SIAMESE ASSET PUBLIC COMPANY LIMITED

Information Memorandum
This English translation of the Information Memorandum has been prepared solely for the purpose of facilitating
the comprehension of foreign investors and shall not to any event be construed or interpreted as having effect
in substation for or supplementary to the Thai version thereof. The Thai version is the definitive and official
document and shall prevail in all respects in an event of any inconsistency with this English Translation.

Siamese Asset Public Company Limited

EXECUTIVE SUMMARY
This document is a part of the security registration statement and the prospectus and only contains the summary
information of the offering, the nature, and the risk factors of the company issuing and offering securities (the
“Company”). Therefore, investors should consider detailed information on the full prospectus which can be
requested from the underwriters and the Company. Otherwise, investors may examine the Company’s registration
statement and prospectus filed to the Securities and Exchange Commission (the “SEC”) on the SEC’s website.

Executive Summary of the Initial Public Offering (“IPO”)
Siamese Asset Public Company Limited
Offering Period
17 – 18 and 21 December 2020
OFFERING INFORMATION
Issuer

:

Siamese Asset Public Company Limited (“SA”)

Type of Business

:

Develop residential real estate for sales, including condominiums, houses,
townhomes and home offices, and offer juristic person management service
for the Company’s projects

Offering Securities

:

No more than 150,000,000 newly-issued ordinary shares. The offered shares
are 13.5 percent of total issued and paid-up shares of the Company after the
IPO offering

Offering Structure

:

(1)
(2)
(3)
(4)

Underwriting Condition

:

The Lead Underwriters will underwrite shares on a best effort basis. The Counderwriters will underwrite shares on a firm basis, under the terms and
conditions specified in the Underwriting Agreement

Offering Price

: Baht 5.50 per share

Offering Value

: Baht 825,000,000

Par value

: Baht 1.00 per share

Persons at the underwriters’ discretions 138,100,000 shares (92.1%)
Institutional investors
1,000,000 shares (0.7%)
The Company’s benefactors
2,900,000 shares (1.9%)
Directors, executives and employees
8,000,000 shares (5.3%)
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: Baht 2. 63 per share calculated from Baht 2,526.8 million shareholder equity
(attributable to owners of the parent) as of 30 September 2020, dividend by
961,547,300 total issued and paid-up shares prior to this initial public offering,
and equivalent to post-IPO book value of Baht 3.02 per share if calculated from
post-IPO shareholder equity of Baht 3,351.8 million divided by 1,111,547,300
post-IPO shares (Fully-Diluted)

Book value

Offering of Shares or Convertible Securities within the Past 6 Months : None
Relationship between the Issuer and the Financial Advisors and/or Underwriters, e.g. Cross-shareholding:
Directors, Executives, or Personnnel of the Financial Advisors and/or Underwriters holding the positions of
Directors of the Issuer; Loans from the Financial Advisors and/or Underwriters: and other relationship that may
result in the Financial Advisor and/or Underwriters lacking Independence in the performance of their duties
 No

 Yes

As of 31 October 2020, the Company had debentures issued and offered
through Krungthai Zmico Securities Company Limited and KTB Securities
(Thailand) Public Company Limited for Baht 377 million and Baht 1,367 million,
respectively. The Company used such proceed for working capital purpose.
Krungthai Zmico Securities Company Limited is a co-lead underwriter, whilst,
KTB Securities (Thailand) Public Company Limited is co-underwriter for this
intital public offering.

Rationale for Determination of the Offering Price and Financial Information Supporting the Valuation of the
Offering Price
The offering price is based on the price-to-earning (P/E) ratio of the Company. The offering price at Baht 5.50 per
share is equivalent to 14.9x P/E ratio, based on the Company’s Baht 0.37 earnings per share, which is calculated
from Baht 352.3 million net profits attributable to owners of the parent company over the previous 4 quaters (from
1 October 2019 to 30 September 2020) divided by 961,547,300 ordinary shares before the IPO (Pre-IPO dilution).
Alternatively, the offering price is at 17.2x P/E ratio based on the Company’s Baht 0.32 earnings per share when
calculated from 1,111,547,300 ordinary shares after the IPO (Post-IPO dilution).
In term of comparable companies, there are 6 peers listed on the Stock Exchange of Thailand (“SET”) and Market
for Alternative Investment (“mai”), namely All Inspire Development Pcl., L.P.N. Development Pcl., Major
Development Pcl., Noble Development Pcl., Origin Property Pcl., and Richy Place 2002 Pcl., which have average
P/E ratios for 1 month from 16 November 2020 to 14 December 2020 as presented in the table below. The said
P/E ratio is calculated based on past performances without considering the Company’s future performances and
the use of IPO proceeds for business expansion, which is an important factor the investors should consider when
making an investment decision.
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Peers
All Inspire Development Pcl.
L.P.N. Development Pcl.
Major Development Pcl.
Noble Development Pcl.
Origin Property Pcl.
Richy Place 2002 Pcl.

Ticker
ALL
LPN
MJD
NOBLE
ORI
RICHY

Secondary Market
mai
SET
SET
SET
SET
SET

Avg. P/E ratio (times)
4.8
6.3
14.6
5.6
6.6
9.4

Source: Data from SETSMART calculated for 1-year retrospective period from 16 November 2020 to 14 December 2020

Proportion of “Strategic Shareholders” not subject to Silent Period
206,347,385 shares, representing 18.56 percent of total issued and paid-up shares of the Company after the initial
public offering.
Secondary Market

:  SET

 mai

Sector

: Property Development (PROP)

Listing Criteria

:  Profit Test

 Market Capitalization Test

Use of IPO Proceeds
Use of IPO Proceeds
1. Development of real estate projects: Blossom Condo @ Fashion 3,
Blossom Condo @ TSH Station, and Above 39
2. Repayment of loans from financial institutions
3. Increase working capital for various businesses such as:
The Company – Real estate development business
Subsidiary, Siamese Taste Co., Ltd., - Food & beverage business

Amount
(Baht million)
127.5

Approximate
Timing
2021 – 2022

550.0

2020

70.0
30.0

2021
2021

Dividend Policy
The Company’s dividend policy is to distribute no less than 40 percent of annual net income after legal and
other reserves as dividend. The dividend payout must not have significant impact on the Company’s regular
operations. The Company’s board of directors and shareholders may adjust the dividend payout
depending on financial position, operating results, investment and expansion plan and other considerations
as deemed appropriate.
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Information Regarding the Securities Offeror
Siamese Asset Public Company Limited (the “Company” or “SA”) was founded in 2010. The Company conducts
its main business in the development of real estate projects for sale, including both horizontal and vertical
development projects covering condominium, single detached houses, townhomes and home offices. The
Company focuses on developing condominium projects in high potential areas within Bangkok’s Central Business
District (CBD), near the community, convenient transportation, near or next to rail transit such as BTS and MRT.
The Company develops real estate projects under several brands to cover and satisfy the needs of every level of
customers. The Company also focuses on the differentiation of each real estate project in each location by
introducing innovations and amenities to add values and create prominent points to the projects to elevate the
quality of life with good environment that can fulfill the customers’ demand for homes and for long-term investment.
The Company adheres to the concept “Asset of Life, Benefiting Every Way of Lives”. The Company’s projects are
under the following brands:
Brand
Condominium Projects

+ สถานที่

Segment

Price Range

Projects as of 30-Sep-20

 Super Luxury

 230,000 – 300,000
Baht per sqm.

