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Independent Auditor's Reporton Review of Interim Financial Information
To the Shareholders of Siam Wellness Group Public Company Limited

| have reviewed the accompanying consolidated statement of financial position of Siam Wellness
Group Public Company Limited and its subsidiaries as at 30 June 2016, and the related
consolidated statements of comprehensive income for the three-month and six-month periods
ended 30 June 2016, the consolidated statements of changes in shareholders' equity, and cash
flows for the six-month period then ended, as well as the condensed notes to the consolidated
financial statements. | have also reviewed the separate financial information of Siam Wellness
Group Public Company Limited for the same periods. Management is responsible for the
preparation and presentation of this interim financial information in accordance with Thai
Accounting Standard 34 Interim Financial Reporting. My responsibility is to express a conclusion

on this interim financial information based on my review.
Scope of Review

| conducted my review in accordance with Thai Standard on Review Engagements 2410, Review
of Interim Financial Information Performed by the Independent Auditor of the Entity. A review of
interim financial information consists of making inquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review
is substantially less in scope than an audit conducted in accdrdance with Thai Standards on
Auditing and consequently does not enable me to obtain assurance that | would become aware
of all significant matters that might be identified in an audit. Accordingly, | do not express an
audit opinion.

Conclusion

Based on my review, nothing has come to my attention that causes me to believe that the
accompanying interim financial information is not prepared, in all material respects, in

accordance with Thai Accounting Standard 34 Interim Financial Reporting.

Sumana Punpongsanon
Certified Public Accountant (Thailand) No. 5872

EY Office Limited
Bangkok: 8 August 2016

A member firm of Ernst & Young Global Limited



Siam Wellness Group Public Company Limited and its subsidiaries

Statement of financial position

As at 30 June 2016
(Unit; Thousand Baht)
Consolidated financial statements Separate financial statements
Note 30 June 2016 31 December 2015 30 June 2016 31 December 2016
(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)

Assets
Current assets
Cash and cash equivalents 67,918 60,246 36,839 36,563
Current investments 4 - 26,246 - 26,246
Trade and other receivables 3,6 6,264 4,085 5,110 2,450
Inventories 6 18,420 13,827 15,467 11,066
Other current assets 9,757 9,219 9,214 8,736
Total current assets 102,359 113,623 66,630 8'5,061
Non-current assets
Investments in subsidiaries 7 : - - 101,705 101,705
Leasehold rights 8 12,608 14,134 12,608 y 14,134
Property, plant and equipment 9 538,764 480,017 471,002 410,926
Goodwill 20,340 20,340 20,340 20,340
Intangible assets 4,750 5,022 4,527 4,743
Deferred tax assets 171 212 - -
Other non-current assets 10 27,122 21,670 27,120 21,668
Total non-current assets 603,755 541,385 637,302 573,516
Total assets 706,114 655,018 703,932 658,577

The accompanying notes are an integral part of the financial statements.
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Siam Weliness Group Public Company Limited and its subsidiaries

Statement of financial position (continued)

As at 30 June 2016
(Unit: Thousand Baht)
Consolidated financial statements Separate financial statements
Note 30 June 2016 31 December 2015 30 June 2016 31 December 2015
(Unaudited (Audited) (Unaudited (Audited)
but reviewed) but reviewed)
Liabilities and shareholders’ equity
Current liabilities
Trade and other payables 3, 11 33,330 39,137 32,375 34,410
Current portion of long-term loan 12 2,000 - 2,000 -
Current portion of liabilities under financial lease agreements 508 494 508 494
Income tax payable 14,909 14,343 13,344 11,858
Advance received 15,613 14,847 14,464 12,984
Other current liabilities 4,760 6,592 4,283 6,009
Total current liabilities 71,120 75,413 66,974 65,755
Non-current liabilities
Long-term loan - net of current portion 12 18,000 - 18,000 -
Liabilities under financial lease agreements !

- net of current portion 490 748 490 748
Provision for long-term employee benefits 5,123 4,173 4,338 3,543
Deferred tax liabilities 9,132 9,613 9,132 9,613
Other non-current liabilities 9,935 10,164 9,359 9,654
Total non-current liabilities 42,680 24,698 41,319 23,558
Total liabilities 113,800 100,111 108,293 89,313
Shareholders' equity
Share capital

Registered

570,000,000 ordinary shares of Baht 0.25 each 142,500 142,500 142,500 142,500

Issued and paid-up

570,000,000 ordinary shares of Baht 0.25 each 142,500 142,500 142,600 142,500
Share premium 278,906 278,906 278,906 278,906
Retained earnings

Appropriated - statutory reserve 10,006 9,919 9,474 9,474

Unappropriated 166,424 129,104 124,056 97,681
Other components of shareholders' equity (5,523) (5,523) 40,703 40,703
Equity attributable to shareholders' of the Company 592,313 554,906 595,639 569,264
Non-controlling interests of the subsidiaries 1 1 - -
Total shareholders' equity 592,314 554,907 595,639 569,264
Total liabitities and shareholders’ equity 706,114 655,018 703,932 658,577

The accompanq‘g notes are an integral part of the financial statements.
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Siam Wellness Group Public Company Limited and its subsidiaries
Statement of comprehensive income
For the three-month period ended 30 June 2016

