  shares
	1 unit per  1.255 shares


The new exercise price and ratio of SENA-WA and SENA-WB will be effective from the first day the Stock Exchange of Thailand displays the “XD” sign, which will be 29 April 2015 (the date which the purchasers of ordinary shares of the Company shall not entitled to receive the dividends) and the first day which the warrants to purchase ordinary shares to executives and employees of the Company and/or its subsidiaries No. 3 (SENA-WC) is offered.

18.3 The warrants to purchase the ordinary shares to Executives and Employees of the Company and/or its  
subsidiaries No.3 (SENA – WC)
	Title and Type
	
	Warrants to purchase ordinary shares of Sena Development Public Company Limited, non-transferable except in the case of inheritance or transferred to his/her rightful heir or guardian or as deemed appropriate by the Board of Directors

	Term 
	:
	3 years from the date of issuance and offering

	Number of Units
	:
	Not exceeding 2,100,000 units

	Offering Price
	:
	Baht 0

	Offering Method
	:
	One offering to executives and employees of SENA and/or its subsidiaries not  for 14 persons  which 6 persons receive  more than 5% of warrants

	Allocation Method
	:
	To be offered to executives and employees of SENA and/or its subsidiaries without offering through brokers

	
	
	Number of warrants offered to each executive and employee might not be equal depending on their corporate position, service period, knowledge, experience, responsibility, performance, potential or benefits contributed to SENA

	Exercise Ratio
	:
	1 unit is entitled to purchase 1 new ordinary share (subject to change according to the adjustment of rights and conditions)

	Exercise Price
	:
	Baht 2.85 per share, subject to change according to the adjustment of rights and conditions 

	Exercise Period
	:
	On the last business day of each quarter (i.e., March, June, September or December) throughout the warrant term. The first exercise date shall be 12 months after the date that the warrants are issued to management and employees of SENA and/or its subsidiaries (“the exercise date”) according to the following conditions:

	
	
	· 12 months after the allotted date, warrant holders can exercise no more than 20% of total number of allotted warrants

· 24 months after the allotted date, warrant holders can exercise any amount of allotted warrants until the maturity date

	
	
	Unexercised warrants at any exercise date shall be accumulated and eligible for being exercised at the next exercise date throughout the warrant term. However, in case the warrants remain unexercised at the maturity date, the said unexercised warrants shall be terminated and void.

	
	
	The last exercise date shall be on the last business day of the 3 year period from the issuance date

	Notification Period for the Last Exercise
	:
	Not less than 15 days prior to the last exercise date

	Conditions of Exercising the Rights
	:
	1. Warrant holder must be an executive or an employee of SENA and/or its subsidiaries at the exercise date.

	
	
	2. In case warrant holder ceases to be an executive or an employee of SENA and/or its subsidiaries as a result of retirement plan according to SENA’s and/or its subsidiaries’ Code of Practice, the executive or employee will have the right to exercise the allotted warrants throughout the term.

	
	
	3. If the warrant holder dies, is a missing person by Court order or becomes an incompetent or quasi-incompetent person, his/her rightful heir or guardian (as the case may be) shall have the right to exercise only the remaining and exercisable warrants throughout the term.

	
	
	4. If the warrant holder changes his/her position or company as a result of the Board of Directors’ decision but he/she is still an executive, or an employee of SENA and/or its subsidiaries at the exercise date, the warrant holder still has the right to exercise the warrant throughout the term.

	
	
	5. If the warrant holder ceases to be an executive, or an employee of SENA and/or its subsidiaries before or at the exercise date for any reason other than those specified in aforementioned Clauses 2-4, the warrant holder will no longer be entitled to exercise the allotted warrants, and the remaining warrants will be considered cancelled and void immediately.

	Secondary Market of Warrants
	:
	SENA will not list SENA-WC in the Stock Exchange of Thailand.

	Secondary Market of the Shares issued as a result of Exercising the Rights
	:
	SENA will list shares issued as a result of exercising SENA-WC in the Stock Exchange of Thailand.