 The Collection

 High End

 150,000 – 230,000
Baht per sqm.

 Siamese Exclusive 31
 Siamese Exclusive Ratchada

 Middle High

 100,000 – 150,000
Baht per sqm.

 Siamese Surawong
 Siamese Rama 9

 Urban Mass

 80,000 – 100,000 Baht  Blossom Condo @ Fashion Beyond
per sqm.
 Blossom Condo @ Sathorn-Charoenrat

 High End

 150,000 – 230,000
Baht per sqm.

 Wyndham Residence /1
 Wyndham Garden Residence/2

 Middle High

 100,000 – 150,000
Baht per sqm.

 Ramada Plaza Residence/3
 Ramada Residence /4

 High End

 Baht 5.0 – 22.0 milion

 Siamese Kin

 Middle High

 Baht 25.0 million

 -

 Urban Mass

 Baht 3.5 – 6.5 million

 Siamese Blossom @ Fashion Plot C

Branded Residence

Houses, Townhome, and Home Offices

/1
/3

Formerly, Siamse Exclusive Queens
Formerly, Siamese Sukhumvit 48

/2
/4

Formerly, Siamse Exclusive 42
Formerly, Siamese Sukhumvit 87
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Over the past 10 years, the Company has launched 20 residential projects comprising of 16 condominium projects
and 4 houses, townhomes and home offices. The project status as of 30 September 2020 are as follows:
No. of Projects

Projects
Closed projects
Sellable projects
 Completed projects
 Projects under construction
 Projects under development /2
รวม
/1
/2

Vertical

Horizontal

Total

6
10
6
2
2
16

3
1
1
4

9
11
7
2
2
20

Project Value/1
(Baht million)
7,788.6
38,431.2
17,080.8
12,072.8
9,277.6
46,219.8

Project value comprises of the value of sellable units at market price plus the value of the Company’s self-owned unit at cost
Projects under development are projects that obtain significant permits but have not begun construction

Example of the Company’s Current Projects

Siamese Exclusive 31

Blossom @ Sathorn-Charoenrat

Blossom @ Fashion Beyond

Ramada Plaza Residence

Wyndam Garden Residence

Siamese Exclusive Ratchada

The Collection

Siamese Rama 9

The Company divides its business into three categories, namely (1) Real estate development for sale (2) Real
estate development for rent by allocating areas within the projects or existing units as commercial space; and (3)
Real estate development for services by developing buildings or units in the projects as hotels or serviced
residences. The Company also offers other property-related services such as juristic person management
service, and food & beverage (F&B) business, etc.
For its main business, “Real estate development for sale”, the Company seeks to differentiate itself from other
developers in order to attract both residential customers and investors to purchase units to rented out. One of its
key strategic approaches is to develop projects in high potential location in form of “Branded Residence” which
escalates quality of assets through superior after-sale service provided by internationally reputable leading hotel
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chain, in order to offer variety of convenient hotel services to both permanent and temporary residents. Such
development model allows the Company to add value to customer’s asset and allow investors to easily find the
rentors with opportunity to generate good return.
Unique Development of Branded Residence
With the determination to develop real estate projects that can appreciate in values in the long term, the Company
began adjusting its business model in 2019 to focus on developing real estate for sale under the model of
“Branded Residence”, by contracting leading hotel management firms from abroad to manage condominiums to
provide residents with conveniences as though living in a hotel. This development format not only attracts
residential customers and investors, but also allows the Company to fully utilize the asset for the highest benefit,
especially during the downturns of real estate market or when the market is negatively impacted by factors such
as COVID-19 pandemic. In such event, the Company can temporarily convert for-sale residential units into hotel
units or serviced residence for rent in order to generate rental and service income for a certain period. When the
market returns to normal condition, the Company can convert such assets back to condominium units for-sale to
be sold as its ordinary business.
Such project development format not only enhances the value of the customer’s asset, but also improves the
Company’s sales competitiveness and increase proportion of recurring income to the Company’s portfolio to
reduce risk from market fluctuation, which will enable the Company to grow revenues and performances steadily
in the future.
Diversificaion of Business through Self-owned Assets for Potential Monetization
In order to minimize dependency on real estate development for sale business, the Company’s most recent real
estate projects both under construction and under development, i.e. Ramada Plaza Residence, Siamese
Exclusive Ratchada, The Collection, and Siamese Rama 9, were developed by allocating the front area connected
to the main road to construct the buiding for hotel or serviced residence or commercial space for rent, with an aim
to add the portion of recurring income. Such assets will be managed by experienced reputable hotel operators
from aborad. After the asset has been managed to achieve certain level of profitability, the Company may consider
divesting such asset to Real Estate Investment Trust (REIT) or monetize as big lots to potential investors to realize
gain and cash flows as source of fund for future development of larger-scale projects.
With the concept of Branded Residence and business sustainability strategies aiming to enlarge proportion of
recurring income, the Company’s real estate development projects will increasingly be in the mixed-use format,
which comprise of residential units, commercial spaces, and hotel and serviced residence units including the
units that have been temporarily converted from the residential for-sale units to generate rental and service income
over a certain period, in order to compensate the reduction of property transfer during the market downturns.
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However, the core of every project will still be real estate development for sales. The Company allocates more
than 80 percent of total areas in each project to be condominium units promptly to sell to the customers, as
detailed below:
Overview of the Company’s Mixed-use Real Estate Projects as of 30 September 2020
Projects
Siamese Surawong
Siamese Exclusive 31
Blossom Condo @ Fashion Beyond
Branded Residence Projects – Current
Wyndham Residence
Ramada Plaza Residence
Wyndham Garden Residence
Ramada Residence
Branded Residence Projects – Future
The Collection
Siamese Exclusive Ratchada
Siamese Rama 9

Percent of total area

Project Value (MB)

For Sale

Rental

Hotel/1

Expected Timing
of Hotel Opening

92%
89%
65%

1%
-

8%
10%
35%

n/a
n/a
Opened

1,391.7
2,375.7
757.4

112.7
178.0
222.6

73%
95%
84%
77%

1%
1%
1%

27%
4%
15%
22%

Q2/2564
Q2/2564
Q2/2564
Q2/2564

3,338.1
2,450.5
2,887.8
1,856.3

385.1
195.8
401.7
267.0

85%
90%
81%

1%
5%
6%

14%
5%
13%

Q4/2566
Q3/2566
Q3/2566

5,172.4
3,462.0
8,574.0

404.8
238.5
1,375.5

Sale/2

Company/3

Remark: The table above only shows the projects with significant portion of rental and service areas based on the Company’s business plan as
of 30 September 2020. However, the plan for real estate development for rent and service is still uncertain depending on several factors such
as economic condition, industry condition, government policy and relevant business license approval. The Company may change the project
development plan in order to appropriately respond to the situations.
/1

/2
/3

is the front building of the real estate project or the condominium units for sale locating in condominium building which have been
temporarily converted to hotel and serviced residence units to response with the current market situtations.
Project value “Sale” represents market value of condominium units for sales (including sold units).
Project value “Company” refers to the portion of real estate units held by the Company, which comprise of commercial space for rent and
hotel and serviced residence units, presented at cost.