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

Note 2016 2015 2016 2015
Profit or loss:
Revenues
Revenue from sales 16,554 9,780 8,529 4,617
Revenue from services 154,637 111,737 146,583 104,061
Other income 3,139 3,607 5,914 5,276
Total revenues 174,330 125,124 161,026 113,954
Expenses
Cost of sales 11,083 5,748 5,354 2,730
Cost of services 105,720 69,713 104,352 67,610
Selling expenses 6,422 4,464 5,833 3,994
Administrative expenses 14,526 15,211 13,074 13,650
Total expenses 137,751 95,136 128,653 87,984
Profit before finance cost and income tax expenses 36,579 29,988 32,373 25,970
Finance costs (171) (415) (171 (415)
Profit before income tax expenses 36,408 29,573 32,202 25,555
Income tax expenses 13 (5,745) (5,981) (5,524) (5,256)
Profit for the period 30,663 23,692 26,678 20,299
Other comprehensive income:
Other comprehensive income - - - -
Total comprehensive income for the period 30,663 23,592 26,678 20,299
Profit attributable to:
Equity holders of the Company 30,663 23,592 26,678 20,299
Non-controlling interests of the subsidiaries - -
30,663 23,592
Total comprehensive income attributable to:
Equity holders of the Company 30,663 23,592 26,678 20,299
Non-controlling interests of the subsidiaries - -
30,663 23,592
(Unit: Baht)
Earnings per share 14
Basic earnings per share
Profit attributable to equity holders of the Company 0.054 0.041 0.047 0.036
The accompanying notes are an integral part of the financial s%ments. Q @ %@
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Siam Wellness Group Public Company Limited and its subsidiaries

Statement of comprehensive income

For the six-month period ended 30 June 2016

Profit or loss:

Revenues

Revenue from sales

Revenue from services

Other income

Total revenues

Expenses

Cost of sales

Cost of services

Selling expenses

Administrative expenses

Total expenses

Profit before finance cost and income tax expenses
Finance costs

Profit before income tax expenses
Income tax expenses

Profit for the period

Other comprehensive income:
Other comprehensive income

Total comprehensive income for the period

Profit attributable to:
Equity holders of the Company

Non-controlling interests of the subsidiaries

Total comprehensive income attributable to:
Equity holders of the Company
Non-controlling interests of the subsidiaries

Earnings per share
Basic earnings per share

Profit attributable to equity holders of the Company

Consolidated financial statements

(Unaudited but reviewed)

(Unit: Thousand Baht)

Separate financial statements

The accompanying notes are an integral part of the financial state@nts.

Note 2016 2015 2016 2015

33,632 21,476 16,636 9,359

308,864 215,611 290,165 198,206

7,849 5,640 12,694 8,901

350,345 242,727 319,495 216,466

21,191 12,293 9,939 5,587

205,106 133,127 202,306 129,208

13,082 9,101 11,7‘65 7,841

30,742 28,097 27,761 25,042

270,121 182,618 251,771 167,678

80,224 60,109 67,724 48,788
(223) (1,039) (223) (1,039)

80,001 59,070 67,501 47,749
13 (14,094) (11,810) (12,626) . (9,830)
65,907 47,260 54,875 37,919

65,907 47,260 54,875 37,919

65,807 47,260 54,875 37,919

65,907 47,260
65,907 47,260 54,875 37,919
65,907 47,260
(Unit; Baht)
14
0.116 0.083 0.096 0.067
a6
! g w
é&' NN 5 XAM

W'Eb,a J??‘S

" ﬂﬂmnn.‘umw 135 (1.m~w§

\)my,\ﬁ\) m\ ov\)r\)\lhﬁg

T WELLINESE GROUP HIBUE GOBMPANY LIMEEE



MU VG \/ &
3 A\

/ -

tm . B

- ot

S V mm, \u N
ﬂ\a\/\/\n\ m ~\ . ‘spuswelels feloueuy ay; jo ped [eibajui ue ase sejou Huifuedwosoe sy |
y1e'z6s 3 €LE'Z6S (e2s's) €0l'ov (9zz'ap) vzZy'ool 900°'04 906'8.Z 00s'zvl 9L0Z aunp gg Je se aauejeq
(00s'82) - (00s°'82) - - - (00s'8e) - - - 9t pied pusping
- - - - - - (18) /8 - - sBujwiea pautejel jo uogeudoiddy
20659 - 106'59 - - - 106'69 - - - pouad s Joj swooul aaisusyardwod [ejo ]
- - - - - - - - - - BWooUl BAISUaYaIdWoD B0
206'59 - 20659 - - - 106'S9 - - - pouad auj} Jof 14oid
L06'VSS 1 906'v5S (£25'G) coL'ov (9zz'op) pboL'62t 6166 906'8.2 005'2hL 9107 Atenuer | je se aouejeg
v16'SLS 3 €16°GLS (zes'2L) be9’'ee (9zz'ap) oA A 9e8'y 906'8.2 00s5'zvl §10Z sunr Q¢ je se asuejeg
(0sz'v1) - (os2'vL) - - - (0sz'v1) - - - 9L pred puspiig
09Z'Ly - 09z' Ly - - - 092’ Ly - - - pouad auj Joj swoou) aAisusyaidwiod [ejo ]
- - - - - - - - - - BWooU} BASUaYaIdWod B0
09zZ'Ly - 09Z' v - - - 09z'Ly - - - pouad ayy Joj Woid
¥96°'28t 3 £96'28% (zes'zt) peg'ee (9zz'9p) £1€'69 9e8'y 906'8.2 00S'Z¥L §10zZ Asenuer | je se aguejeg

Aunba saltelpisgns au Auedwon ay}  Aunbe siepjoyaseys sjosse {ORUOD LOLIWIOD pejeudorddeuny  smsesal loymels  wnwaid aleyg leyded aleys ON
slopjoyaleys 1o siapjoyaseys jo sjuauodwiod Jayio Jo uopenjeaal lapun uofeuigqwiod - pajeudoiddy dn-pred Ajjn}
1e01 Buyjonuod-uou 0} 0} SjqEINGUNE felo1 uo sniding ssaulsng sBuiuses paulelay pue panss|
ajgeinqupe Ainb3 Ainba fejo) auwioow uo Junoosiq

ansusyeldwiod JIBYIO

finbos stepjoyaseys jo syusuodwod 18O

Auedwon auy jo siapjoyaseys o} sjqenquiie fQinbg

S$jUBWIBYE]}S jeIDUBLY PAJEPIIOSUOD

(wyeg puesnoy) Jun)
910z aunf o¢ papua pouad YJUOUW-XIS 3y} 104

Kunba ,s1apjoyaseys u sabueys jo Juswialelg
saueipisqns s pue pajyuy] Auedwiod Jlqnd dnois SSaU|idA WelS