18.4 warrant allocation No. 4 (SENA-WD) are specified below
	Title and Type
	:
	Warrants to purchase ordinary shares of Sena Development Public Company Limited, non-transferable except in the case of inheritance or transferred to his/her rightful heir or guardian or as deemed appropriate by the Board of Directors

	Term 
	:
	3 years from the date of issuance and offering

	Number of Units
	:
	Not exceeding 550,000 units

	Offering Price
	:
	Baht 0

	Offering Method
	:
	One offering to executives and employees of SENA and/or its subsidiaries for 2 persons receive  more than 5% of warrants

	Allocation Method
	:
	To be offered to executives and employees of SENA and/or its subsidiaries without offering through brokers

	
	
	Number of warrants offered to each executive and employee might not be equal depending on their corporate position, service period, knowledge, experience, responsibility, performance, potential or benefits contributed to SENA

	Exercise Ratio
	:
	1 unit is entitled to purchase 1 new ordinary share (subject to change according to the adjustment of rights and conditions)

	Exercise Price
	:
	Baht 2.85 per share, subject to change according to the adjustment of rights and conditions 

	Exercise Period
	:
	On the last business day of each quarter (i.e., March, June, September or December) throughout the warrant term. The first exercise date shall be 12 months after the date that the warrants are issued to management and employees of SENA and/or its subsidiaries (“the exercise date”) according to the following conditions:

	
	
	· 12 months after the allotted date, warrant holders can exercise no more than 20% of total number of allotted warrants

· 24 months after the allotted date, warrant holders can exercise any amount of allotted warrants until the maturity date

	
	
	Unexercised warrants at any exercise date shall be accumulated and eligible for being exercised at the next exercise date throughout the warrant term. However, in case the warrants remain unexercised at the maturity date, the said unexercised warrants shall be terminated and void.

	
	
	The last exercise date shall be on the last business day of the 3 year period from the issuance date

	Notification Period for the Last exercise
	:
	Not less than 15 days prior to the last exercise date

	Conditions of Exercising the Rights
	:
	6. Warrant holder must be an executive or an employee of SENA and/or its subsidiaries at the exercise date.

	
	
	7. In case warrant holder ceases to be an executive or an employee of SENA and/or its subsidiaries as a result of retirement plan according to SENA’s and/or its subsidiaries’ Code of Practice, the executive or employee will have the right to exercise the allotted warrants throughout the term.

	
	
	8. If the warrant holder dies, is a missing person by Court order or becomes an incompetent or quasi-incompetent person, his/her rightful heir or guardian (as the case may be) shall have the right to exercise only the remaining and exercisable warrants throughout the term.

	
	
	9. If the warrant holder changes his/her position or company as a result of the Board of Directors’ decision but he/she is still an executive, or an employee of SENA and/or its subsidiaries at the exercise date, the warrant holder still has the right to exercise the warrant throughout the term.

	
	
	10. If the warrant holder ceases to be an executive, or an employee of SENA and/or its subsidiaries before or at the exercise date for any reason other than those specified in aforementioned Clauses 2-4, the warrant holder will no longer be entitled to exercise the allotted warrants, and the remaining warrants will be considered cancelled and void immediately.

	Secondary Market of Warrants
	:
	SENA will not list SENA-WC in the Stock Exchange of Thailand.

	Secondary Market of the Shares issued as a result of Exercising the Rights
	:
	SENA will list shares issued as a result of exercising SENA-WC in the Stock Exchange of Thailand.


The Board of Directors' Meeting No. 5/2015 held on 29 September 2015 has approved the allotment of 262,631,721 new issued ordinary shares to existing shareholders in proportion to their shareholding (“Right Offering”) at the ratio of 3.335 existing shares : 1 new share,at the offering price of Baht 2.10 per share, and has approved the date to determine the names of shareholders who are entitled to the allocation and offer for sale of the newly issued ordinary shares (Record Date) to be scheduled on 14 October 2015. 

As a result, the market price of the ordinary shares of the Company which shall be used for the calculation has changed from when proposed to the shareholders’ meeting. As the adjustment calculation method has to refer to “the market price per share of the Company” which is the total trading value of the ordinary shares of the Company divided by the total number of its ordinary shares traded on the SET during 7 consecutive business days before the (i.e. the first day the SET posts the XR sign) which is between 1 October 2015.     and  9 October 2015. Therefore, the new calculation of the adjustment of the exercise price and ratio are then different from the adjustment previously proposed to the shareholders’ meeting, i.e. the exercise prices are higher and the exercise ratios are lower as below.