Capability to Control Project Cost and Maximize Value of Assets
Besides its current business model that is resilient and adaptive to the changes in market situation, the Company
has its core competency in managing and controlling project cost, benefited from its 30-year experience in
construction and engineering. The Company applies innovative construction techniques in both design and
construction phases to enhance project efficiency in various aspects i.e. increasing salable area on limited land
scale and minimizing construction cost. With its solid experience in construction for more than 30 years, the
Company also has a vision to renovate old buildings acquired at low cost during the economic downturns, by redesigning to enhance useable areas, in order to convert such low-cost assets into valuable assets that can
generate favourable return to the Company. Some of the previous projects such as Siamese Ratchakru and
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Siamese Nanglinchee are one of a kind. Moreover, at present, the Company is in process of renovating the old
building of Above 39 to be the first flagship hotel project of the Company.
All matters discussed above are considered the Company’s key success factors, which distinguishes the
Company from other real estate developers, making the Company being well recognized, with an ability to add
more value to customer’s assets which is aligned with its concept “Asset of Life, Benefiting Every Way of Lives”
to which the Company has adhered over the past 10 years. Such factors are also considered the Company’s key
business strategies which will drive sustainable growth for the Company in the future.
Besides the development of real estate for sale, the Company also offers other property-related services such as
condominium management as juristic person, and food & beverage (F&B) business, to provide convenience to
the project residents. Currently, the Company has 4 “Kafeology” coffeeshops within the Company’s projects and
“Rosemary” Thai food restaurant situated in Q-Box Hotel Bangkok Blossom. In 2020, the Company has set up 60percent owned subsidiary, namely Siamese Taste Company Limited, to operate food and beverage business
within the Company’s real estate projects, starting at Wyndham Residence, under the restaurant name “Marie
Guimar” and “Falcon Secret Bar” which will be ready for grand opening in December 2020.
The Company’s Shareholding Structure

/1

Other shareholder of S Sukhumvit 87 is Angel Real Estate Consultancy (“ARE”) who is not the Company’s related person, holding 6
percent of total issued and paid-up shares.
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/2

/3

/4

/5

/6

Other shareholders of Siamese Rama 9 are Ms. Chin Judiana S P and ARE who are not the Company’s related persons, holding 10
percent and 3 percent of total issued and paid-up shares respectively.
Other shareholders of Siamese Queens are Mrs. Rachanee Boonyam and Mr. Tanya Wonsepornpenpap who are the Company’s
related persons, holding 39. percent and 0.5 percent of total issued and paid-up shares respectively. Mrs. Rachanee Boonyam is mother
of Mr. Tanya, the Company’s major shareholder, holding 13.0 percent of the Company’s total issued and paid-up shares.
Other shareholders of Octo-Jet (Thai) Company Limited are Mr. Joseph Lee Boon Leng and Ms. Chin Judiana S P who are not the
Company’s related persons, holding 30 percent and 19 percent of total issued and paid-up shares respectively.
Other shareholders held 40 percent of Siamese Taste is Taste of Success Company Limited which is held by Mr. Aryusakorn Arayangkul,
Mr. John Wayne Chan, and Mr. Piroon Watcharamontree at 50 percent, 25 percent, and 25 percent of total issued and paid-up shares
respectively. They are not the Company’s related persons.
Other shareholder of Siamese and Kew Green Company Limtied is Kew Green Group Limited, who is not the Company’s related person,
holding 51 percent of total issued and paid-up shares.

Revenue Structure
The Company’s revenue structure for the years ended 31 December 2017 – 2019 and for the 9-month period
ended 30 September 2019 and 2020 can be summarized as follows:
2017

Total Revenue
MB

Revenue from Sale of Real Estate
 Condominium
 Houses, Townhomes, Home Offices
Revenue from Service
 Rental and service income
 Revenue from hotel operation
 Revenue from juristic management
 Revenue from construction service
 Other service revenues
Total Sale and Service Revenue
Other income/1
Total Revenue
/1

1,304.2
1,136.6
167.6

2018
%

MB

90.9 1,916.0
79.2 1,531.0
11.7 385.0

9 months
2019

2019
%

MB

95.5 3,430.1
76.3 3,302.7
19.2 127.4

%

MB

97.3 2,491.7
93.7 2,398.7
3.6 93.0

%

9 months
2020
MB

98.1 1,949.4
94.4 1,891.0
3.7 58.4

%

94.6
91.8
2.8

1.6
2.5
6.9
4.7
0.1
0.1
0.2
0.2 11.6
0.6
7.2
2.8
0.2
0.1 10.2
0.5
22.7
1.6 20.8
1.1 29.7
0.8 21.8
0.8 23.4
1.1
55.3
3.9 15.2
0.8
8.7
5.1
2.6
3.1
1.0
0.6
0.2
0.1
0.1
0.0
1,392.5 97.1 1,959.6 97.7 3,476.5 98.6 2,524.1 99.3 1,995.6 96.8
42.2
65.0
2.9 47.0
2.3 48.7
1.4 16.7
0.7
3.2
1,434.7 100.0 2,006.6 100.0 3,525.2 100.0 2,540.8 100.0 2,060.6 100.0

Other income comprises of revenue from customer contract cancellation, interest income, management service fee, gain on sale of salvages, and utility
income, etc.