(pamainal Ing paypneun)



%,scz NOCC \r &
\ AY

~?
o.mZ, 20 9

0

‘SjusLale]s feloueUl sy} jo ped [eibajur ue ale sajou Buifuedwoooe 8yl

6€9'G65 €0.'0v €0.L'0v 960'vTL v.v'6 906'8.2 00S‘evl
(00s'82) - - (00s'82) - - - 9L
G/8'%S - - G/8'%S - - -
Gl8'vS - - G8'vS - - -
¥92'695 €0.'0¥ €0L0¥ 189°/6 vLV'6 906'8.¢2 00s‘eyl
288'vES peo'ee yE9'ee 900°GL 0e8'y 906'8.2 00s‘eyl
(oge'vl) - - (0s2'vL) - - - 9
616°L¢ - - 616°L€ - - -
616°LE - - 6l6'.E - - -
€Le'LLs yeg'ee $€9'EE 2€€°1G 9e8'y 906'8.2 00G'erl
Aunba Ainba siapjoysieys sjosse pajeudoirddeuny  eniesal Alojnje)s wnpuaid aseyg jendes areys SJON
siepjoyaeys  jo sjusuodwiod J8ylo Jo uonen|eass - pajeudoiddy dn-pied Ajny
jeon felot uo snjding sBujuies paure}oy pue panssi
awooul

aAIsuayaidwod Jsyi0

Aunba siepjoyaieys jo sjuauodwod Jayio

sjuswale}s jeroueuy sjesedag

(yeg puesnoy | un)

(pomainal Jng paypneun)

910z aunr o¢ Je se aosueleq
pted puspiaiq

pouiad ay} 10} awooul dAsuayadwon [ejo|
awooul aaisuayaldwos eyl0

pouad au} 1o} Wold

910z Asenuep | je se asuejeg

§10Z 2unp g¢ je se asuejeg
pied pusplalq

pouad ayj 1o} awoou) aasusyaidod jejo |
awoou) ansuayaldwod 1Isyl0

pouad au} 1o jyold

610z fuenuer } je se asuejeg

23

c 2
“Wsmu&m
Sl
&9 S
._ﬁmN.mnm
Sv»uﬁw.nmqm.
ESRHE B
% S @
gﬂw ER
<) 23
qw,,.m

a?m

P

910z 2unp g¢ papua polad Yjuow-xis ay} 104

Minboa siepjoyateys ul sebueys jo jusawalelg

sapepisqns s) pue paywi Auediuo) oland dnods ssaufjop) wels



(Unaudited but reviewed)
Siam Wellness Group Public Company Limited and its subsidiaries
Statement of cash flows
For the six-month period ended 30 June 2016
(Unit: Thousand Baht)
Consolidated financial statements Separate financial statements
20186 2015 2016 2015

Cash flows from operating activities
Profit before tax 80,001 59,070 67,501 47,749
Adjustments to reconcile profit before tax to net cash

provided by (paid from) operating activities:

Depreciation and amortisation 25,869 16,823 23,254 14,764
Unrealised gain on the change in fair value of
trading securities - (381) - (381)
Gain on disposal of trading securities (151) - (161) -
Bad debts and allowance for doubtful accounts (reversal) (127) 52 - (3)
Reduction cost of inventories to net realisable value (reversal) (400) 30 (155) 30
Gain on disposal of property, plant and equipment (1,270) - (1,267) -
Loss on write-off of property, plant and equipment 38 50 38 -
Long-term employee benefit expenses 950 911 795 780
Dividend income - - (658) -
Interest income (180) (928) (124) (926)
Interest expenses 223 1,039 223 1,039
Profit from operating activities before changes
in operating assets and liabilities 104,953 76,666 89,456 63,052
Decrease (increase) in operating assets
Current investments 26,397 (952) 26,397 (952)
Trade and other receivables (2,053) 3,317 (2,660) 2,271
Inventories (4,193) (2,385) (4,246) (1,651)
Other current assets (544) (6,033) (484) (6,065)
Other non-current assets (4,402) (1,138) (4,402) (1,138)
Increase (decrease) in operating liabilities
Trade and other payables (3,647) 3,256 (415) 3,386
Advance received 766 437 1,480 1,189
Other current liabilities (1,832) 772 (1,726) 926
Other non-current liabilities (487) 1,759 (553) 1,722
Cash flows from operating activities 114,958 75,699 102,847 62,740
Cash paid for interest expenses (144) (990) (144) (990)
Cash paid for income tax (13,968) (2,882) (11,621) (1,250)
Net cash flows from operating activities 100,846 71,827 91,082 60,500

The accompanying notes are an integral part of the financial statements,
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(Unaudited but reviewed)
Siam Wellness Group Public Company Limited and its subsidiaries
Statement of cash flows (continued)
For the six-month period ended 30 June 2016
(Unit: Thousand Baht)