· To consider and approve the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company, issued to executives and employees No. 1 (SENA-WA)

	SENA-WA
	Existing
	After Adjustment

	Exercise Price
	Baht 1.714 per share
	Baht 1.596  per share

	Exercise Ratio
	1 unit per 1.225 shares
	1 unit per 1.315shares


· To consider and approve the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company, issued to executives and employees No. 2 (SENA-WB)

	SENA-WA
	Existing
	After Adjustment

	Exercise Price
	Baht 1.714 per share
	Baht 1.596  per share

	Exercise Ratio
	1 unit per 1.225 shares
	1 unit per 1.315shares


· To consider and approve the adjustment of the exercise price and ratio of warrants to purchase new ordinary shares of the Company, issued to executives and employees No. 3 (SENA-WC)

	SENA-WA
	Existing
	After Adjustment

	Exercise Price
	Baht 2.85 per share
	Baht 2.654  per share

	Exercise Ratio
	1 unit per 1 shares
	1 unit per 1.074shares


The new exercise price and ratio of SENA-WA, SENA-WB and SENA-WC will be effective from 12 October 2015, which is the first day the Stock Exchange of Thailand displays the “XR” sign, (Excluding Right) and/or the first day which the warrants to purchase ordinary shares to executives and employees of the Company and/or its subsidiaries No. 4 (SENA-WD) are offered. 

21. DIVIDENDS PAID

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, totalling 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 25 September 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.

Year 2014

At the Extraordinary General Meeting of Shareholders No. 1/2014 held on September 25, 2014. Approved the payment of interim dividends for the performance from 1 January to 30 June 2014 in the amount of Baht 56,723,263.20 or Baht 0.079366 per share. The proposed dividend consists of profit derived from the Company’s business promoted by the Board of Investment in the amount of Baht 13,227,379.37 and profit derived from the Company’s business, not promoted by the Board of Investment in the amount of Baht 43,495,883.83. This interim dividend will be distributed in the form of cash and stock as detailed below:

· Payment in the form of ordinary shares in an amount not exceeding 51,050,651shares with a par value of Baht 1 per share to the shareholders, at the ratio of fourteen (14) existing shares to one (1) stock dividend or Baht 0.071429 per share. Where any shareholder has remaining shares after the allocation, the dividend shall be paid in cash in the amount of Baht 0.071429 per share.
· Payment in the form of cash in an amount not exceeding Baht 5,672,612.20 or Baht 0.007937 per share. The dividend consists of profit derived from the Company’s business promoted by the Board of Investment in the amount of Baht0.001851per share and profit derived from the Company’s business not promoted by the Board of Investment in the amount of Baht 0.006086 per share

Stock dividends and cash dividends shall be subject to withholding tax at the rate stipulated by the law. Such withholding tax shall be deducted from the cash dividend. The Meeting also gave approval for shareholders to be entitled to receive the dividends be determined on 3 October 2014 (Record Date) and the name of the shareholders shall be compiled pursuant to Section 225 of the Securities and Exchange Act by closing the shareholder’s register on 6 October 2014. The payment of dividends shall be made to shareholders within 13 October 2014.

At the Board of Directors’ Meeting No. 1/2014 held on February 26, 2014, 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 0.132 per share from net profit which out the privileges under the Investment Promotion, totaling of Baht 107.92 million. The Company paid the dividends at Baht 0.048 totaling of Baht 34.31 million. Remaining dividend at 0.103 baht totaling of Baht 73.61 million. And the Company pays dividends on May 23, 2014. This dividend payment was approved by the shareholders in the shareholders’ meeting held on April 28, 2014.
22. 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.