The Company’s total revenue for the year 2017 – 2019 were Baht 1,434.7 million, Baht 2,006.6 million, and Baht
3,525.2 million, equivalent to a compounded annual growth rate (CAGR) of 43.2 percent. For the first 9-month
period of 2019 and 2020, the Company’s total revenue were Baht 2,540.8 million and Baht 2,060.6 million
respectively. Most of the Company’s revenues were from real estate sales, of which the condominium sales
contributed 80-95 percent. The remaining 5-20 percent were from sales of houses, townhomes and home offices.
The Company’s revenues continuously grew in line with the number of completed projects being transferred to
the customers. Nevertheless, in the first 9 months of 2020, the Company experienced a reduction in real estate
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sale revenue compared to the same period of last year as the overall units transferred were impacted by the
downturns of property market from the pandemic of COVID-19. The Company had service revenue which
comprised mainly of rental revenue and revenue from the operation of Q-Box Hotel Bangkok Blossom situated on
Ramintra Road, which has opened for service since Q2/2019. The Company also has revenue from juristic person
management service for its real estate projects. Nevertheless, in the first 9 months of 2020, the Company had
significant increase in other income due to higher cancellation of customer contracts, mainly the cancellation of
12 units in Wyndham Residence project, which the customers had reserved and made deposits since 2019. The
Company recognized such income after negotiation and execution following the Company’s procedures.
Major Shareholders
Shareholding structure as of 30 November 2020 and after the IPO can be summarized as follows:
Shareholder Name
1) Mr. Kajonsit Singsansern
2) Mr. Uthorn Phusitkanjana /1
3) Mr. Thanya Wonsepornpenparb /1
4) Mr. Kamol Opaskitti /1
5) Mr. Patchalit Klinhom
6) Mr. Arak Sasiphongpreecha
7) Mr. Pornudom Chotimanotham
8) Mr. Wanchai Amornsuwan
9) Ms. Chanthip Wanich
10) Angel Real Estate Consultancy /2
Total top 10 major shareholders
Other 26 existing shareholders
Public Offering
Total

Pre-IPO
No. of shares
Percent
397,901,200
41.38
172,291,400
17.92
124,500,000
12.95
118,686,500
12.34
47,400,200
4.93
41,013,900
4.27
6,004,100
0.62
5,295,300
0.55
5,000,100
0.52
4,538,600
0.47
922,631,300
95.95
38,916,000
4.05
961,547,300
100.00

Post-IPO
No. of shares
Percent
397,901,200
35.80
172,291,400
15.50
124,500,000
11.20
118,686,500
10.68
47,400,200
4.26
41,013,900
3.69
6,004,100
0.54
5,295,300
0.48
5,000,100
0.45
4,538,600
0.41
922,631,300
83.01
38,916,000
3.50
150,000,000
13.49
1,111,547,300
100.00

Remark: The number of shares held by each person included the shares held by the person’s related persons according to Act 258, which are
the person’s spouse and underage children. The grouping of the shareholders in the table above is for the purpose of showing the shareholding
of each family and not for the purpose of showing the groups acting in concert according to the definition of the Notification of the Capital Market
Supervisory Board No. Tor Jor 7/2552
/1
Major shareholders with existing conflict of interest after the IPO. Nevertheless, the Company has established the policy and measures to
prevent such conflict of interest (Plesae find more details in Section 2.2.1 Business Policy and Overview, Clause 1.4 Relationship with
Business Group of Major Shareholders)
/2
Angel Real Estate Consultancy Company Limited (“ARE”) has 5 shareholders which are (1) Ms. Woranan Sankthong holding 25.50 percent
(2) Ms. Orn-uma Panman holding 25.50 percent (3) Mr. Jing Li holding 16.33 percent (4) Mr. Chiatao Fong holding 16.33 percent and (5)
Mr. Han Luo holding 16.33 percent, respectively. (Plesae find more details about ARE in Section 2.3.9 Securities and Shareholder
Information)
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Board of Directors
As of 30 November 2020, the Board of Directors consisted of 9 directors as follows:
Name
1.
2.
3.
4.
5.
6.
7.
8.
9.

Dr. Vorapol Socatiyanurak
Mr. Kajonsit Singsansern
Mrs. Sunanta Singsansern
Mr. Surawat Suwanyangyuen
Mr. Panthep Asanitthong
Mr. Anan Burananusorapong
Mrs. Prisana Praharnkhasuk
Mr. Kris Panichpan
Mr. Yingyong Witsupalert

Position
Chairman of the Board and Independent Director
Director and Chief Executive Officer
Director
Director
Director
Director
Independent Director and Chairman of the Audit Committee
Independent Director and Audit Committee
Independent Director and Audit Committee

Risk Factors
1. Risks from Real Estate Development Operations
1.1

The Company risks being unable to acquire suitable land for future real estate development from rapidly
rising land costs, especially within the CBD areas, and the competition with other players to acquire
land.

1.2

The main costs of real estate development are construction materials and labor. The price appreciation
of construction materials and labor will directly impact the Company’s real estate development costs.

1.3

The Company pre-sells the condominium before beginning construction. Thus, the Company bears the
risk to control the construction costs. Gross profit margin can decline following subsequent rise in
construction costs. However, the Company reduces the risks by undertaking lump sum contract with
construction contractors. Moreover, its solid construction experience of more than 30 years enables the
Company to effectively control project costs over the past years.

1.4

The Company faces the risks from political and regulatory changes relevant to real estate business
such as the government measures to set home loan policies. This can increase the project development
costs or operating costs for the Company.

1.5

The Company bears the risks of delay in permit requests and constructions, which could be caused by
the delay in Environmental Impact Assessment (EIA) approval or the failure to meet the minimum unit
reservation requirements for drawing down bank loans for construction. The delay can impact
recognition of sales revenues and higher project development costs from bank loan interests to develop
projects.
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1.6

The Company risks customer cancellation when customers have already placed reservation fee or
signed sale and purchase agreement with the Company but later cancel, which often occurs with
investors who buy the condominium units for speculative purpose. The customers will then renege on
the remaining down payment or ownership transfer. As a result, the Company cannot recognize sales
revenues as planned. Furthermore, if the cancellation rate for a given project is high, it may impact loan
consideration for future projects, which will impact business plan, liquidity and operating results.

1.7

The Company risks the delays in customer ownership transfer or transfer payment defaults. This results
from the customers’ failure to obtain bank loans and impacts the Company’s revenue recognition, cash
flow plan, and liquidity.

1.8

The Company risks dependency on the major real estate agent, Angel Real Estate Consultancy
Company Limited (“ARE”). If the agent cancels the contract or does not wish to provide sales and
marketing services to the Company’s projects, it can significantly impact the Company’s financial status
and operating results.

1.9

The Company risks dependency on the demand and purchasing power of Chinese customers and
investors. If the Chinese customers decide to postpone investment or cancel sale and purchase
agreements for the Company’s condominiums from Chinese economic situation, Bank of Thailand’s
stricter supervision on investment and COVID-19 pandemic in China and Thailand, it can impact the
Company’s revenues and operating performances

1.10 The Company’s main revenues are sales of condominium. The Company thus faces the risks of
condominium oversupply or change in customer behavior to prefer other type of residence.
1.11 The Company risks intense competition in real estate development for sales such as land acquisition,
especially near BTS/MRT station, and other player’s sales and promotion strategies. They can cause
lower sales revenues or higher costs, impacting the Company’s operating performances. The Company
manages such risk by differentiating itself from other developers, by emphasizing to develop the
condominium project as Branded Residence to elevate the quality of life with good environment that
can fulfull the customers’ demand for homes and for long-term investment.
1.12 The Company’s future performances depend on the success of the planned project developments. The
success of the projects can be affected by various internal and external factors such as construction
delay, construction permit application or relevant business license and the abilitiy to manage mixeduse real estate projects, which differs from solely for-sales real estate projects. In addition, the success
of the project development depends on economic condition, government policies and relevant industry
condition at the time.
1.13 The Company has the risk from mixed-use real estate developments which blend together residential
areas, commercial rental areas and hotel and serviced residence. The Company’s risk is its lack of
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direct experience in directly managing mixed-use real estate. However, more than 80 percent of the
project areas is still allocated to condominium for sales, in which the Company has direct experiences
and expertise. For hotel and serviced residence, the Company hire professional and experienced
experts to manage the business.
Also, the Company risks complaints from the customers who have purchased residential condominium
units because the Company converted some of the completed condominium units into hotel or serviced
residence to service outside customers. Nevertheless, prior to the purchase, every customer had
acknowledged that the Company would rent out some of the units in the project for outside customers.
To further reduce the risk, the Company clearly separates the areas and facilities between the residents
and the renters.
2.