Consolidated financial statements Separate financial statements

2016 2015 2016 2015

Cash flows from investing activities
Decrease in loans to and interest receivables

from subsidiary - - - 5,023
Cash paid for acquisition of leasehold rights on land - (1,697) - (1,697)
Cash paid for acquisition of property, plant and equipment (84,920) (20,974) (83,065) (19,028)
Cash paid for acquisition of intangible assets (39) (5) (38) 5)
Cash paid in advance for acquisition of assets (1,050) (20,120) (1,050) {20,120)
Proceed from disposal of property, plant and equipment 1,399 - 1,309 -
Cash received from dividend - - 658 -
Cash received from interest income 180 928 124 926
Net cash flows used in investing activities (84,430) (41,868) (82,06‘2) (34,901)
Cash flows from financing activities
Decrease in liabilities under financial lease agreements (244) (231) (244) (231)
Increase in long-term loan . 20,000 - 20,000 -
Repayment of long-term loans - (32,790) - (32,790)
Cash paid for dividend (28,500) (14,250) (28,500) (14,250)
Net cash flows used in financing activities (8,744) (47,271) (8,744) (47,271)
Net increase (decrease) in cash and cash equivalents 7,672 (17,312) 276 (21,672)
Cash and cash equivalents at beginning of period 60,246 104,039 36,563 89,819
Cash and cash equivalents at end of period 67,918 86,727 36,839 68,147
Supplemental cash flows information
Non-cash transactions

Decrease in liabilities from acquisition of property,

plant and equipment 2,160 3,274 1,620 3,274
Increase in provision for dismantling, removing and
restoring of leasehold improvement 258 71 258 71

The accompanying notes are an integral part of the financial statements.
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(Unaudited but reviewed)

Siam Wellness Group Public Company Limited and its subsidiaries

Notes to interim consolidated financial statements

For the three-month and six-month periods ended 30 June 2016

1.1

1.2

General information
The Company’s general information

Siam Wellness Group Public Company Limited (“the Company”) was incorporated
as limited company under the laws of Thailand on 28 November 2001. The
Company operates in Thailand and principally engages in massage for health. Its
registered head office is at No. 483, Soi Suthiporn, Pracha-Songkroh Road,
Dindang, Dindang, Bangkok. As at 30 June 2016, the Company has a total of
24 branches in Bangkok and upcountry (31 December 2015: 21 branches) and
1 foreign branch according to the franchise agreement (31 December 2015: f‘\lone).

The Company registered in the Stock Exchange of Thailand on 31 October 2014
and its common shares had been approved to be listed in the MAI (MAI: Market of
Alternative Investment).

Basis for the preparation of interim financial statements

These interim financial statements are prepared in accordance with Thai Accounting
Standard No. 34 (revised 2015) Interim Financial Reporting, with the Company
choosing to present condensed interim financial statements. However, the
Company has presented the statements of financial position, comprehensive
income, changes in shareholders' equity and cash flows in the same format as that
used for the annual financial statements.

The interim financial statements are intended to provide' information additional to
that included in the latest annual financial statements. Accordingly, they focus on
new activities, events and circumstances so as not to duplicate information
previously reported. These interim financial statements should therefore be read in
conjunction with the latest annual financial statements.

The interim financial statements in Thai language are the official statutory financial
statements of the Company. The interim financial statements in English language
have been translated from the Thai language financial statements.
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1.3

1.4

(Unaudited but reviewed)

Basis of consolidation of interim financial statements

These consolidated financial statements include the financial statements of Siam
Wellness Group Public Company Limited and its subsidiaries and have been
prepared on the same basis as that applied for the consolidated financial statements
for the year ended 31 December 2015. There have been no changes in the
composition of the subsidiaries during the current period.

New financial reporting standards

During the period, the Company has adopted the revised and new financial reporting
standards and accounting treatment guidance issued by the Federation of
Accounting Professions which become 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, 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 and its subsidiaries financial statements.

Significant accounting policies

The interim financial statements are prepared using the same accounting policies
and methods of computation as were used for the financial statements for the year
ended 31 December 2015.

Related party transactions

The relationships between the Company and its related parties are summarised

below.

Name of related parties Type of business Type of relationship
Siam Wellness Lab Co., Lid. Manufacture and sale of spa products A subsidiary
Siam Wellness Education Co., Ltd. A school for Thai massage A subsidiary
Siam Wellness Resort Co., Ltd. Hotel and restaurant operations A subsidiary
Blooming Co., Ltd. Sale of gift, a blesses card and a Common shareholders

notebook

B.U. Enterprise Co., Ltd. Properties rental Common shareholders
Cyberprint Co., Ltd. Printing business Common shareholders
Asian Fortune Property Co., Ltd. Real estate development Common shareholders
Rarinjinda Ordinary Partnership Properties rental Common directors

Bt P STAM O(
WELLNESS

) s
RSy ” @'m \)ﬂ‘\'j)\) Qu\ 20N 3’7‘\&
' o

Hyd

2% g

R T Y



(Unaudited but reviewed)

During the periods, the Company and its subsidiaries had significant business
transactions with related parties, which have been concluded on commercial terms
and bases agreed upon in the ordinary course of business between the Company
and those related parties. Below is a summary of those transactions.

(Unit; Million Baht)
For the three-month periods ended 30 June

Consolidated Separate Transfer pricing
financial statements financial statements policy
2016 2015 2016 2015
Transactions with subsidiaries
(Being eliminated from the consolidated
financial statements)
Revenue from rental and utilities - - 2.0 1.5 Contract price
Other income - - 0.6 0.3 Contract price
Dividend income - - 0.7 - Declared rate
Purchase of goods - - 4.3 2.7 Market price
Service expenses - - 1.5 1.0 Contract price and
market price

Commission expenses - - 0.3 0.5 Contract price
Transactions with related parties
Revenue from sales and services 0.1 - - - Market price
Purchase of goods 26 25 2.1 2.3  Market price
Service expenses 1.3 0.6 0.4 0.6 Contract price
Rental and utility expenses 49 2.7 4.9 2.7 Contract price