23. INCOME TAX

Income tax expense for the three-months and nine-months ended September 30, 2015 and 2014 consist of; 
	
	Baht

	
	Consolidated financial statements

	
	For the three-month periods ended September, 30
	For the nine-month periods ended September, 30

	
	2015
	2014
	2015
	2014

	Current income tax:
	
	
	
	

	Income tax during the periods
	8,310,252
	26,629,981
	31,100,432
	57,465,737

	Deferred income tax: 
	
	
	
	

	Deferred income from the temporary
       difference and reverse the permanent
       difference  
	(1,507,932)
	414,256
	(8,885,693)
	(2,860,059)

	Income tax expense in Comprehensive
       income statements
	6,802,320
	27,044,237
	22,214,739
	54,605,678


	
	Baht

	
	Separate financial statements

	
	For the three-month periods ended September, 30
	For the nine-month periods ended September, 30

	
	2015
	2014
	2015
	2014

	Current income tax:
	
	
	
	

	Income tax during the periods
	4,362,071
	22,108,702
	20,593,322
	50,444,016

	Deferred income tax: 
	
	
	
	

	Deferred income from the temporary
       difference and reverse the permanent
       difference  
	(1,388,854)
	104,571
	(2,457,824)
	(2,673,751)

	Income tax expense in Comprehensive
       income statements
	2,973,217
	22,213,273
	18,135,498
	47,770,265


24. 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

	
	
	For the three-month 
periods ended September, 30
	For the nine-month 

periods ended September, 30

	
	
	2015
	2014
	2015
	2014

	Earning for the periods
	
	60,339,333
	119,566,761
	171,146,980
	253,135,614

	Weighted average number of ordinary shares(shares)
	
	875,873,797
	714,704,825
	812,016,766
	714,704,825

	Basic earnings per share(Baht)
	
	0.0689
	0.1673
	0.2108
	0.3542


	
	
	Baht

	
	
	Separate financial statements

	
	
	For the three-month periods ended September, 30
	For the nine-month 

periods ended September, 30

	
	
	2015
	2014
	2015
	2014

	Earning for the periods
	
	49,713,669
	106,032,375
	132,195,183
	234,527,083

	Weighted average number of ordinary shares(shares)
	
	875,873,797
	714,704,825
	812,016,766
	714,704,825

	Basic earnings per share(Baht)
	
	0.0568
	0.1484
	0.1628
	0.3281


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

	
	For the three-month periods ended September, 30
	For the nine-month 

periods ended September, 30

	
	2015
	2014
	2015
	2014

	Earning for the period (Baht)
	0.0686
	0.1669
	0.2099
	0.3536

	Weighted average number of ordinary shares (shares)
	879,034,571
	716,015,357
	815,326,419
	715,822,844


	
	Baht

	
	Separate financial statements

	
	For the three-month periods ended September, 30
	For the nine-month 

periods ended September, 30

	
	2015
	2014
	2015
	2014

	Earning for the period (Baht)
	0.0566
	0.1481
	0.1621
	0.3276

	Weighted average number of ordinary shares (shares)
	879,034,571
	716,015,357
	815,326,419
	715,822,844


25. 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 7 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 December 12, 2018 to May 27, 2019.
As promoted companies, the Company and its subsidiaries must comply with certain terms and conditions prescribed in the promotional certificates.

On September 30, 2015, 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.
26. 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 September 30, 2015 and 2014

	
	High Rise
	Low Rise
	Others
	Total

	
	2015
	2014
	2015
	2014
	2015
	2014
	2015
	2014

	Revenue from sales
	274.11
	564.98
	149.44
	75.51
	56.91
	48.41
	480.46
	688.90

	Cost of sales
	(154.46)
	(305.57)
	(92.77)
	(52.06)
	(32.49)
	(29.30)
	(279.72)
	(386.93)

	Gross margin
	119.65
	259.41
	56.67
	23.45
	24.42
	19.11
	200.74
	301.97

	Net profit
	
	60.05
	120.24


	Unit: Million baht

	Consolidated financial statement

	For the nine month periods ended  September 30, 2015 and 2014

	
	High Rise
	Low Rise
	Others
	Total

	
	2015
	2014
	2015
	2014
	2015
	2014
	2015
	2014

	Revenue from sales
	952.34
	1,325.41
	336.92
	213.22
	167.65
	154.06
	1,456.91
	1,692.69

	Cost of sales
	(551.73)
	(773.47)
	(218.55)
	(140.48)
	(95.88)
	(85.68)
	(866.16)
	(999.63)