Financial Risks
The Company risks dependency on the capital from financial institutions. As of 30 September 2020, the
Company had both short-term and long-term loans from financial institutions with an outstanding
balance of Baht 5,411.4 million, or 50.6 percent of the Company’s total liabilities. Such dependency
incurs many risks such as interest and principle payment defaults, interest rate fluctuation from loans
with floating rates, inability to maintain financial ratios per covenants or divendend payout which
requires consents from the banks.

3.

Risk of COVID-19 Pandemic Impact
The situation directly impacts the Company’s business especially on liquidity and operating costs due
to likely lower new sales and ownership transfers. Consequently, the Company will have less working
capital for project development and liquidity issue to repay loans from financial institution or redeem
matured debentures. The risks may negatively impact the revenues, operating results and liquidity for
a centain period.

4.

Risk of Issuing and Offering Securities
These comprise the risks of share price volatility after listed, major shareholder’s shares offloading
which can lower the share price, and limitation for certain oversea investors to parcitipate in future rights
offering.
(Please consider further details in Section 2.2.3 Risk Factors)
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Financial Position and Operating Results
Financial Position
Unit
Financial Position
Total Assets
Total Liabilities
Total Shareholder Equity
 Equity attributable to the parent company
 Non-controlling interests

31 Dec 2017

31 Dec 2018

31 Dec 2019

30 Sep 2020

7,957.4
6,633.4
1,324.0
1,247.3
76.7

12,431.4
10,659.5
1,771.9
1,704.5
67.4

13,046.9
10,531.4
2,515.5
2,332.3
183.2

13,496.3
10,696.9
2,799.4
2,526.8
272.6

Bath million
Bath million
Bath million
Bath million
Bath million

Operating Results
Unit
Operating Results
Revenues from Sales of Real Estate
Service Revenues
Other Revenues
Total Revenues
Total Costs/1
Profit Share from Joint Ventures
Net Profits
 Profits attributable to the parent company
 Non-controlling interests
Earnings per Share (EPS)/2
Key Financial Ratios
Gross Profit Margin – Real Estate Sales/3
Net Profit Margin
Interest Bearing Debt to Equity Ratio
Return on Equity/4

2017

Bath million
Bath million
Bath million
Bath million
Bath million
Bath million
Bath million
Bath million
Bath million
Baht

2018

2019

1,304.2 1,916.0 3,430.1
88.3
43.6
46.4
42.2
47.0
48.7
1,434.7 2,006.6 3,525.2
(1,317.3) (1,808.5) (2,682.6)
22.9
15.4
618.3
65.7
152.3
502.6
51.5
163.4
115.7
14.2
(11.1)
0.06
0.18
0.53

Percent
Percent
Times
Percent

28.9
4.6
2.8
4.1

31.1
7.6
3.2
11.1

41.8
17.5
2.3
24.9

First 9 months
2019
2020
2,491.7
32.4
16.7
2,540.8
(2,072.1)
10.5
335.1
344.9
(9.7)
n/a

1,949.4
46.2
65.0
2,060.6
(1,592.3)
1.2
283.9
194.6
89.3
0.37/5

36.2
13.2
n/a
n/a

44.2
13.8
2.1
14.7/5

Remark: The 2017 – 2018 financial information for operating results analysis shown above was reclassified by the Company’s management for
comparison with 2019 financial information. The reclassification was as if the Company had adopted TFRS15 revenue from customer contract
since 1 January 2017. Such reclassification had no impact on the Company’s net profits stated in the audited or reviewed financial statement by
the auditors. (Please see further details in section 2.4.16 Management Discussion and Analysis)
/1
Total costs comprised of cost of sale and service and selling and administrative expense.
/2
Extraordinary General Meeting of Shareholders no. 1/2019 on 7 October 2019 had the resolution to change the par value of the Company’s
ordinary share from 100 Baht to 1 Baht, changing the weighted average number of ordinary shares for EPS calculation. For comparison
purpose, the earnings per share were shown as if the change in par value had been incurred since the beginning and calculated from profits
attributable to the parent company only.
/3
Gross profit margin is the gross profit margin from real estate sales only (not including service business)
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/4

/5

Return on Equity is calculated by the net profits attributable to the parent company divided by the average equity of the parent company.
The figures for 2018 and the 3-month period ending 31 March 2020 were calculated by the ending number due to no beginning number.
Earnings per share is calculated from the previous 12-month net profit attributable to the owners of the parent company.