(Unit: Million Baht)
For the six-month periods ended 30 June

Consolidated Separate Transfer pricing
financial statements financial statements policy
2016 2015 2016 2015
Transactions with subsidiaries
(Being eliminated from the consolidated
financial statements)

Revenue from services - - 0.1 0.2 Market price
Revenue from rental and utilities - - 3.9 2.9 Contract price
Other income - - 1.1 0.8 Contract price
Dividend income - - 0.7 - Declared rate
Purchase of goods - - 10.3 5.4 Market price
Service expenses - - 3.0 2.3 Contract price and

market price
Commission expenses - - 0.7 0.8 Contract price
Transactions with related parties

Revenue from sales and services 0.3 0.2 - Market price
Purchase of goods 5.7 4.6 4.2 Market price
Service expenses 0.9 0.9 Contract price
Rental and utility ex g1 5.7 6.7 Contract price
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(Unaudited but reviewed)

The balances of the accounts as at 30 June 2016 and 31 December 2015 between
the Company, subsidiaries and those related companies are as follows:

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
30 31 30 31

June December June December

2016 2015 2016 2015
Trade receivables - subsidiaries (Note 5)
(Being eliminated from the consolidated

financial statements)
Siam Weliness Resort Co., Ltd. - - 1,153 631
Siam Wellness Lab Co., Lid. - - 8 7
Siam Wellness Education Co., Ltd. - - 9 6
Total - - 1,170 644
Trade receivables - related parties (Note 5) '
Blooming Co., Ltd. - 1 - -
Cyberprint Co., Ltd. 53 112 37 96
B.U. Enterprise Co., Ltd. - - - -
Total 53 113 37 96
Trade payables - subsidiaries (Note 11)
(Being eliminated from the consolidated
financial statements)

Siam Weliness Resort Co., Ltd. - - 135 187
Siam Weliness Lab Co., Lid. - - 1,111 1,828
Siam Wellness Education Co., Ltd. - - 719 339
Total - - 1,965 2,354
Trade payables - related parties (Note 11)
Blooming Co., Ltd. 979 898 770 767
B.U. Enterprise Co., Ltd. 88 63 72 47
Cyberprint Co., Ltd. 513 3085 231 135
Asian Fortune Property Co., Ltd. 660 243 660 243
Total 2,240 1,509 1,733 1,192
Other payables - related parties (Note 11)
Directors of the Company 11 246 11 169
Total 11 246 11 169

\

NS Qe

" . -

; - . oS
2R gonnasuend e \)d\"‘»b AOEE
Baht WELUWESE SRONIC & gl 0 0\‘

4



(Unaudited but reviewed)

Directors and management’s benefits

During the three-month and six-month periods ended 30 June 2016 and 2015,

employee benefit expenses payable to their directors and management of the

Company and its subsidiaries are as follows:

(Unit; Million Baht)

For the three-month periods ended 30 June

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Short-term employee benefits 4.3 4.4 4.3 44
Post-employment benefits 0.2 0.2 0.2 0.2 |
Total 4.5 46 45 46

g

(Unit; Million Baht)

For the six-month periods ended 30 June

Consolidated Separate
financial statements financial statements
2016 2015 2016 2015
Short-term employee benefits 8.5 9.0 8.5 9.0
Post-employment benefits 0.3 0.4 0.3 0.4
Total 8.8 9.4 8.8 9.4

Significant agreements with related parties

1.

On 1 January 2013, the Company entered into a lease agreement with
Rarinjinda Ordinary Partnership (formerly known as "Rarinjinda, A Body of
Persons") for the period of 30 years, due in December 2042 and such
agreement is renewable by a formal notice letter not less than 3 years before
term due of agreement. Under the agreement, the Company committed to pay
an annual rental fee amounting to Baht 2.9 million and not more than 15% of
rental fee can be increased every 3 years.

Furthermore, on 1 January 2013, the Company made a sublease agreement
with Siam Wellness Resort Co., Ltd. for partial areas for the period of 30 years,
due in December 2042 and such agreement is renewable by a formal notice
letter 3 years before term due of agreement. Under the agreement, Siam
Wellness Resort Co., Ltd. committed to pay an annual rental fee amounting to
Baht 1.9 million and not more than 15% of rente)fee can be incr@ed every

3 years. .
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(Unaudited but reviewed)

Under the lease and sublease agreements, assets which the Company and the
subsidiary build or modify will be transferred the rights to Rarinjinda Ordinary
Partnership on maturity date.

. On 13 November 2015, the Company entered into a head office rental
agreement with a related person for the period of 3 years due in December 2018
and such agreement is renewable twice for every 3 years. Under the agreement,
the Company committed to pay an annual rental fee amounting to Baht 1.3
million and not more than 15% of rental fee can be increased every 3 years.

Furthermore, on 13 November 2015, the Company made sublease agreements
with Siam Wellness Lab Co., Ltd. and Siam Wellness Education Co., Ltd.
(*sublessees”) for partial areas for the period of 3 years, due in December 2018
and such agreements are renewable twice for every 3 years. Under the
agreements, the sublessees committed to pay an annual rental fee totalling to
Baht 0.7 million.

. On 23 January 2014, the Company has entered into rental agreements for
residence for employees with a related person for the period of 3 years, due in
December 2016, and such agreement is renewable by a formal notice letter not
less than 2 months before term due of agreement. Under the agreement, the
Company committed to pay an annual rental fee amounting to Baht 0.4 million.

On 22 January 2014, the Company has entered into a rental and service
agreement with Asian Fortune Property Co., Ltd. for the period of 3 years, due in
January 2017 and such agreement is renewable twice for every 3 years. Under
the agreement, the Company committed to pay an annual rental and service
fees amounting to Baht 6.6 million.