	Gross margin
	400.61
	551.94
	118.37
	72.74
	71.77
	68.38
	590.75
	693.06

	Net profit
	
	171.39
	254.45


	Unit: Million baht

	Separate financial statement

	For the three month periods ended September 30, 2015 and 2014

	
	High Rise
	Low Rise
	Others
	Total

	
	2015
	2014
	2015
	2014
	2015
	2014
	2015
	2014

	Revenue from sales
	255.50
	518.98
	96.93
	31.76
	23.78
	22.71
	376.21
	573.45

	Cost of sales
	(145.33)
	(285.47)
	(58.72)
	(22.13)
	(11.96)
	(10.37)
	(216.01)
	(317.97)

	Gross margin
	110.17
	233.51
	38.21
	9.63
	11.82
	12.34
	160.20
	255.48

	Net profit
	
	49.71
	106.03


	Unit: Million baht

	Separate financial statement

	For the nine month periods ended September 30, 2015 and 2014

	
	High Rise
	Low Rise
	Others
	Total

	
	2015
	2014
	2015
	2014
	2015
	2014
	2015
	2014

	Revenue from sales
	877.16
	1,260.39
	196.07
	111.50
	68.04
	68.59
	1,141.27
	1,440.48

	Cost of sales
	(512.89)
	(744.83)
	(123.45)
	(72.25)
	(34.56)
	(33.67)
	(670.90)
	(850.75)

	Gross margin
	364.27
	515.56
	72.62
	39.25
	33.48
	34.92
	470.37
	589.73

	Net profit
	
	132.20
	234.53


27. 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.
28. CONTINGENT  LIABILITIES COMMITMENTS

18.5 The contingent liabilities and commitments with commercial banks 
As at September 30, 2015, 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 23.66 million to mortgage by bank deposit and land project. And four subsidiaries of the bank as commitment to guarantee the consumption of Baht 24.90 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) A subsidiary has mortgaged land of development and investments property cost of Baht 594.39 million (Credit limited not less than amount of Baht 311 million) and guaranteed a subsidiary’s loan credit limit amount of Baht 245 million (Note 9, 10).

f) Agreements

The Company has commitment construction work agreement to sub-contractors amounting of Baht 786.76 million. And three subsidiaries have commitment to sub-contractors amounting of Baht 19.39 million.

The Company has obligated to pay for Consulting with 2 Companies, amounting of Baht 1.31 million.

g) 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.

h) 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.
18.6 Long-term contract

a) 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 September 30, 2015, the subsidiary has commitments under such agreement amounting of Baht 3.17 million.
18.7 Other agreements

28.3.1
On May 2, 2014 the Company entered into an agreement to allow access to the club house and swimming pool with a subsidiary company as following:
· The subsidiary company, as the owner of land, building, clubhouse, and swimming pool, has agreed to buyers of units of the company access to the club house, swimming pool. The subsidiary company will invest for land, construction and equipment, systems until construction is completed and launched.

· After construction is completed, the contract parties have agreed to share responsibility for land and construction costs actually paid by the subsidiary company and allocate by average capital cost of building ownership holdings proportion.
· When the ownership transfer to the buyer of each party in every building and the establishment of a condominium juristic entity successfully. The contract parties have agreed to carry out the transfer of land and buildings, clubhouse, swimming pool to belong ownership of the condominium juristic entity for together utilization.
18.8 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), totaling 2 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.
In Quarter 3,2015 the Company has been filed to a condominium juristic.The condominium has some damage and the Company has not yet repaired maked to repair to complete. The plaintiffs have filed a claim for damages in the amount of Baht 22.40 million and it has been in the process of court hearings. The opinion of the legal advisor of the company that the Company cannot estimate the exact damages and has insurance coverage assets, so no provision record in account.

29. 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 September 30, 2015, debt to equity ratio in the consolidated financial statements is 1.44:1 (Separate financial statements: Debt-to-equity ratio is 1.65:1).
30. SUBSEQUENT EVENT

On October 19, 2015 the Company has invested in Aspiration One Co., Ltd. by holding shares in the proportion of 25 percent of the registered capital. The Company has paid Baht 62.50 million and the registration of the share transfer on October 19, 2015.

31. RECLASSIFICATION

Certain amounts in the 2014 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. 
32. APPROVAL OF THE FINANCIAL STATEMENTS

These financial statements were authorized for issue by the Board of directors on November 13, 2015.
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