Management Discussion and Analysis
Operating Revenues
In 2017 – 2019, the Company’s total revenues were Baht 1,434.7 million, Baht 2,006.6 million, and Baht 3,525.2
million. In the first 9 months of 2019 – 2020, the Company’s total revenues were Baht 2,540.8 million and Baht
2,060.6 million, respectively.
In 2017, the Company had total revenue of Baht 1,434.7 million, comprising of revenues from sales of real estate
of Baht 1,304.2 million. The main revenues were from the transfer of condominium units in Blossom Condo @
Fashion Altitude which is the high-rise condominium project located on Ramintra Rd. The project completed
construction and begin to transfer in June 2017. Moreover, there were the continuous transfers of Siamese
Surawong and Siamese Nanglinchee condominium units from the previous year. In 2017, the Company had
revenue from sale of horizontal real estate projects of Baht 167.6 million, or 12.9 percent of total real estate
revenue, mainly from the transfer of Siamese Kin (Houses). The Company also had revenues from juristic person
management service for the Company’s projects and revenue from townhome construction service for Siamese
Blossom @ Fashion Plot A after selling the land plots to customers (Land sale was separately recognized as real
estate sale revenue). The separation of revenue was made in accordance with the Company’s practice at the time
as the Company executed 2 separate contracts with customers, Land sale and purchase contract and
Construction service contract. Such practice was incurred with Siamese Blossom @ Fashion Plot A project only.
Sales of other condominium and housing projects were executed under one single contract and recognized solely
as sale revenue.
In 2018, the Company had total revenue of Baht 1,434.7 million comprising of real estate sales revenues amounted
to Baht 1,916.0 million, or 95.5 percent of total revenues, increasing Baht 611.8 million or 46.9 percent from the
previous year. This was due to revenue recognition of additional 2 completed projects: Blossom Condo @ Fashion
Beyond and Blossom Condo @ Sathorn-Charoenrat. Whilst, the service revenues in 2018 declined in line with the
decrease in number of transferred townhome units in Siamese Blossom @ Fashion Plot A. Therefore, the
Company’s service revenue in 2018 was mainly from juristic person management service of Baht 20.8 million,
decreasing from previous year as the Company no longer provided such service to Siamese Surawong. As a
result, the Company provided juristic person management services to a total of 5 projects compared to 6 projects
in the previous year.
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In 2019, the Company had Baht 3,476.5 million of total revenue comprising of Baht 3,430.1 million from real estate
sales, representing 97.3 percent of total revenues, an increase of Baht 1,514.1 million, or 79.0 percent from the
previous year. This was a result of revenue recognition of 2 additional completed projects: Siamese Exclusive 31
and Wyndham Residence (Siamese Exclusive Queens) which are large high-rise premium condominium projects,
with project value of approximately Baht 2 ,4 0 0 million and Baht 3 ,30 0 million, respectively. Moreover, the
Company continued the transfer of condominium units in Blossom Condo @ Sathorn-Charoenrat and Blossom
Condo @ Fashion Beyond from the previous year. As a result, at the end of 2019, the Company had 7 completed
and ready to transfer real estate projects (not including the closed projects). In comparison, the 11 projects in
2018 were small low-rise condominiums with project values between Baht 300 – 1,600 million and mainly were
the transfer of existing projects. The transfer of new projects: Blossom Condo @ Sathorn-Charoenrat and Blossom
Condo @ Fashion Beyond were minimal as the transfer only began towards the end of the year. For service
revenue, in 2019 the Company’s service revenue slightly increased from the previous year, remaining only with
the revenue from juristic person management service. In 2019, the Company provided juristic person
management service to 3 additional projects: Blossom Condo @ Sathorn-Charoenrat, Blossom Condo @ Fashion
Beyond, and Wyndham Residence (Siamese Exclusive Queens), which were completed construction and began
to transfer to customers during the end of 2018 – 2019. There was no revenue from construction contracts in
2019 because the Company had completed the construction of Siamese Blossom @ Fashion Plot A and fully
recognized the revenue as sales revenue. In 2019, the Company also had additional service revenue from the
operation of Q-Box Hotel Bangkok Blossom on Ramintra Road. The hotel has 153 keys and has opened for service
since Q2/2019.
In the first 9 months of 2020, the Company’s total revenue was Baht 2,060.6 million comprising of real estate sale
revenue of Baht 1,949.4 million, dropping Baht 542.3 million or 21.8 percent from the same period of previous
year. In the first 9 months of 2019, the Company had revenue from the transfer of 2 major projects: Blossom Condo
@ Sathorn-Charoenrat and Siamese Exclusive 31, while in the first 9 months of 2020, the Company’s main
revenues were from the transfer of units in 3 newly completed projects: Wyndham Residence (Siamese Exclusive
Queens), Ramada Plaza Residence (Siamese Sukhumvit 48), and Wyndham Garden Residence (Siamese
Exclusive 42), which are large high-rise projects. Nevertheless, the overall transfer of condominium units in the
first 9 months of 2020 were negatively impacted by the pandemic of COVID-19, where the government
implemented lockdown measure prohitbiting the entries of international flights to Thailand. As a result, the
Company’s overseas customers cannot travel to Thailand for inspection and taking transfer of the condominium
units. Moreover, local customers tend to delay decision on spending. Nevertheless, the Company still earned
increasing revenue from Q-Box Hotel Bangkok Blossom’s operation and had additional rental and service income
from the condominium units that have been temporarily converted to service residence and commercial space
for rents. Furthermore, in the first 9 months of 2020, the Company had a drastic increase in other income due to
higher cancellation rate of customer contracts mainly from the cancellation of 12 units in Wyndham Residence
Page 16

Siamese Asset Public Company Limited

project, which the customers reserved and placed deposits since 2019. The Company recognized such income
after an attempt of negotiation, submission of the transfer notice, and informing the customers of such cancellation
in advance following the Company’s policy, prior to seizing the deposits and recognizing income.
Gross Profits and Gross Profit Margin
The Company’s gross profits from real estate sales business for 2017 – 2019 were Baht 377.1 million, Baht 596.4
million and Baht 1,432.2 million, equivalent to gross profit margins of 28.9 percent, 31.1 percent, and 41.8 percent
respectively. The increase in gross profits were in line with the increase in sales of real estate. Meanwhile, the
increase in gross profit margin was contributed from higher gross profit margin of new projects due to the
Company’s improved efficiency in project cost management from land acquisition at appropriate prices and
project designs that optimized land utilization. Additionally, the Company had higher portion of condominium sales
which typically have gross profit margin higher than the housing projects. The Company’s gross profit margin
significantly increased in 2019 as the Company can sell the condominium units from projects with higher profit
margins such as Siamese Exclusive 31 and Wyndham Residence (Siamese Exclusive Queens) due to appropriate
land cost and ability to set higher selling price for the units according to the city development plan in the area.
In the first 9 months of 2019 and 2020, the Company’s gross profits were Baht 902.3 million and Baht 862.1
million, equivalent to 44.2 percent and 41.8 percent gross profit margins respectively. The Company’s gross profit
in the first 9 months of 2020 decreased from the previous year in line with the decrease in sale revenue. While,
the gross profit margin continued to improve from 41.8 percent in 2019 to 44.2 percent in the first 9 months of
2020. This was a result of sale of units in Wyndham Residence which had high gross profit margin, coupled with
the transfer of units from newly-completed projects during the first 9 months of 2020, which are Ramada Plaza
Residence (Siamese Sukhumvit 48) and Wyndham Garden Residence (Siamese Exclusive 42). Both of which
have more than 40 percent gross profit margin.
Net Profits and Net Profit Margin
In 2017 – 2019, the Company’s net profits were Baht 65.7 million, Baht 152.3 million, and Baht 618.3 million,
equivalent to net profit margin of 4.6 percent, 7.6 percent, and 17.5 percent, respectively. The growing net profits
were in line with sales revenues and gross profits growth as a result of increasing number of completed and
transferred projects. In 2017, the Company had high gross profit margin, but the net profit margin did not increase
as much because the Company had higher administrative costs from increasing employee expenses from salary
base adjustment and more employees to support business expansion.
In 2018, the Company’s net profits were Baht 152.3 million, an increase of Baht 86.6 million or 131.8 percent from
the previous year. The Company’s net profit margin was 7.6 percent, higher than the previous year which stood
at 4.6 percent. This was a result of more sale revenue while most administrative costs were fixed. In addition, the