. On 1 October 2015, the Company has entered into a rental agreement with
Asian Fortune Property Co., Ltd. for the period of 3 years, due in January 2019
and such agreement is renewable twice for every 3 years. Under the agreement,
the Company committed to pay an annual rental and service fees amounting to
Baht 2.3 million

. On 17 August 2015, the Company has entered into a rental agreement with
Asian Fortune Property Co., Ltd. for the period of 3 years, due in September
2018 and such agreement is renewable for another 3 years. Under the
agreement, the Company committed to pay an annual rental and service fees

amounting to Baht 1.6 million. ‘9
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(Unaudited but reviewed)

Furthermore, on this date, the Company made a sublease agreement with Siam

Weliness Resort Co., Ltd. for partial areas for the period of 3 years, due in

September 2018 and such agreement are renewable for another 3 years. Under

the agreement, Siam Wellness Resort Co., Ltd. committed to pay an annual

rental and service fee amounting to Baht 1.1 million.

Current investments

Trading securities

Investment units

Add: Unrealised gain on the
change in fair value
of investments

Investment units - net

Total current investments

Trade and other receivables

Trade receivables - related parties (Note 3)

Aged on the basis of due dates
Not yet due
Past due
Up to 3 months
Total trade receivables - related

parties, net

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
30 June 31 December 30 June 31 December
2016 2015 2016 2015
A
- 25,947 - 25,947
- 299 - 299
- 26,246 - 26,246
- 26,246 - 26,246

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
30 June 31 December 30 June 31 December
2016 2015 2016 2015
32 113 1,202 740
21 - 5 -
53 113 1,207 740
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(Unaudited but reviewed)

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
30 June 31 December 30 June 31 December
2016 2015 2016 2015
Trade receivables - unrelated parties
Aged on the basis of due dates
Not yet due 3,989 3,107 1,909 1,235
Past due
Up to 3 months 1,507 318 1,375 101
3 - 6 months 501 38 420 -
6-12 months - 11 - -
Over 12 months 1 122 1 1
Total 5,998 3,596 3,705 1,337
Less: Allowance for doubtful debts 1) (128) @) ! )
Total trade receivables - unrelated
parties, net 5,997 3,468 3,704 1,336
Total trade receivable - net 6,050 3,681 4,911 2,076
Other receivables
Other receivables - unrelated parties 450 740 435 610
Less: Allowance for doubtful debts (236) (236) (236) (236)
Total other receivables, net 214 504 199 374
Total trade and other receivables - net 6,264 4,085 5,110 2,450
Inventories
(Unit: Thousand Baht)
Consolidated Separate
financial statements financial statements
30 June 31 December 30 June 31 December
2016 2015 2016 2015
Finished goods 5,306 4,339 6,005 4,433
Supplies 8,994 7,185 8,602 6,948
Food and beverage 393 438 - -
Packages 2,509 2,246 - -
Others 1,892 693 1,366 346
Less: Reduce cost to net
realisable value (674) (1,074) (506) (661)
Inventories - net 18,420 13,827 15,467 11,066
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(Unaudited but reviewed)

Movements in the allowance for diminution in value of inventories account during the
six-month periods ended 30 June 2016, are summarised below.

(Unit: Thousand Baht)

Consolidated Separate
financial financial
statements statements
Balance as at 1 January 2016 1,074 661
Add: Allowance for diminution in value of
inventories made during the period 128 127
Less: Reversal of allowance for diminution
in value of inventories made during
the period (528) (282)
Balance as 30 June 2016 674 506

7. Investments in subsidiaries

Details of investments in subsidiaries as presented in the separate financial

statements are as follows:

(Unit: Thousand Baht)

Called-up Shareholding Net book value -
Company's name share capital percentage Cost cost method - net
30 31 30 31 30 31 30 31
June December June December June December June December
2016 2015 2016 2015 2016 2015 2016 2015
(%) (%)

Siam Wellness Lab
Co., Ltd. 1,000 1,000 89.99 99.89 2,000 2,000 2,000 2,000
Siam Wellness

Education

Co., Lid. 1,000 1,000 99.97 99.97 1,000 1,000 1,000 1,000
Siam Wellness

Resort Co., Ltd. 60,000 60,000 99.99 99.99 98,705 98,705 98,705 98,705
Total 101,705 101,705 101,705 101,705

All subsidiary companies are incorporated in Thailand.

During the three-month and six-month periods ended 30 June 2016 and 2015, the
Company received dividend from its subsidiary as follows:

(Unit: Thousand Baht)

Separate financial statements
Dividend received for Dividend received for

the three-month the six-month
periods ended 30 June  periods ended 30 June
Company's name 2016 2015 2016 2015
Siam Wellness Lab Co., Ltd. - - - -
Siam Wellness Education Co., Ltd. 658 - 658 -
Siam Wellness Resort Co., l;id. - - - -
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(Unaudited but reviewed)

Leasehold rights

A reconciliation of net book value of leasehold rights on land for the six-month period
ended 30 June 2016 is presented below.
(Unit: Thousand Baht)
Consolidated and

Separate financial

statements
Net book value as at 1 January 2016 14,134
Amortisation for period (1,526)
Net book value as at 30 June 2016 12,608

Property, plant and equipment

A reconciliation of net book value of property, plant and equipment for the six-month
period ended 30 June 2016 is presented below.
(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements

Net book value as at 1 January 2016 480,017 410,926
Acquisition during period 82,946 81,630
Disposal/Write-off during period

(net book value as at disposal/ (167) (80)

write-off date)
Depreciation for period (24,032) (21,474)
Net book value as at 30 June 2016 538,764 471,002

As at 30 June 2016, the Company had vehicles with net book value of Baht 1.2
million (31 December 2015: Baht 1.5 million), which were acquired under finance
lease agreements.

As at 30 June 2016, the Company has pledged its land and structures thereon
amounting to Baht 119.3 million (31 December 2015: Baht 85.1 million) as collateral
against its bank overdraft facilities, long-term loans facility and the letter of
guarantees issuance as disclosed in Note 12 and 17.3 to the interim financial
statements.
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(Unaudited but reviewed)

10. Other non-current assets

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
30 31 30 31

June December June December

2016 2015 2016 2015
Deposits - lease agreements 25,896 21,034 25,896 21,034
Others 1,226 636 ) 1,224 634
Total other non-current assets 27122 21,670 27,120 21,668

11. Trade and other payables

(Unit: Thousand Baht)

Consolidated Separate
financial statements financial statements
30 31 30 31
June December June December
2016 2015 2016 2015
Trade accounts payable - unrelated parties 7,985 12,833 6,581 8,074
Trade accounts payable - related parties
(Note 3) 2,240 1,509 3,698 3,546
Retention 5,040 3,071 5,040 3,071
_ Other payables - related parties
(Note 3) 1" 246 11 169
Accrued payroll and bonus expenses 8,933 10,309 8,599 9,794
Accrued expenses - others 8,877 10,169 8,346 9,579
Others payables 244 1,000 100 177
Total trade and other payables 33,330 39,137 32,375 34,410
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12.

13.

(Unaudited but reviewed)

Long-term loan

(Unit: Thousand Baht)
Facility Interest Consolidated and Separate

amount rate financial statements

(Million Baht) (% p.a.) 30 June 2016 31 December 2015

Long-term loan from financial 240 MLR - 3.0 20,000 -
institution

Less: Current portion (2,000) -

Long-term loan, net of current portion 18,000 -

The principal repayment is due on monthly basis, with 60 periods each. The first
repayment is due in January 2017. The loan is secured by the mortgage of land and
structures thereon of the Company as disclosed in the Note 9 to the interim financial
statements.

The loan agreements contain several covenants which, among other things, require
the Company to maintain debt-to-equity ratio and debt service coverage ratio at the
rate prescribed in the agreements.

As at 30 June 2018, the long-term credit facilities of a Company which have not yet
been drawn down amounted to Baht 220 million (31 December 2015: Nil).

Movements in the long-term loans from financial institution during the six-month
periods ended 30 June 2016 are summarised below:
(Unit: Thousand Baht)

Consolidated and Separate
financial statements

Balance as at 1 January 2016 -

Add: Increase during period 20,000
Balance as at 30 June 2016 20,000
Income tax

Interim corporate income tax was calculated on profit before income tax for the

Y

period, using the estimated effective tax rate for the year.
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14.

Income tax expenses for the three-m

(Unaudited but reviewed)

onth and six-month periods ended 30 June

2016 and 2015 are made up as follows:

(Unit: Thousand Baht)

For the three-month periods ended 30 June

Consolidated Separate

financial statements financial statements

Current income tax:

Interim corporate income tax charge
Deferred tax:

Relating to origination and reversal of

temporary differences

Income tax expenses reported in
the statements of

comprehensive income

2016 2015 2016 2015
6,048 5,940 5,849 5,208
(303) 41 (325) 48
5,745 5,981 5,524 5,256

(Unit: Thousand Baht)

For the six-month periods ended 30 June

Consolidated Separate

financial statements financial statements

Current income tax:

Interim corporate income tax charge
Deferred tax:

Relating to origination and reversal of

temporary differences

Income tax expenses reported in
the statements of

comprehensive income

2016 2015 2016 2015

14,5634 11,847 13,107 9,847
(440) (37) (481) (17)

14,094 11,810 12,626 9,830

Earnings per share

Basic earnings per share is calculated

by dividing profit for the period attributable to

equity holders of the Company (excluding other comprehensive income) by the

weighted average number of ordinary shares in issue during the period.
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15.

(Unaudited but reviewed)

The following table sets forth the computation of basic earnings per share:

Profit for the period (Thousand Baht)
Weighted average number of ordinary
shares (Thousand shares)

Profit per share (Baht/share)

Profit for the period (Thousand Baht)
Weighted average number of ordinary
shares (Thousand shares)

Profit per share (Baht/share)

Segment information

For the three-month periods ended 30 June

Consolidated Separate

financial statements financial statements

2016 2015 2016 2015
30,663 23,592 26,678 20,299
570,000 570,000 570,000 570,000
0.054 0.041 0.047 0.036

For the six-month periods ended 30 June

Consolidated Separate

financial statements financial stafements

2016 2015 2016 2015
65,907 47,260 54,875 37,919
570,000 570,000 570,000 570,000
0.116 0.083 0.096 0.067

The Company and its subsidiaries are organised into business units based on its

products and services. During the current period, the Company and its subsidiaries

have not changed the organisation of their reported segments.

The following table presents revenue and profit information regarding the Company

and its subsidiaries' operating segments for the three-month and six-month periods

ended 30 June 2016 and 2015.
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(Unaudited but reviewed)

(Unit; Million Baht)
For the three-month periods ended 30 June

Sales of spa
products and Hotel and
Spa services healthy products restaurant Elimination Total
2016 2015 2016 2015 2016 2015 2016 2016 2016 2015
Revenues from external
customers 147 104 10 5 14 12 - - 171 121
Internal - segment revenues 2 1 5 3 - - (7 4 - -
Total revenues 149 105 15 8 14 12 @ 4) 171 121
Segment profit 43 37 7 3 5 5 - - 55 45
Revenues and expenses which have not been
allocated :
Other income 3 4
Selling expenses A 6) 4
Administrative expenses (15) (15)
Profit before income tax expenses 37 30
Income tax expenses (6) (6)
Profit for the period 31 24