Page 17

Siamese Asset Public Company Limited

Company recognized Baht 22.9 million profit sharing from joint ventures in 2018, while, the Company had not
invested in the joint ventures in 2017.
In 2019, the Company’s net profits were Baht 618.3 million, an increase of Baht 466.0 million or 306.0 percent
from the previous year. The net profit margin was 17.5 percent, a significant increase from 2018 at 7.6 percent,
from sales of units in projects with higher profit margin. Also, the Company had lower proportion of administrative
costs to revenue in 2019 from increasing sale revenue and effective cost control. The administrative costs were
only 7.3 percent of the Company’s total revenues in 2019 comparing to 11.8 percent in 2018.
In the first 9 months of 2020, the Company’s net profits were Baht 283.9 million, a decrease of Baht 51.2 million
or 15.3 percent from the same period of the previous year. The net profit margin was 13.8 percent, decreasing
from 17.5 percent in 2019, mainly caused by the decrease in sale revenue as a result of decreasing transfer
during the COVID-19. Although in the first 9 months of 2020 the Company reported higher gross profit margin
from the transfer of units in projects with higher profit margin, this was compensated with higher marketing and
commission expenses as the Company appointed major real estate agent, Angel Real Estate Consultancy
Company Limited (“ARE”) as main agent for such projects to improve sale efficiency with overseas customers.
Nevertheless, the Company was still able to effectively control administrative costs. The Company’s administrative
costs in the first 9 months of 2020 was Baht 186.4 million, compared to Baht 179.0 million in the same period of
previous year. While, the proportion of administrative costs to revenue rised as total revenue dropped, putting
pressure on net profit margin.
Net Profits Attributable to the Parent Company
In 2017 – 2019, the net profits attributable to the parent company were Baht 51.5 million, Baht 163.4 million, and
Baht 502.6 million, respectively. The growth was in line with the revenues and net profits growth in each period.
For the first 9 months of 2020, the net profits attributable to the parent company were Baht 194.6 million, a
decrease of Baht 150.3 million or 43.6 percent from the same period of previous year. Such reduction was mainly
caused by the decrease in sale revenue and transferred units during the COVID-19 outbreak.
Assets
On 31 December 2017 – 2019 and 30 September 2020, the Company’s assets were Baht 7,957.4 million, Baht
12,431.4 million, Baht 13,046.9 million, and Baht 13,496.3 million, respectively. The main assets of the Company
were costs of real estates under development, real estates ready for transfer, property plant and equipment, and
prepaid agent commission fee, etc.
Total assets at the end of 2018 were Baht 12,431.4 million, an increase of Baht 4,474.0 million or 56.2 percent
from the end of 2017. The major contribution was from the real estate development costs of Baht 3,208.1 million,
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rising in line with construction progress. The main projects under development in 2018 was Siamese Exclusive
31, scheduled for transfer in Q2/2019. During 2018, the Company also began the constructions of 2 major
condominium projects: Wyndham Garden Residence (Siamese Exclusive 42) and Ramada Residence (Siamese
Sukhumvit 87), scheduled to be transferred in 2020. Moreover, the Company also acquired 2 more plots of land
on Ratchadapisek Road and Rama 9 Road in 2018, with total cost of approximately Baht 2,000 million for future
mixed-use developments. The Company also acquired land and building of Above 39 project for approximately
Baht 800 million for future hotel development. Prepaid agent commission grew by Baht 380.7 million as a result
of the launches of 3 new condominium projects in 2018: Wyndham Residence (Siamese Exclusive Queens),
Ramada Residence, and The Collection.
Total assets at the end of 2019 were Baht 13,046.9 million, increasing Baht 615.5 million or 5.0 percent from the
end of 2018. The main reason was the increase in real estate development costs from construction progress of
Ramada Residence, Ramada Plaza Residence (Siamese Sukhumvit 48), and Wyndham Garden Residence.
Total assets as of 30 September 2020 amounted to Baht 13,496.3 million, increasing Baht 449.4 million or 3.4
percent from the construction progress of Ramada Plaza Residence and Wyndham Garden Residence, which
has begun the transfer in Q3/2020. As of 30 September 2020, the Company had 11 active real estate projects for
sales (not including closed projects). During the first 9 months of 2020, the Company transferred a number of
units from completed projects to investment properties and property, plant and equipment in preparation for future
commercial rental areas and rooms for hotel and serviced residence.
Liabilities
As of 31 December 2017 – 2019 and 30 September 2020, the Company’s liabilities totaled Baht 6,633.4 million,
Baht 10,659.5 million, Baht 10,531.4 million, and Baht 10,696.9 million, respectively. The majority of the liabilities
were long-term loan from financial institutions, debentures, and deposits from customers per sale and purchase
agreements.
The Company’s total liabilities as of the end of 2018 totaled Baht 10,659.5 million, increasing Baht 4,026.1 million
or 60.7 percent from the end of 2017. The majority of the increase was due to the followings: the increase of Baht
2,711.4 million long-term loans from financial institutions which consisted of project finance draw down for real
estate project development and land purchase for future development, and the increase of Baht 984.9 million
deposits from customers per sale and purchase agreement mainly from the following projects: Siamese Exclusive
31, Wyndham Residence, and Ramada Residence.
At the end of 2019, the Company’s total liabilities were Baht 10,531.4 million, declining Baht 128.1 million or 1.2
percent from the end of 2018. The causes of the decline were Baht 759.5 million lower long-term loans from
financial institutions from gradual loan repayment from the transferred projects and Baht 136.7 million lower
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deposits from customers due to sales revenue recognition from the units transfered. However, at the end of 2019,
the Company had Baht 440.8 million more debentures and Baht 131.8 million more short-term loan from financial
institution for working capital towards real estate project development. As a result, the Company’s liabilities net
decrease from the previous year by Baht 128.1 million.
As of 30 September 2020, the Company’s total liabilities were Baht 10,696.9 million, increasing Baht 165.5 million
or 1.5 percent from the end of 2019. The main contribution was from Baht 200.0 million increase in short-term and
long-term debentures for the development of Ramada Residence (Siamese Sukhumvit 87), which begins the
transfer in November 2020.
Shareholders Equity
At the end of 2017 – 2019 and on 30 September 2020, the Company’s shareholders equity (attributable to the
parent company) totaled Baht 1,247.3 million, Baht 1,704.5 million, Baht 2,332.3 million, and Baht 2,526.8 million,
respectively. The increase in shareholders equity in 2018 were from Baht 295.2 million new ordinary shares issued
to fund real estate development projects.
The shareholders equity at the end of 2019 grew by Baht 627.8 million or 36.8 percent from the end of 2018. The
contributions were from Baht 502.6 million net profits attributable to the parent company and Baht 125.2 million
additional paid-up capital during the year.
As of 30 September 2020, the Company’s shareholders equity attributable to the parent company amounted to
Baht 2,526.8 million. This consisted of Baht 961.5 million registered and paid-up capital, Baht 732.5 million share
premium, Baht 22.3 million legal reserve, Baht 816.0 million retained earnings, and Baht (5.5) million other
components of equity. The shareholders equity as of 30 September 2020 increased by Baht 194.6 million or 8.3
percent from the end of 2019 solely from net profits attributable to the parent company.
Interest Bearing Debt to Equity Ratio
Interest Bearing Debt to Equity (IBD/E) ratio calculated based on the Company’s consolidated financial
statements at the end of 2017 – 2019 and on 30 September 2020 equaled to 2.8 times, 3.2 times, 2.3 times, and
2.1 times, respectively (calculated by classifying loans from related parties as shareholders equity). IBD/E ratio
in 2018 increased in line with more long-term loans from financial institution to finance the Company’s major land
purchase in Rama 9 Road area for future project development.
The IBD/E ratio at the end of 2019 declined from the end of 2018. The main reasons were gradual loan repayment
after the transfer of condominium units and increasing shareholders equity from sales revenue recognition and
improved performance.
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The IBD/E ratio on 30 September 2020 was 2.1 times continuously declining from the end of 2019. Despite higher
interest-bearing liabilities, the Company had higher increase in shareholders equity as a result of improved
performance.
Return on Equity
In 2017 – 2019, the Company’s Return on Equity (ROE) were 4.1 percent, 11.1 percent, and 24.9 percent,
rising along with the Company’s ability to generate profits. However, in the first 9 months of 2020, the
Company’s ROE was 14.7 percent, lower from 2019 in line with the decrease in the Company’s net profits
compared to the same period of previous year.
Subsequent Events of 30 September 2020
In October 2020, the Company issued and offered Baht 694 million debentures for working capitals. Such
debentures are the long-term debentures with the repayment scheduled in January 2022 for Baht 135 million, and
April 2022 for Baht 559 million, respectively. The debentures bear interests of 6.75 – 6.85 percent per annum,
lower than the previously issued debentures whose interests were in a range of 7.25 – 7.50 percent per annum.
The Company utilized Baht 200 million proceed to repay the previous series of debenture which was due on 15
October 2020. The remaining proceeds of approximately Baht 494 million was used for working capital purpose.
The issuance and offering of debentures help enhance the Company’s working capitals and liquidity, while,
pushing up the Company’s interest-bearing debt to equity (IBD/E) ratio from the previous 2.1 times to 2.3 times
(calculated based on the Company’s consolidated financial statements as of 30 September 2020). The debt to
equity (D/E ratio) is recalculated to be 1.79 times which is still lower then the bank covenant at 3.0 times.