(Unit: Million Baht)
For the six-month periods ended 30 June

Sales of spa
products and Hotel and
Spa services healthy products restaurant Elimination Total
2016 2015 2016 2016 2016 2015 2016 2015 2016 2015
Revenues from external
customers 290 198 18 10 34 29 - - 342 237
Internal - segment revenues 3 2 11 6 - - (14) (8) - -
Total revenues 293 200 29 16 34 29 (14) 8) 342 237
Segment profit 90 70 12 7 14 14 - - 116 91
Revenues and expenses which have not been |
allocated :
Other income 8 6
Selling expenses (13 -9
Administrative expenses 31 (28)
Finance costs - (1)
Profit before income tax expenses 80 59
income tax expenses »_ (14) (12)
Profit for the period %@&%ﬂﬁgﬁw Q (‘\jf 47
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(Unaudited but reviewed)

Geographic segments

Management considers that the Company and its subsidiaries operate in a single
geographic area, mainly in Thailand, and has, therefore, only one major geographic

segment,

Maijor customer

During the three-month and six-month periods ended 30 June 2016 and 2015, the
Company and its subsidiaries have no major customer with revenue of 10 percent or
more of an entity’s revenues because their businesses are the sale and service to

minor customers.

16. Dividends

Dividends Approved by Total dividends  Dividend per share

(Million Baht) (Baht per share)
Final dividends for 2015 Annual General Meeting of
the Company's
shareholders on
28 March 2016 28.50 0.050

Final dividends for 2014 Annual General Meeting of
the Company's
shareholders on
30 March 2015 14.25 0.025

17. Commitments and contingent liabilities
17.1 Capital commitments

As at 30 June 2016 and 31 December 2015, the Company has the outstanding
commitments for construction, which the contracts have already been signed. These
are summarised as follows:

(Unit: Million Baht)
Consolidated and Separate
financial statements
30 June 31 December
2016 2015
Construction costs 51.0 20.4
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(Unaudited but reviewed)

17.2 Operating lease commitments

The Company and its subsidiaries have entered into several operating lease
agreements in respect of the lease of service locations and equipment. The terms of
the agreements are generally between 1 and 5 years. In addition, the Company has
entered into operating lease agreements in respect of the lease of land with a
related party for the period of 30 years, due in December 2042. Under the
agreement, not more than 15% of rental fee will be increased every 3 years.

As at 30 June 2016 and 31 December 2015, future minimum payments required
under these non-cancellable operating leases agreement and related service

agreements were as follows.

(Unit: Million Baht)
Consolidated and Separate
financial statements’

30 June 31 December
2016 2015
Payable:
Inupto 1 year 78 87
In over 1 and up to 5 years 93 102

In over 5 years 13 19

In addition, the Company had made operating agreements with certain lessors that
the rental and service fees are to be calculated taking into account the proportion of
service income that the Company received from the customers relating to its spa
services. For the three-month and six-month periods ended 30 June 2016, such
rental and service fees that the Company had to pay to such lessor amounted to
Bath 0.1 million and Bath 0.2 million, respectively (2015: Nil).

As at 30 June 2016, future minimum sublease payments expected to be received
under non-cancellable subleases for partial areas amounting to Baht 9.4 million
(31 December 2015: Baht 5.1 million). During the three-month and six-month
periods ended 30 June 2016, the Company recognised rental expenses of Baht 1.5
million and Baht 3.1 million, respectively (2015: Baht 1.0 million and Baht 2.0 million,
respectively) and subleasing revenue for partial areas of Baht 0.9 million and Baht
1.8 million, respectively (2015: Baht 0.6 million and Baht 1.2 million, respectively).
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(Unaudited but reviewed)

17.3 Letters of guarantees

As at 30 June 2016, there were outstanding bank guarantees of Baht 2.2 million
(31 December 2015: Baht 2.2 million) (the Company only: Baht 1.5 million
(31 December 2015: Baht 1.6 million)) issued by the banks on behalf of the
Company and its subsidiaries as required in the normal course of business.

18. Fair value of financial instruments

The Company uses the market approach to measure its assets and liabilities that
are required to be measured at fair value by relevant financial reporting standards,
except that the cost approach or income approach is used when there is no active
market or when a quoted market price is not available.

Fair value hierarchy

In applying the above-mentioned valuation techniques, the Company endeavors to
use relevant observable inputs as much as possible. TFRS 13 Fair Value
Measurement establishes a fair value hierarchy categorising such inputs into three

fevels as follows:

Level 1 - Use of quoted market prices in an observable active market for such
assets or liabilities

Level 2 - Use of other observable inputs for such assets or liabilities, whether
directly or indirectly

Level 3 - Use of unobservable inputs such as estimates of future cash flows

As of 30 June 2016 and 31 December 2015, the Company had the following assets
that were measured at fair value using different levels of inputs as follows:

(Unit: Thousand Baht)
30 June 2016

Consolidated and Separate financial statements

Level 1 Level 2 Level 3 Total

Financial assets measured at fair value

Lands - 68,778 - 68,778
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19.

(Unaudited but reviewed)

(Unit: Thousand Baht)
31 December 2015

Consolidated and Separate financial statements

Level 1 Level 2 Level 3 Total
Financial assets measured at fair vaiue
Current investments
Unit trusts - domestic - 26,246 - 26,246
Lands - 68,778 - 68,778

Valuation technigues and inputs to Level 2 valuation

The fair value of investment in unit trusts has been determined by using the net
asset values of the last working day of the reporting period as announced by the

asset management company.

A

The fair value of lands was revalued using the comparable market approach

appraised by an independent professional valuer.

During the current period, there were no transfers within the fair value hierarchy.
Approval of interim financial statements

These interim financial statements were authorised to issue by the Company's
Board of Directors on 8 August 2016.
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