Investor Relations
Name
: Mr. Pongpak Roengrittirong
Telephone : 02-617-1555 ext. 1500
Email
: ir@siameseasset.co.th
Caution: Investors should consider information in Section 2 and 3 before making investment decision
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Information Memorandum (Additional)
General Information
General Information

Company / Ticker
Address
Telephone / Fax
Website
Financial Advisor
Lead Underwriters

Siamese Asset Public Limited Company / SA
1077/48 Phaholyothin Road, Samsen Nai, Phayathai,
Bangkok 10400
02-617-1555 or Call Center 1306 / 02-617-1591
www.siameseasset.co.th
Asia Plus Advisory Company Limited

1. Krungthai Zmico Securities Company Limited

2. Asia Plus Securities Company Limited
Registered Capital (shares)
1,281,547,300 shares
Company will decrease registered capital which have not
been sold later
Paid-up Capital (shares)
1,111,547,300 shares
Distribution of Minority
1,403 retail shareholders holding 293,848,900 shares,
Shareholing (Free Float)
representing 26.436 percent of total paid-up capital on the
first trading day.
Number of Shares under Silent 611,351,015 shares (representing 55 percent of total paidPeriod / Silent Period
up capital on the first trading day) shall be locked up for 1
year from the first trading day 25 percent of the locked-up
shares can be traded after the lapse of six-month period from
the first trading day. The remaining locked-up shares can be
traded after the 1-year locked-up period.
Financial Statements Fiscal Year End
31 December
Information
Financial Statements
Interim financial statements
Submission Policy
The Company will submit the reviewed financial statements
of Quarter 1, 2 and 3 of each year within 45 days after the
end of the accounting period of each quarter. The Company
will not submit Quarter 4 financial statements.
Annual financial statements
The Company will submit the audited annual financial
statements within 2 months after the end of fiscal year.
Auditing Firm
Deloitte Touche Tohmatsu Jaiyos Company Limited
Auditors
1) Mr. Wonlop Vilaivaravit, CPA no. 6797, or
2) Ms. Kornthong Luangvialt CPA no.7210, or
3) MS. Pensri Thamvarodom CPA no.4923, or
4) Mr. Suwatchai Meakhaamnouychai CPA no. 6638
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Operating Results
for the Past 3 Years
and the Latest
Accumulated Period
Others (If any)

Period
Book value per share/1 (Baht)
Earnings per share/1 (Baht)
Dividend per share/1 (Baht)
Dividend payout ratio (%)
Listing Conditions
Green Shoe Option

2017
1.44/3
0.06/3
-None-None-

2018
1.85/4
0.18/4
-

2019
2.44/5
0.53/5
-

Jan-Sep 2020
2.63/6
0.37/7
-

In 2019, there was a change in par value of the Company’s ordinary share from 100 Baht to 1 Baht, changing the weighted average number
of ordinary shares for per share calculation. For comparison purpose, the ratios were shown as if the change in par value had been incurred
since the beginning of 2017.
Calculated from equity or net profits attributable to the parent company only
Calculated based on weighted average number of ordinary shares of 867,200,000 shares
Calculated based on weighted average number of ordinary shares of 920,000,000 shares
Calculated based on weighted average number of ordinary shares of 957,100,000 shares
Calculated based on weighted average number of ordinary shares of 961,547,300 shares
Calculated by dividing net profits attributable to the parent company for the previous 12 months by the weighted average number of
ordinary shares of 961,547,300 shares

/1

/2
/3
/4
/5
/6
/7

Board of Directors
No.
1

Title
Dr.

Name
Vorapol

2

Mr.

Kajonsit

3
4
5
6
7

Mrs.
Mr.
Mr.
Mr.
Mrs.

Sunantha
Surawat
Panthep
Anan
Prisana

8
9

Mr.
Mr.

Kris
Yingyong

No.
1

Company Name
Siamese Queens
Company Limited

Last Name
Socatiyanurak

Position
Chairman of the Board /
Independent Director
Singsansern
Chairman of the Executive Committee /
Chief Executive Officer
Singsansern
Director
Suwanyangyuen
Director
Asanitthong
Director
Burananusorapong Director
Praharnkhasuk
Independent Director /
Chairman of the Audit Committee
Panichpan
Independent Director /Audit Committee
Witsupalert
Independent Director /Audit Committee

Investment in Subsidiaries
Paid-up
Shareholding
Type of Business
Capital
Percentage
(Baht million)
Real estate development –
217.0
60.0%
Wyndham Residence
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Date of Appointment
23 Apr 2019
11 Mar 2010
22 Jul 2015
29 Aug 2017
1 Nov 2017
24 May 2018
29 Aug 2017
29 Aug 2017
29 Aug 2017

Investment Value/1
(Cost Method)
(Baht million)
130.2

